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Over all other Mineral Waters, Natural 
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“ APOLLINARIS reigns alone among Natural Dietetic 

Table Waters. Its numerous competitors appear to have, 

one after another, fallen away.” 
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May 31, 1884. 
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with information on subjects of special interest to eur manufacturers 

and traders. Careful digests will be made of the reports on the 
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consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
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THE MONEY MARKET. 

Tue value of money has fallen distinctly this week, and, 
unless the political horizon darkens, is certain to fall still 
more. From the Bank return, it appears that the 
borrowings in anticipation of the dividends have been on 
a smaller scale than is customary and consequently the 
payments to be made on Monday will add more 
than usual to the market supplies. These also will 
be augmented by the release on the 8th by the 
liquidator of the Oriental Bank of a portion of the funds 
which he has hitherto held locked up, and with both the 
trade and the speculative demand for money at their 
present low ebb, the effect of those large additions to the 
amount of loanable capital must be to depress rates. 
Against this downinel tendency of the market it will 
be useless for the Bank to struggle. The directors, 
it is true, must keep in view the probability 
of gold being soon taken hence in connection 
with the new Egyptian loan, and also that the French 
Government will, in all probability, be almost immed ately 
making heavy fresh demands upon the money market. 
In the present state of political uncertainty, however, it is 
doubtful whether much capital would be moved hence to 
Paris, even if the French Government were to bid fairly 
high for it. The disposition will rather be to wait and 
see whether any stable Ministry can be formed, or 
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| whether, as before, there are to be a succession of 

ephemeral Administrations, living on suffrance, and each 

tending to become more extreme than its predecessor. At 
all events, there is, at present, no prospect of any such 
efflux of gold either to Egypt, the Continent, or anywhere 
else, as would warrant the Bank directors in running 
counter to the obvious tendency of the market, and unless 
the Afghan question again enters on an acute phase, and 

war with Russia appears impending, the Bank rate will 
have to be moved downwards. 
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PRINCE BISMARCK AND HIS WORK. 

Tue unanimity and enthusiasm with which the whole 
German nation, from the Emperor downwards, has this 
week celebrated the seventieth birthday of the Imperial 
Chancellor, are a fitting tribute to one of the most strik- 
ing careers which history records. Since the overthrow of 
Napoleon, no single personality—not even Cavour or 
Lincoln—has achieved results in the political spbere 
which can be compared, in rapidity or in completeness, to 
those which Prince Bismarck has accomplished for Ger- 
many. In an age which has certainly not been wanting 
in great men and in striking events, his figure overtops 
all rivals, and his work has been at once the most dramatic 
in method, and the most colossal in scale. It is natural 
enough, therefore, that the completion of another decade in 
his life which finds him still the favourite, and, as it would 
almost seem, the vice-gerant of fortune, should appeal 
strongly to the instinctive hero-worship which is perennial 
among men. His own countrymen may well feel that it is 
difficult to express, and impossible to repay, the debt 

| which they owe to him. The hegemony of Prussia, the 
consolidation of the German people, the predominance of 
the German Empire—his three capital achievements— 
measure for them the whole distance between national 
impotence and national ascendancy. aa a quarter of a 
century ago, the political incapacity of the Germans was 

Hopelessly 
divided among themselves by an antiquated State system, 

| which was too strong to admit of a real political fusion, 
and yet too artificial to secures the advantages of a 
genuinely local patriotism—speaking always in the 
Councils. of Europe with a double and discordant voice— 
the German people seemed tobe condemned by destiny 
to illustrate perpetually the paradox that a whole may be 
less than the sum of its parts. The world was, of course, 
misled by appearances, for the changes of the last 
twenty years have not been brought about by the sagacity 
and strength of purpose of a single man, or even of a 
group of men. The new forces which at last found 
their expression in the overthrow of the paralysing pre- 
dominance of Austria, and in the successful struggle 
with France, had been slowly maturing during the 
lifetime of two generations. How long they might 

} have remained dormant if Bismarck had not summoned 
| them to life and equipped them for effective action, no one 
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can tell. The old: dispute, whether the hero makes, or is 
made by, the occasion which brings him fame, will go on 
to the end of time, without in the least affecting men’s 
estimate of his prowess or their gratitude for his work. 
And, in this instance, it is certain that part, at least, of 
the unique feeling which the Germans, without distinction 
of party or creed, have for Bismarck arises from a per- 
ception that he is, and always has been, strongest Just iw 
those points in which they, as a nation, are traditionally 
weak. No statesman has ever been more ostentatious] 
contemptuous of the pedantries and the formule of politi- 
cal philosophy, more careless of logical consistency, more 
ready to give the go-by to a principle which had served 
its purpose. The English power of concentration on the 
end immediately in view, the adroitness of a Frenchman 
in the conduct of delicate negotiations, Italian suppleness 

‘| in the choice of expedients, and the repudiation of indis- 
creet agents or abandoned designs—each of these faculties, 
as the occasion required, Bismarck has proved himself to 
possess in a high ‘Sagivs of perfection. His more open- 
minded countrymen are ready to admit that he has done 
things, in the pursuit of his great aim, which a scrupt- 
lous morality would not sanction, and which, in any other 
man, or in any other cause, would require justification, if 
not apology. But they are willing—and who shall blanre 
them ?—to ignore whatever has been questionable in his 
methods, and even to submit with a grumbling, but grate- 
ful acquiescence to the tempers and caprices of his later 
years, in consideration of the priceless services which he 
has rendered to Germany. 

Prince Bismarck has completed his seventieth year, amd 
it is impcessible on such an occasion to avoid speculation 
as to the stability of his life-work, and as to the provision 
which he has made for carrying it on after he himself has 
gone. There is no reason to doubt that in its essea-- 
tials the structure which he has created will endure, 
and that its permanence is independent of the fortunes 
of a single life. The unity of Germany is one of those 
changes which, once accomplished, cannot be un- 
done. The “ particularist corners,’ which, as the Prince 
complained to the students on his birthday, still mar the 
contour of the national shield, may take a long time to 
rub away, and it is possible that for some years to come a 
good deal of political tact will be needed to harmonise the 
action of the federal and the local authorities in purely 
domestic matters. But as against the rest of the world, 
and particularly as against her great neighbours on the 
east and west, Germany is, and will remain, one and un- 
divided. It by no means follows, however, that she will 
retain the European hegemony to which Bismarck’s 
genius has elevated her. If we analyse the causes upon 
which his present predominance depends, we shall find 
that they almost resolve themselves into his unrivalled 
ascendancy in penetration, in force of purpose, and in the 
management of men, among the statesmen and diplomat:sts 
of Europe. Germany is. of course, strong in the number 
and character of her a in her concentrated 
position, and in the perfection of her aggressive and 
defensive machinery. But some of these advantages she 
is already lysing, and others she will find it increasingly 
difficult to retain. Much of her best blood has been and 
is being, driven abroad by the very completeness of the 
military system which is her trusted safeguard and the 
main source of her prestige. Her economic prospects are 
far from brilliant, and have not been improved by the 
fiscal experiments which Bismarck, partly through 
ignorance, partly through the impotence of his critics, 
has been able to inflict upon her. The policy of colonial 
expansion, upon which she has recently entered, is add- 
ing every day to her vulnerable points, and will, 
before long, raise grave and difficult questions as 
to the possibility of adapting her political and 
military institutions to the altered conditions of the 
new settlements. And the military machine itself is not 
only being reproduced with more or less exactness else- 
where, but having been framed with an almost exclusive | 
regard to the exigencies of European warfare, it may be 
found seriously at fault if Germany, like other colonising 
Powers, becomes involved in the “ little wars” in distant 
parts with which we in this country are painfully 
familiar. It is when we take considerations of this kind 
into account that the weak side of Bismarck’s politica] 
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system comes into view. What measures has he taken to 

rantee to the Empire, after he has gone, a continuance 
of the prestige and the predominance whieh Germany now 
enjoys? He cannot, of course, arrange for the continued 
production of great men like himself, fitted in all respects 
to take the reins from his hands, and to repeat in another 
generation the prodigies which his own genius has worked. 
But there is every reason to think that so far from 
encouraging the co-operation and training the powers of 
able and independent colleagues who could at least take 
up and carry on the threads of his policy, his predomi- 
nance, self-assertive and self-contained, and jealous of 
rivalry, paralyses and repels. Germany could under no 
circumstances expect a second Bismarck as successor to 
the Chancellor, but after him has she any statesmen? The 
world is profoundly ignorant of them if she has. 

a 

THE FALL OF THE FRENCH MINISTRY. 

M. Ferry did not deserve his overthrow at the hands of 
the Opportunists, who, so long as his policy was successful, 
steadily supported it with their votes; but we cannot 
affect to regret that he was overthrown. He had carried 
toa kind of perfection the most dangerous practice by 
whieh a democratic government can be attracted, that of 
deluding the people into great enterprises, by represent- 
ing them as undertakings involving little risk. His 
State-craft was that of a railway chairman, who, wishing 
to expend four or five millions, asks for one, and then 
threatens the shareholders that unless they vote another, 
and yet another, the first million must lie profitless and 
wasted. M. Ferry is a man of genuine courage, of much 
resource, and of wide, though imperfect, information, and 
there is no reason to doubt that he had formed a very 
ambitious plan for extending the colonial dominion of 
France. He intended to acquire a considerable territory 
on the Niger, to conquer the great African Island of 
Madagascar, to build up an Indian empire in Cochin 
China, and, if opportunity served, to annex a large portion 
of the Empire of Morocco. On the first and last of these 
objects he said little, but on the other two he deliberately 
misrepresented both the facts and his intentions. He 
declared that in Madagascar he wanted nothing but an 
acknowledgment of French right to purchase land, and 
maintained that the enterprise would be an easy one, 
though it is now acknowledged that he sought the pro- 
tectorate of the whole island, and that it would take an 
army of twenty thousand men to obtain even a semblance 
of success. As regards Indo-China, he never deviated into 
truth. He asserted at first that he went there only to 
avenge the death of Captain Riviére; then that he 
wanted only the Delta of the Songkoi, and permission to 
trade with Western China; and then that he must, in the 
interest of French fathers of families, acquire the whole 
Empire of Anam. While he was protesting his modera- 

| tion, his agents were conquering Tonkin, dictating an 
abject surrender at Hué, seizing all power in Cam- 
bodia, and preparing diligently occasions of quarrel with 
the quiet kingdom of Siam. When told that his Indo- 
Chinese enterprise would require a large expenditure and 
a great force, he assured the Chambers that ten thousand 
men and 4,000,000/ would amply suffice for the expedition. 
When reminded that the French army might be drained, 
he said he could provide the reinforcements necessary 
without affecting the army; and when told, as he 
was in-the most explicit terms, that China would fight, he 
retorted in a memorable epigram, that Chinese statesmen 
were only bragging, and that China was “wne quantité 
negligéable.” Availing himself of the French contempt for 
a nation which, for some unexplained reason, it?considers 
comic, he laughed at all Chinese menaces, and told his 
followers that he should not even go to war, that he had 
only authorised “reprisals,” and that a system of 
“judicious destructions ” would soon bring Pekin upon 
‘its knees. He even denied, in the strongest and most 
peremptory language, the possibility of war with 
China. Moreover, in order to make the deception com- 
lete, he acted up to his own words. He sent, indeed, 
by degrees, a formidable force to China, but he sent it by 
dribblets; he kept all preparations secret, and he even 
violated the Constitution, by refusing to ask the Chamber 
for a declaration of war. 
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The consequences of this policy have been fatal to him- 
self, and possibly to his enterprise. The Chinese, attacked 
only on the frontier, and without a declaration of war, 
have had time to organise a2 army, have been able to bay 
munitions in America and England, and have overcome 
their main difficulty, the transport of their forees over 
vast distances. On the other hand, his own generals and 
admirals, though well supplied for the conquest of 
Tonquin, have never obtained sufficient, foree at one 
time to make a serious impression upon China. iral 
Courbet has been compelled, in spite of bis urgent 
demands for more force,to keep on invading Formosa with 
1,500 men, and has consequently accomplished nothing, 
General Briére de l’Isle and his predecessor have been 
obliged to move so slowly, receiving reinforcements only 
by dribblets, that those remforcements hardly repaired the 
waste caused by sickness, and that the gravest efforts, 
such, for instance, as threatening an invasion of Western 
China, have been made with forces hardly strong encugh 
to occupy the already-conquered territory. 
Briére de |’Isle, when he appeared before Lan 
hardly 12,000 men, and after his sudden r 
fons Quen, General Négrier was 

Chinese army marching upon him, with less than 
half that number of efficients. As might have been 
expected, when China, allowed to gather up her strength, 
reached her frontier with her newly-formed army, there was 
a great disaster to French arms. We donot know fully 
what has occurred, but enough is admitted to show that 
the French have been driven out of the whole hill country. 
with a loss of probably 1,200 men, that General Briére de 
l’Isle has retired upon Hanoi, and that he considers bis 
resent means inadequate to defend the Delta. Even, 
owever, when the disaster was known, M. Ferry would 

not admit the truth. He described the whole affair as a 
momentary incident of war, acknowledged no necessity to 
invade China, and contented himself with ordering another 
reinforcement of 8,000 men, which will hardly repair 
General Briére de IIsle’s losses in hospital, and will not 
allow him to make the smallest impact upon the great 
Empire now slowly rolling in upon him. Consequently, 
the Chamber, with a dramatic suddenness impossible m 
any other country, dismissed M. Ferry, and even talked of 
placing him under impeachment. He will not be 
impeached, but he is ruined for the present ; and although 
the force in Tonquin must be saved, and French Depu- 
ties are grandiose over the honour of France, it is by no 
means certain that his great plans are not ruined also. 
They cannot, at all events, be executed, except by new 
expeditions of the first class—in fact, by a great war of 
invasion, for which France is hardly prepared. More than 
30,000 men and ten millions of money have been dribbled 
away without perceptible result. 

M. Ferry may be the victim of a sanguine temperament, 
and his followers are certainly ungrateful, but as we 
have said, we do not regret his fall. It would be m the 
highest degree injurious, as well as inconvenient to the 
world, if a statesman at the head of a Power like France 
should have convinced other statesmen that democracies 
could be induced, without difficulty, to wage slow and. 
informal wars, represented to them as trifling exertions. 
Such wars are to the last degreeexhausting. Modern wars, 
with their consumption of highly finished and most costl 
machines—for every shell is an elaborate shdichohe sailed 
their large scale, would, but for their shortness, exhaust 
resuurees, both of men and of means, even more than the 
wars of old. To be bearable they must be quick, and 
wars like M. Ferry’s are not quick. He been 
warring with China in reality, though nominally with 
some Tonkinese hillmen, for a year, and there was no 
reason why he should not have gone on for ten years, during 
the whole of which time France would have been slowly 
bleeding, as in one of Louis XIV.’s later wars, and the } 

measurable commerce’of the world would have sustained im 
injury. The political results of such a system 
could not have been great, for long wars always terminate 
in small treaties, while France would never have felt that 
full responsibility for her action which is the great check 
upon all wars. She would have scemed to herself dragged 
on from small adventure to small adventure, and might 
never have realised from first to last that she was fighting 
a great Empire 16,000 miles away. This absence 
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responsibility is fatal alike to caution and to vigour; yet it 
is, and must be, the main result of a system like M. 

Ferry's, under which an Empire like China is invaded by 
a force of lessthan 6,000 men, not in the best order, and 

|| an island like Madagascar is threatened —_ haudful of 
marines, We neither blame nor praise France for her 

|| colonial enterprises, which are her own affair; but if they 
are not to be purely mischievous to mankind, she must 
acknowledge them openly, must prosecute them with 
adequate energy, and when consequences ensue like a war 
with China, must either fight or retreat, according to her 
best judgment. A war like that which has been going on 

ever since Admiral Courbet sailed into the Min is far too 
much like a grand act of piracy to be of —- benefit even 
to the State which, sisted. by a desire to obtain success, 
yet avoid exertion, has been induced to sanction it. 

THE FINANCES OF THE YEAR. 
Dvginc the closing weeks of the financial year the revenue 
has come in with unexpected rapidity. Writing at the begin- 
ning of last month, we estimated that the income of the 

}| year would probably exceed the Budget anticipations by 
about 600,0007. Since then, however, money has been 
pouring into the Treasury so abundantly, that the actual 
excess beyond the estimate amounts to no less than 
1,310,0001, the various heads under which this has been 
realised being shown in the following table :— 

REVENCE of 1884-5. 

Increase or 
Decrease, as 

; Actual | Compared with 
Estimate./ Receipts. | Estimate. 

Increase.| Dec. 

£ £ £ 
pital cca Saas 19,850,000 20,321,000 naa a 

ON i ea tae :26,778,00026,600,000| ... | 178,000 
SS NH a aR aE ‘11,490,000 11,925,000 | 435,000)... 
Land tax and house duty...... | 2,935,000, 2,950,000; 15,000 a: 
Property and income tax...... 11,250,000 12,000,000 | 750,000)... 
PAMOMNGD 5 Sik. cckebcsvsescessse | 7,900,000! 7,905,000} 5,000)... 
Telegraph service ............... | 1,800,000! 1,760,000| ... 40,000 
NUNN I i ai gis | 380,000; 330,000 B a 

esaamenae | 1,180,000) 1,027,000 153,000 
FAO M ORR eee e eee 3,170,000 3,175,000| 5,000 

86,733,000 $8,043,000 |1,681,900' 371,000 
—_—— -— ye 

Net increase 1,310,000 

To some extent the growth here shown is, we think, 
fictitious. There can be little doubt, for instance, that 
the Customs revenue has latterly been stimulated by the 
fear that some enhancement of duties may be made in the 
forthcoming Budget. The total receipts from this source 
last month amounted to 1,898,000/, as compared with 
1,641,000/ in March, 1884, and such an expansion as this 
can hardly have taken place naturally. The fact appears 
to be, that for the reason indicated, there has been a rush 
to clear dutiable goods, and to the extent to which this 
has taken place the revenue of the past year has been 
swollen out of the income of the current year. Then, as 
regards the income tax, there was a significant conversa- 
tien in the House of Commons on Tuesday evening, in the 
course of which Mr Hibbert admitted, in reply to a 
question, that the clerks in the Inland Revenue set 
ment have latterly been working extra hours, for the 
purpose of expediting and pressing on the collection 
of the taxes. This would seem to show that extra 
pressure has been put upon the income tax collectors 
to-bring into the year’s accounts as much revenue 
as possible; and while there can be no objection at 
all to the whipping up of those who are behind in their 
payments, it is to be recollected that the more thoroughly 
the tax has been gathered in, the smaller will be the 
amount of arrears standing over for collection. In other 
words, to whatever extent 1884-5 has benefited from 
exceptional efforts to gather in arrears, to that extent 
1885-6 will lose. And finally, with regard to the increase 
in the receipts from stamps, it is to be noted that this is 
essentially a fluctuating source of income, and a growth in 
it implies little more than that the Treasury has benefited 
from some unexpected windfalls, 
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On closer examination, therefore, the revenue accounts 

do not prove to be so very favourable as they at first 
sight onpens: Nevertheless, they are decidedly satisfac. 
tory, and the gratifying expansion of income which they 
exhibit will enable Mr Childers to bridge over some por- 
tion of the gap which he unwisely left between his 
revenue apd his expenditure. What the actual expendi- 
ture for the year will amount to is not yet definitely known. 
It can, however, be very closely estimated. From the 
quarterly Treasury statement, it appears that the payments 
on account of the supply services amounted during the 
year to 58,065,000/, and to this total must be added the 
debt and other consolidated fund charges, which were 
estimated at 31,104,000/, but which may possibly have 
fallen a littleshort of that figure. The total expenditure 
for the year may thus be set down at about 89,000,0000, 
and the final balance may be expected to stand somewhat 
thus: 

Year pee, 

NO a aiid vlisibvindsaii<ducwves:Avacineces$ 88,043,000 
PURINE ais scvinn vatiheiddcsconbde nisnasii 89,100,000 

a thitainnciinctlainmetle ands 1,057,000 

Let us turn now to the finances of the current year. 
On the assumption that taxation remains unchanged, the 
Chancellor of the Exchequer may possibly calculate upon 
receiving pretty much the same income this year as he did 
last. He will, of course, benefit by the arrears of income 
tax, which will.now be collected at a-higher rate than 
twelve months ago; but, owing to the closer collection of 
the tax, the number of payments in arrear are likely to 
be smaller than usual, and an increase of half-a-million 
from this source is about the most that can reasonably be 
expected. And against this augmentation several deduc- 
tions have to be set. To begin with, the yield both of 
Customs and Excise will probably have to be taken at 
a lower figure, the former because a portion of this year’s 
revenue has been anticipated, and the latter because the 
receipts have latterly been on the downward grade, andas 
the pressure of dull trade is now being more felt by the 
masses, it would be rash to look for any immediate 
improvement. Then it is doubtful whether Mr Childers 
will feel at liberty to calculate upon such a large income 
from stamps as he received last year, seeing that the 
current twelvemonth may not bring such heavy windfalls 
as appear recently to have been realised. And, finally, he 
has to take into account the reduction of revenue which 
is calculated to result from the adoption of the sixpenny 
rate for telegrams—a loss estimated by Mr Shaw-Lefevre 
at 180,000/ per annum, or 120,000/ for the eight months 
commeacing August next—as well as a slight loss 
on account of the revision of the wine duties. <A 
revenue of about 88,000,000/ would thus appear to be the 
most that can fairly be expected. 
And the expenditure is certain very largely to exceed 

this amount. The regular supply services are estimated 
to require 58,400,000/, and adding to this the debt and 
other charges,{the nominal expenditure may be placed 
roughly at 89,000,000/. In addition to this, however, 
the money has to be provided for the authorised addition 
of 15,000 mento the Army. A large amount also will be 
needed to cover the cost of the preparations now being 
made as a measure of precaution, in view of the possibility 
of a war with Kussia. And as the expenditure in con- 
nection with the Nile, the Soudan, and the Cape expedi- 
tions is not provided fur in the ordinary estimates, a vote 
of credit, which to be adequate must amount to several 
millions, must be sought for on account of them. 

Thus the position in which Mr Childers now stands 
appears to be somewhat this. He has a present deficit of 
about a million, with the prospect of a similar excess of 
ordinary expense over income in the current year; 
and over and above the two millions needed to wipe out 
these deficits, he has to find money for the several millions 
of military and naval expenditure not yet brought into 
the accounts. As to the means by which this money may 
be raised, we have recently written so fully that it is not 
necessary again to return to the subject. For the present 
it must suffice to say that the forthcoming Budget 
promises to be much more exciting than any that has 
been introduced of recent years, and will be awaited with 
much more than the usual interest. 
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INDIAN RAILWAYS. 

In a letter to the President of the Associated Chambers 
of Commerce, the Under-Secretary of State for India has 
intimated that it has been decided to increase the annual 
borrowings for public works in India from 2,500,000/ to 
3,500,0001, and that the bulk of this money is to be spent 
upon railway extension. This announcement, it is to be 
noted, has reference only to one portion of the scheme of 
railway construction, into which a Select Committee of 
the House of Commons recently inquired. That, it will 

‘| be remembered, divided the proposed new lines into two 
categories. Of these, the first consisted of 3,896 miles of 
projected railway, which the Indian Government believed 
to be so urgently needed, that they characterised them as 
“indispensable; ’”’ while the second category comprised 
other 3,432 miles of line, which the Government would be 
glad to see taken in hand by private companies at their 
own risk, save that the @overnment would be inclined to 
give the necessary land free of cost, but for which there was 
no very pressing need. Substantially, these proposals were 
ratified by the Committee, and now, it isto be understood 
from Mr Cross’s announcement, the construction of the 
indispensable lines, which has already been in progress for 
some time, is to be more actively prosecuted. 

For these lines the Government itself intends to provide 
the larger portion of the necessary funds. From a 
Parliamentary paper issued this week, which contains 
copies of the correspondence that has passed between 
the Home and the Indian Governments on the subject of 
railway extension, it appears that the total cost of the 
indispensable lines is now estimated at about 34,250,0002. 
Of this new network, undertakings estimated to cost 
12,250,000, are to be left to private companies, working with 
Government assistance, in the shape of a guarantee. The 
remainder are to be taken in hand by the State, and 
the expenditure upon them in the past and each of the 
next five fiscal years is estimated to be as follows:— 

General Frontier 
Railways. Railways. Total. 

Fiscal Year. £ £ £ 
WEBI Giavsccccsssocesenccare 3,810,000 ...... 1,130,000 _...... 4,940,000 
Br crcvisvsrcngsnvesces 2,960,000 ...... 2,250,000 ...... 5,210,000 
NOBG-T 000 0 vestinedaieodis 2,650,000 ...... 000.4... 3,450,000 
3BB7-B.... crccdecscerssccess 2,650,000 ...... 250,000 ...... 900,000 
BOND DB ivcicssssicesicescones 2,650,000 a. eee 000 
1880-00 ..,..crcrccscrenee SETRRGO nye, eee pee 2,870,000 

17,590,000... 4,430,000 ...... 22,020,000 

It is further estimated that during this period fully 
4,800,0001 will be needed for irrigation works and the con- 
struction of military roads, raising the total outlay to about 
26,800,0001. To meet this expenditure, about 3,600,000/ 
is to be taken from the Famine Insurance Fund, and 
from the general and special revenues a further sum of 
1,500,0002 is to be obtained, leaving about 21,700,000 of 
uncovered expenditure, to provide for which the limit of 
borrowing is, as has been stated, to be increased from 
2,500,000/ to 3,500,0007, subject to the provision that 
“the amount must be held to cover all the expenditure of 
the Public Works’ Department from borrowed money, 
whether for ordinary railways or irrigation, open lines, 
arrears of previous grants, protective works, frontier com- 
munications, or any other purpose, while lapses in pre- 
vious years shall only be subsequently made good from 
the balances if that is practicable without reducing them; 
and no resort must be had to borrowing, unless the amount 
cannot be provided from revenue.” 

To this last stipulation, that the money for the new 
works is, as far as possible, to be provided out of the 
revenue, the majority of the members of the Indian 
Government strongly objected. They thought it best 
to borrow the full amount, and apply any Budget 
surplus that might arise to the reduction of debt, arguing 
that this would be the more convenient course, and would 
practically lead to the same result in theend. To this 
reasoning, however, Sir Auckland Colvin, who is respon- 
sible for the finances of the country, rightly took excep- 
tion. ‘ Whatever, viewed abstractedly,” he wrote, “ may 
be the case, in point of fact if frontier communications are 
charged to capital and not to revenue, a surplus of greater 
or less extent will appear upon our accounts. One of two 
things will then inevitably happen; either the depart- 
ments will press for increased expenditure, and it will 

OC 
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practically be eres te resist pro which, how- 
ever objectionable, may, in view ofsuch surplus, be | 
plausibly put forward ; or, in order to pee whney ess 9g . we shall be obliged to remit taxation. Bearing in mind 
the great remissions of taxation which have taken place 
during very recent years, and the peculiar dangers to 
which the Indian revenues are hable, the time has 
not yet come when we ean with safety make fur- 
ther reductions. Reduction of taxation at the pre- 
sent time would, in my judgment, be a far less evil 
than profuse and needless expenditure; but, none the 
less, it would be premature; and, in view of the 
limited resources open to us in India, and of the unfore- 
seen calls to which we are liable, very dangerous, Apart 
from these considerations, I apprehend that the precedent 
of meeting this expenditure solely from loans (should it 
be admitted) will be fruitful of most pernicious conse- 
quences. Jt will be sought hereafter, on the strength of 
such a precedent, to charge to loans various other schemés, 
which might have been properly opposed on the ground 
that the revenue resources of the Government were 
incapable of meeting them. There is no more wholesome 
check upon extravagance, whether it arises from the desire 
to hasten works of which the utility is doubtful, or which 
admit of being gradually carried out, or whether it is caused 
by apprehensions as to danger outside our frontiers, than 
the necessity of finding funds with which to meet the 
hobby or the scare of the hour. In India, where the 
Financial ay a cannot appeal from administrative 
pressure to the support of a representative body, an 
authoritative self-imposed check of this nature is all the 
more necessary, and is, to my mind, if we are to be 
— from disorder, imperative. If facilities are to 
e given for borrowing in order to meet proposals of this 

kind, our loans will be indefinitely added to, while 
ordinary expenditure will be wantonly increased. Henee, 
on every consideration of economy in the present and 
prudence for the future, I wish emphatically to protest 
against charging frontier communications to loans, without 
any attempt to meet them, in whole or in part, from 
revenue.” 
We are not sure that in practice the provision that the 

public works expenditure is to be met, as far as possible, 
out of revenue, will be found to be of very much use. The 
knowledge that the power of borrowing exists, and can be 
exercised if necessary, will be apt to lead to its constant 
exercise, because other uses will always be found for a 
surplus that may promise to arise. Still, Sir Auckl 
Colvin is right in insisting that borrowing should be the 
last resort, and the regulations which, in accordance with 
his views, the Government have laid down, will, at any 
rate, tend to check extravagant outlay. 

There are many, both here and in India, to whom the 
programme of the Government appears inadequate. They 
wish the construction of new railways to be pushed on at 
a much more rapid rate, and they dwell upon the benefits 
which would result to the trade, not of India only, but 
also of this country, from the more speedy extension of 
the means of communication. And we quite agree with 
them in believing that the more speedy and complete 
opening up of the country would be S eae advantage. 
What we fail to see, however, is, why traders, who rightly 
expect to gain from the extension of railways, should 
content themselves with calling upon the Government to 
do the work for them. Why should they not put their 
own shoulders to the wheel, and help on the enterprise ? 
They must believe that the new lines will prove a 
remunerative investment, orthey would not be justified im 
so strongly insisting upon the Government undertaking 
their construction. In the fact that the lines are 
certain to prove paying concerns is one of the chief 
reasons advanced in favour of a larger expenditure of 
public money upon them. And if theirfuture is thus certain, 
why do not the traders come forward and secure what, 
according to their own representations, would beat once a 
fair investment for their capital, and a great stimulus to 
their business? Self-help in a case like this is the best 
help, and we certai think that our Chambers. of 
Commerce would be acting more reasonably if, instead of 
grumbling at what they consider the slow action of the 
Government, they took active measures to have that 
action supplemented by vigorous private enterprise. 
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GREEK FIRMS OF THE “BALTIC.” 

f Awa centre of active and enterprising business life, the 
i“ Baltic” takes rank immediately after the London Stock 
Exchange, to which, in the purely commercial world, it 

has some resemblance, and with which in recent years 
it has undoubtedly had very intimate relations. Numbering 
about 1,350 members, including representatives of many 
of the wealthiest firms in the City, its interests are most 
extensive. Originally confined to Russian produce, they 
have long since, by a very natural process, passed beyond 
the narrow and contracting limits which that imposed. 
The Russian tallow trade, which was at one time very 
large, has now sunk to insignificance, and our supplies 
are now derived from the Australias, South America, &c. 
| So with linseed, in which British India is now paramount ; 
and with wheat, in which Russia has a number of great 
competitors. Hence the “ Baltic” has been compelled to 

| widen the limits of its connections, until their area has 
become very extensive. And in some directions, some- 
what outside its apparent scope, it has become completely 
paramount. It is, for instance, the great market for 
“future” wheat, for at no other centre in the United 
Kingdom can “floating” or “ contract” wheat be dealt 
in so easily. Tinis in itself would have made the 
“Baltic” a great speculative centre, but super-added 
there has been all the stimulus or excitement of the 
Russian trade, which is extremely speculative, owing 
to the condition of commercial credit, and the violent 
fluctuations of the value of the rouble, upon which all 
transactions are necessarily based. And the character of 
many of the firms which go to make up the “ Baltic’’ closely 
corresponds with their environment. This, perhaps, is 
especially the case with the foreign—chiefly Greek— 
houses, which is not unnatural, in view of their keen, 
enterprising temperament, and the range of their connec- 
tions, which keeps them au fait with all the Bourse 
rumours of Europe. Two of the largest of these firms 
have recently failed, and this fact may have rather more 
importance than is generally imagined. 

The failure of Messrs Spartali and Co. can, perhaps, 
scarcely be taken asthe downfall of a pure “ Greek” 
house ; but there can be no doubt about the matter, 
so far as Messrs Scaramanga and Co. are concerned. 
The former was due to losses in connection with 
wheat, resulting, no doubt to a large extent, from 
disastrous consignments ; but the latter was more 
questionable, and more significant, since it exposed to 

Exchange, which are so much a matter of comment in the 
City. For years past there have been but few great 
“bull” movements or “ bear” raids in the stock markets, 
which the “ House” has not referred in some degree to 
the “Baltic,” or, as an alternative expression, to the 
“Greeks ;” and although the floating tangle of gossip in 
the “ House ” is often as misleading as it is confused, yet 
when market considerations are in question, it is usually 
an indication of the truth. Names passed for “ pawned” 
stock tell tales, and the fact that a number of prominent 
members of the “ House” find it also worth their while 
to be members of the “Baltic” can scarcely pass unob- 
served. Now the “Scaramanga ” failure is chiefly raised 
into significance by its coincidence with the general and 
frequently expressed opinion of the Stock Exchange, which 
has always been rather adverse to much of the speculative 
business emanating from the “ Baltic.” Moreover, it is 
urged that there has always been a certain solidarité 
among such firms, and if there are any substantial grounds 
for this opinion, then the downfall of one of the most 
important should tend most decidedly to promote increased 
caution; but, in any case, it affords some food for reflection. 

It certainly cannot be considered desirable that the 
speculative character of the “ Baltic” should be still further 
beightened, or that it can possibly need to find a vent 
in enormous Stock Exchange gambling operations. When 
this is practised habitually by respectable firms, it is much 
te be regretted, on all grounds; for it either indicates a 
widely speculative disposition, or else that efforts are being 
made to recover by a mere fluke the losses made where 
they should naturally be much less likely to occur. In 
either case a catastrophe can scarcely be avoided. In no 

} sphere of speculation are the absolute and necessary risks 
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violation of all sound commercial 
absolutely necessary, therefore, that all failures assisted 
or precipitated by such action should be very closely 
investigated indeed by the official receiver in bankruptcy. 
If this be not done we may expect the evil to spread, for 
the temptation is very great. 
the line between legitimate and improper speculation in 
any given business, since it varies indefinitely, and what 
would be a gross outbreak of speculation in one would 
be a purely normal business transaction in another. 
when the regular business channels are left, and “ plung- 
ing ”’ in the “ House ” begins, then commercial morality is 
altogether ignored, and the consequent results should not 
be regarded as simply errors of judgment, and, therefore, 
more or less justifi-able. 
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so great in proportion to the known data as in that which 
is concerned with securities. The great power of attrac- 
tion which it exercises over so many diverse minds is due 
to the variety and abundance of its interest, and to the 
apparent simplicity of its methods. It seems much easier 
to play with the credit of Russia as embodied in her 
numerous bond issues quoted on the Stock Exchange, 
than, say, to speculate on ‘Change in the value of the 
rouble as expressed in bills of exchange. In reality, too, 
itis very much easier; and, besides, the field of opera- 
tions is practically unlimited, so that the possibility of 
rofits 1s, therefore, mentally, unrestricted. It would not 

‘a difficult to demonstrate that, even under the best 
conditions, gambling in securities has to be conducted in 
ignorance of many prime factors, and that when money is 
made, it is most commonly by a fluke, as at a roulette 
table, the best-founded statistics as to the values and 
prices of stocks being apt to prove delusive, when the 
market is being controlled and manipulated by powerful 
cliques. It is not, however, with the chances of gamblers 
that we are now concerned to deal. What we wish more 
particularly to point out is, that when an outside firm, 
already partially insolvent, tries to recover its position by 
a coup de main in the “ House,” it is acting in complete 

principle. It is 
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BUSINESS NOTES. 

Sixpenny Te.ecrams.—The Bill to give effect to the 
long promised reduction in the minimum charge for tele- 
grams has now been introduced, and its provisions were 
explained by Mr Shaw-Lefevre on Monday night. 
briefly stated, are, that the address, instead of being free 

These, 

as it is at present, shall be charged for as a part of the 
message, and that the charge shall be at the rate of 1d 
for every two words, with a minimum charge of 6d. This 
two-word rate is to run throughout the whole scale, and 
will be a distinct improvement upon the present plan, by 
which the scale rises above the minimum of 1s by steps of 
3d. As to the effect of the adoption of this new 
scale in economising the use of words and upon 
the finances of the Department, Mr Shaw-Lefevre said :— 
“* We believe that, under this tariff, the average number of 
words used in theaddress will be reduced from 11 to 5, of 
which one word only will be the average of the sender's 
address, and four the average of the address of the 
receiver. In a very large number of cases it will be 
unnecessary to insert any address for the sender. 
The text will show clearly from whom it comes; in 
nine cases out of ten one word will suffice, and, in 
the same way, though not in the same proportion, 
there will be great economies in the address of the 
receiver. There will also be great economies in the text of 
messages. A careful examination of great numbers of tele- 
grams has convinced the officers of the Telegraph Depart- 
ment that 30 or 40 per cent. of the telegrams now sent for 
1s will in future be compressed so as to be sent for the 
minimum charge of 6d. Of the new business attracted 
by this low tariff a very much larger proportion will be at 
the minimum rate. It is estimated that there will. be an 
immediate increase of business of 30 per cent. It is thus 
calculated that the average receipts for telegrams will be 
reduced from 13d to 10d, and that the average cost of 
transmitting them will be reduced from 10d to 8jd,leaving 
a margin of 1d in lieu of 3d. The difference to the 
Department, therefore, partly in the shape of reluced 
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receipts,and partly in increased staff,will be about 180,0001.” 
To us it appears that this scheme is aboutas good a one as 
could have been adopted, keeping in view the principle 
that the Telegraph Department should be conducted accord- 
ing to business rules, and made to pay its way. The Post- 
office, however, must be prepared to find the pecunia 
inducements to brevity they are about to hold out entail- 
ing some additional trouble upon the Department. 
A full address no doubt facilitates delivery, but 
when the addresses come to be charged for, they 
will be cut down to the briefest possible indica- 
tion, and sorters and deliverers will be called upon to 
display greater familiarity with different localities than 
at present. In other words, the organisation of the 
Department, as well as the condensing powers of the 
senders of messages, will be subjected to a new test, and 
the Postmaster-General should take care that his staff is 
made equal to the new requirements. Some preliminary 
indication, also, should be given of what the Post-office 
will consider a sufficient address, and when the Bill comes 
up for discussion, this point should receive attention. 

Tue GrowrH or Pauperism.—The returns of pauperism 
for the month of January show week by week an increase 
in the number of persons in receipt of relief. On the last 
day of each week, the number of paupers and the increase 
over the number at the corresponding date in 1884 were :— 

Number of Paupers _—Increase over 1884.— 
January, 1885. Relieved. Number, Per Cent. 
PE ccsnssaviece PAE nictnoabas een 16 
St. ies cokecsaaamis CHEE. Sickhainns BZ.FAD- Ueivccdes 17 

oe ee ae TO neds WO BIB: sis coseen 23 
aes <yerekanied 740,836  ........- BTBER. jnsii nn 2°4 

Die tia cntcain 744,245 FER ss cianinie 25 
It is clear from these figures that the condition of our 
working classes has of late been growing worse. And from 
the subjoined statement, it will be seen that the distress 
is no longer, as before, confined almost wholly to the 
districts where the mineral and shipping industries furnish 
the staple employment, but, while it continues to be far 
most marked there, now extends to nearly all districts. 
ComparaTIVE SraTeMeNT of the NumBer of Pavupers (except 

Lunatic Paupers in Asylums, and Vagrants) in Recerrr of 
Re.tieF on the last day of January, 1885. 

Ditterence| 
as Com- pj 

Number of Faupers Relieved. ‘pared with Difference 
Divisions. ~ 

spendin ' per Cent. 
- date in 

In-door. { Out.door.; Total. | 1884, 

I. The Metropolis} 58,563| 39,382| 97,945'+ 3,191+ 3-4 
II. South-Eastern..| 20,921| 55,300; 76,221/+ 2512+ 34 

III. South Midland} 10,696) 42,430) 53,126/+ 253+ 05 
IV. Eastern ......... 10,110} 39,524} 49,634/+ 1453+ 30 
V. South-Western} 10,962) 62,291| 73,353|- 2,627- 35 

VI. West Midland} 20,361! 72,012) 92,373/+ 1,149+ 13 
VIL North Midland) 7,848) 34,066| 41,914/+ 1,067+ 26 

VIII. North-Western} 26,731] 55,608| 82,329;- 295- 0-4 
ea eee 12,967| 56,782} 69,749'+ 1,413+ 21 
X. Northern ...... 7,150| 40,257| 47,407/+ 10,324+ 278 

Ba.. Welthe.i:5.<06s... 6,438| 53,746 60,184;- 453 - 07 

England ......... 192,747 | 551,498 | 744,245'+ 17,987 + 25 

In the face of this statement, it is impossible to doubt 
that distress is spreading, but it must, nevertheless, be 
remembered that even now the number of paupers is 
fewer, and the proportion of paupers to the total popula- 
tion much less than it was in recent years of trade 
prosperity. 

Tue Cuicaco, MinwavKke®r, anp Sr Pavt Rattroav.— 
The following from a correspondent corrects a statement in 
our last issue :—“ In a note on the report of the Chicago, 
Milwaukee, and St Paul Railway in your issue of the 28th 
inst., you state that the company have just declared a 
dividend for the last quarter of 1} per cent., at the rate of 
6 per cent. per annum. As some of the daily papers 
have made the same mistake, it may be as well to correct 
it. The dividend just declared was 1} per cent. for the 
half-year ending 3lst December, 1884, which, together 
with 33 per cent. paid for the first half of the year, makes 
5 per cent. for the full year 1884. The important point 
in the present reduction in the dividend rate from 7 
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per cent. to 3 per cent. per annum is, that the lasthalf 
of the year in all the North-Western roads is always by 
far the best half, so that the failure to pay the same 
rate as in the first half of the year is, inthis case, sexy 
ominous,” | 

‘ 

Tue Dirrerence Berwern tHe WorkING OF THE 
Bank Act 1n Encianp anp Germany.—There is a very 
interesting article on this subject in the current number 
of the Banker’s Magazine, the object of the writer being 
“to point out the difference between the arrangements of 
the legislation in the two countries, so far as they 
influence the management of the bank reserve in each.” 
Here, the cash reserve of the country is held by the 
Bank of England, and the regulations by which it is 
governed are known to all. Broadly speaking, the 
reserve consists of the notes held in the Banking. 
Department, and the sum of that reserve depends 
upon the amount of gold held in the Issue Depart- 
ment. If the reserve is dangerously reduced, there 
are only two ways in which it can be replenished: 
the Bank must seek to attract gold from internal cireufa- 
tion and from abroad, so as to be able to increase its note 
issue, which is the normal way, or, in case of great emer- 
gency, the Bank Act may be suspended, and the Bank 
allowed to issue notes without holding gold against them.. 
In the case of the Bank of Germany, the regulations are 
in one respect similar to those which obtain here. The 
Bank of Germany, like the Bank of England, has a fixed 
limit of uncovered issue; but whereas the latter cannot 
legally overpass that limit, the former is allowed to issue 
notes in excess of it on payment of a tax of 5 per cent. 
This power to overstep its limit of tax-free circulation bas 
been exercised three times since the passing of the German 
Bank Act in 1875, and in the belief of the writer of the 
article, it tends to mitigate both the number of the fluctua- 
tions in the rate of discount and extreme variations in the 
rate. This conclusion is supported by a mass of statisties, 
some of the carefully-arranged tables having been sup- 
plied by Herr Von Dechend, of the Bank of Germany. 
Here we can only reproduce one table, which gives the 
highest and lowest ratesof discount at the Bank of Ger- 
many and the Bank of England respectively, in each year 
since 1876 :— 

BANK OF ENGLAND. BANK oF GERMANY. 

| Highest and Lowest | pitrerence Highest and Lowest | renee 
Minimum Rate of | Between | Minimum Rate of | Betweem 
Discount, 1876-84. Highest | Discount, 1876-84. | Highest 

Year. and Year. } aod 
Fe eee sae = Lowest | | Lowest 

| Highest. | Lowest. Rate. | Highest. | Lowest. Rate. 

% % % % % 2 
1884 4 thrjoughout | none. | 15S4 5 2 3 

| year. 
1883 5 | 4 1 1883 4 3 1 
1882 6 4 2 1882 6 3 3 

1881} 5 4 1 1ssl| 5 | 25 34 
1880 | 5} 4 14 4830 3 2 | 
1879 | 44 3 14, 91879) 4 2 2 

1878 | 5 4 : a 6 : ; : 
1877, 5h 44 57 5 4 

| 6 34 24 1876 5 2 3 1876 | 

Annual wr tn of 
variation for period variation fer period 

under nalin £1 5a 7 under notice, £2 9s 
1876-84. 1876 84. 

Annual average of 

The writer is careful to point out that the comparative 
steadiness of the German rate is not entirely due to diffe 
rence in the regulations as to issue. 
Germany,” he writes, “ besides the Imperial Bank, several 
other powerful banks in Berlin, Frankfort, Hamburg, and 
other commercial centres. The existence of these banks, 
with strong reserves of their own, tends to miti the 
pressure on the Imperial Bank. Besides this, the mands 
for cash which have caused the year’s issues of notes, have 
been solely, up to the present time, on account of domestic 
requirements. The Imperial Bank has hardly yet had 
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nerience of a severe demand for export.” Still, h® 
maintains that, allowing for all these circumstances, “ the 
advantage of a self-working system, working under the 
authority of the Legislature, over one which, like the 
system in force in England, is every now and then accom- 
panied by a period of deep anxiety, mitigated only by a 
suspension of the law, is obvious,” and we certainly think 
that he has succeeded in completely proving his case. 

Tue Present Unsarisracrory Conpirion or Fire 
Insurance Bustyess.—One story is good until another is 
told, and it may be that our fire insurance offices have a 
conclusive answer to the following complaint made against 
them at the meeting this week of the Army and Navy 
Co-operative Society ; but if not, a very unsatisfactory con- 
dition of affairs is disclosed :—“ The subject of fire insur- 
ance,” the chairman told the proprietors, “had of late 
caused them serious anxiety. So frightened had the 
insurance offices now become, that, regardless of the pre- 
cautions which the society took, and of the fact that for 13 
— they had never asked them for a single shilling, they 
ad not only greatly raised their rates, but had also so 

s2riously diminished the amount of their risk, as to leave 
the society’s premises in Victoria street (in other cases 
they had not had so much difficulty) dangerously 
‘uncovered.’ By ransacking every source and every 
country from which underwriting was to be obtained, they 

I—An Ansrract of the Gross Propuce of the ReveNvE of 

30 June, | 30 Sept., 31 Dec., 
1884. 1884. 
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had, he was glad to say, diminished this evil to an 
important extent; and they would further readjust the 

nce between their property and the ‘cover’ obtain. 
able upon it by such judicious reductions of the stock as 

t appear to them re with the interests of the 
society.” We have of late heard a good deal from the fire 
insurance offices of the excessive competition to which 
they have been subjected, and,as is well known,the majority 
of them have formed themselves into a great trade union 
for the purpose of keeping the business in their own 
hands. But at the very time they are crying out about 
the insurance field being overstocked, we have large 
would-be insurers asserting that they are unable to get 
their risks taken up. The offices will, of course, contend 
that it is necessary for them to have some limit of 
insurance, because if they hold too much on particular 
risks they may be subjected to crushing losses. And no 
doubt there is force in this plea. The whole tendency of 
modern business, however, is for a few large warehouses 
to take the place of a multitude of small shops. The 
small dealer is being crushed out by the big dealer, and 
the process appears likely to continue, and to gather force 
as it progresses. For the insurance offices, therefore, to 
plead that they cannot deal with the very large risks, is 
virtually to say that their organisation is not fitted to meet 
the modern requirements of business. Andif that reallly 
be the case, the sooner there is some change effected the 
better. 

THE REVENUE. 
the Untrep Kinepom, in the undermentioned Periods, ended 

3lst March, 1885, compared with the corresponding Periods of the Preceding Year. 
| 

Year | Quarters Ended Year 
Ended coecente rire n — - Ended 

31 March, | 31 March, || 30 June, 30 Sept., 81 Dec., | 81 March, | 31 March, 
188. 1885. i 1883. 1883. 18383. 1ss4. 1884. | | | ! i $$$ $$$ 

ee ae ei oe S04 sit 3315 2d £ £ _& 
ND ii ticinitarisitesntenbacbioion | 4,727,000 | 4,799,000 | 5,570,000 | 5,225,000 | 20,321,000 |, 4,739,000 | 4,631,000 | 5,477,000 | 4,854,000 | 19,701,000 

i a ea ne RR Raid ig | 5,925,000 | 5,980,000 | 8,100,000 | 6,595,000 | 26,600,000 | 5,910,000 6,220,000 | 8,300,000 | 6,522,000 | 26,952,000 
Stamps -| 8,050,000 | 2,680,000 | 3,160,000 | 8,135,000 | 11,925,000 || 3,120,000 | 2,600,000 | 2,030,000 | 2,910,000 11,620,000 
RM Si ed | 8,000 5,000 982,000 | 1,035,000 | 80,000 10,000 5,000 975,000 | 1,070,000 

REE RSE | 580,000 82,000 20,000 1,203,000 1,885,000 | 540,000 120,000 25,000 1,120,000 1,805,000 
Pr y and Income Tax.................. | 2,305,000 605,000 845,000 8,245,000 12,000,000 || 2,620,000 730,000 805,000 6,563,000 10,718,000 

POSt OMACE ..0..cscseccreseessererseseeeeersneeee} 1,600,000 | 2,020,000 | 1,980,000 | 2,305,000 | 7,905,000 || 1,800,000 | 1,300,000 | 1,880,000 | 2,250,000 | 7,730,000 Telegraph Service .............sccecssccsee: | “440,000 | "486,000 | "430,000 | 405,000 | 1,760,000 | 435,900 | 435,009 | 435,000 | 890,000 | 1,745,000 
MTOR IO ios sna vos cna sesdoseencba cast 80,000 65,000 130,000 105,000 330,000 80,000 65,000 130,000 105,000 330,000 
Interest on Advances ................c0c0000 | 258,501 | 236,322 282,582 | 249,045 1,027,350 || 359,787 | 215,446 385,257 235,638 1,196,128 
Miscellaneous .........0-.cc.csercseeeeeees| (906,902 | 750,200 695,880 | 921,769 | 3,174,760 || 1,112,951 | 1,210,339 | 1,050,017 | 913,849 4,288,056 

RSE SE NET Se ER SER | 19,942,408 17,610,522 | 21,118,471 | 29,371,714 | 85,043,110 20,796,738 | 18,146,785 | 21,423,174 | 26,838,487 | 87,205,184 
iI | { 

Il.—Ixcreasr and Decrease in the Periods ended 3lst March, 1885, as compared with corresponding 
Periods of the Preceding Year. 

Quarter Ended $1 March, 1885. || Year Ended 31 March, 1885. 

Increase. | Decrease. Increase. | Decrease. 

£ £ | £ £ 
Customs Phiecsarlesataiieteneiibshatelehcsiog 371,000 me 620,000 ke 
TINO ins ccitlsiaantindertces tbekiiaiindacaia 73,000 } wb 852,000 
Stamps | 225,000 | 805,00 ‘ee 
RR icctanntickticnreniaatotiers 7,000 ee 5,000 
MNT eg So 83,000 | 80,000 oe 
Property and Income Tax......... 1,682,000 | 1,282,000 
I TU i 175,000 

* Telegraph Service .............0.00. 15,000 ie 15,000 
le, en, COR. COE one ee nee Interest on Advances ............... 14,207 se 168,778 
Miscellancous...............cccceccosese 7,920 | vee 1,113,256 

BUN seciitnocetiaceiss 2,583,227 | || 2,477,000 | 1,639,074 
i] Pcasciahiclseiichtaizaeseiigeniaipestty, scciiasilhiimemnints a 

Increase, £2,533,227 \ Net Increase, £837,926 ete FN a a ces ea ee a ee a 
IIL—An Account showing the Revenve and Orner Recetrts in the Quarter ended 3lst March, 1885, the Issues Our of the same, the 

CHARGES on the Consotiparep Funp at that Date, and the Surrivs or DericteNcy of the Balance in the Exchequer on 3st 
March, 1885, in respect of such Charges. 

aaah Rea coi. --isitsesiichsicudtnpiniads| Mebitaddleneg of tae Satenen tatha-Rheqner to wes tes changed! a ealoed by Treasury bills issued to replace bills paid off ............ 5,431,000 | the 8ist December, 1834, as per last acCOUNt ..........ccccccecseecesssereeseesee 2,432,934 oo raise me Exchequer bills issued to replace bills paid off ......... 107,500 | Amount applied out of the Income to Supply Services ..........ccceess+e 18,728,710 —— receiv. at repayment of advances for Public Works, &. ......... 317,102 | Amount advanced for Greenwich Hospital and School  .............eseeces+ «08 93,607 ‘peers n repayment of advances for Greenwich Hospital and Charge of the Consolidated Fund on 31st March, 1885, viz. :— GOON. csc ctedidiiesiscdeNiatanabsneniditaseds\ossuniivers die ieiniecks cacegecckocsad: Saicubsueein 82,775 Permanent Charge of Debt— £ 
hae tenet = the pammenans BIE. ssunckavsntianits £4,199,732 

‘erminable Annuities ................ccccccsecccocsees 2,676,5 Hacess of the sums has sivat.on, too Conceildatad end on the Ri Interest of Exchequer bills, &¢....0.cs.sscss- "19.688 
ae Tare in the Exchequer on the 81st March, New Sinking Fund ee soa s4T 
Excess of charge in Great Britain £929,166 I arty ¢ acebapnaitenimesiubsaibie 2 nterest, &c., of Loans for Local Purposes .............ccsccceseeeee 93,523 Surplus ae SOND ss eorinb rs enrtct un verseeeeese 899,819 canees net ee Suez Canal Bonds ..........cceceeseeceseeerseeces — 90,072 Charge on Bist March, 1885 fas Beh serine iar Execign i NE TIE iain cca sities seaipcslecestinaes av cadcnsdunesions 5,421,000 { sesseeeeeens ,077, rincipal of Bachoaquer Pais. ..........6.c0cscc..ccsvceccccssesensoseseeee 65,009 Paid out of growing produce in March Quarter, 1885 .......... 9,061, Advances for Pubite Works, bus ehthdch ciapiskbban-<anbhsekoch adie’. Fae 

ion ot the charge payable in June Quarter, 1895...... ..... 5,015,524 isadum oe — shioh iuess wee'e tho Racheqweron Sins hesei. 156s. Sonttt The Civil = sevtee sevtstarennntntanesesei £102,190 
; SOR ROT | Ober cna 3... sseesssseesnescenssseneensensenasnvee : 357,888 

* Net deficiency as above .............ccccssesessccsccesceees 22,317 14,077,157 

35,332,408 85,332,403 
i on 
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Wits AND Bequvests.— The Jilustrated London News 

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

The Right Hon. Louisa, Dowager Countess of Seafield, of , 
Grant Lodge, Elgin (Scotch confirmation) ................ 8,000 

Lady Catherine Georgiana Barrington, lat: of Watton, 
SOR NOD ois vctivisidc cccnteasiceiinieesinbtethevintelindsias sdibades 7,000 

Sir Henry James Seton-Steuart, Bart., late of No. 9 Char- 
lotte square, Edinburgh (Scotch confirmation) ............ 16,000 

Mr Thomas Curtis, late of The Hall, Berkhampstead, 
DI Jonnnucascasis scbeiniin andansn ceieniaiateieiaiansamaion tieiiialiaiacaia cs 74,000 

Francis James Gill, Bank House, Tallowfield, Manchester 160,000 

Mrs Catherine Bousefield, of 44 Grosvenor place ............ 79,000 
Mr Nathaniel James Powell, of Devonshire House, Beck en- 
DRS ii decisiiinsiindendlbaicaddvusinbhntducgevecbsenttaben Seapnctsateben’ 48,000 

Mr Henry Freeman George Coleman, late of Oakley 
House, Alpha road, St John’s wood ......... egies it paaokiee-ole 31,000 

Foreign Correspondence, 

FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

Paris, April 2. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 

April 2, 1825, Mar. 26, 1885. April 3, 19845 
f e f c f e. 

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

tal (Art Law of June 9, 
WOE F cdsde dais cksushsbscsvies 8,002,318 54 ... 8,002,818 54 ... 8,902,313 54 

Reserve of the bank and ita 
Pi nckcscephe ese ccense 22,105,750 14... 22,105,750 14 .,. 22,105,750 14 

Reserve of landed property 4,000,400 0 ,., 4,009,000 O ... 4,000,000 0 
Special reserve ...............00 11,997,444 16 ... 
otes in circulation............ 2,920,441,370 0 

Interest on securities trans- 
ferred or deposited ...... 

Banknotes to order, re- 
ceipts payable at sight.. 

y account current 
COBTIID csc insdnricdcedeoeces 

Current accounts, Paris...... 
Do branch banks ............ 

Dividends payable ............. 
Discounts and sundry inte- 

11,997,444 16... 
ve. 2,865,242,595 0 

11,997,444 16 
we. 2,973,440,210 0 

11,152,308 64 ... 8,159,534 46... 14,466,257 35 

28,829,021 6D .., 29,591,191 13 ... 28,285,659 64 

113,761,096 10... 238,145,580 97 
231,859,653 55 .., 315,434,877 61 
44,995,123 O ... 61,797,626 0 
2,346,982 50 ... 2,574,082 0 

8,977,830 90 ... 11,635,734 8&6 

110,895,358 83 .., 
232,023,347 82... 
54,604,326 0 1. 
2,731,£97 50 sve 

9,721,990 60 , PROP eee eeee nee eeneeeeneeey res 
Rediscounted the last six 

months ...... 2,088,878 43 .. 2,038,878 43 se 2,478,934 0 
STII vs csivcsévesceysi cevdinics 88,470,487 23 ... 22,520,234 66 ... 53,754,805 65 

Total . esse. 4,089,520,214 63... 3,608,593,062 57... 3,826,22),245 22 

CREDITOR. 

Cash in hand and in branch f c t c f c 
OIE cdiicenndatinnsiunnwenssit 2,069,193,971 86 ... 2,071,030,217 55... 2,010,607,094 62 

Commercial bills overdue ... 
Commercial bills discounted 

454,431 83 oe 358,061 S ws 226,013 74 

273,408,703 27 ~... 334,008,201 23 
38,000,060 O .. 98,000,000 0 

503,549,757 0 ... 644,554,927 0 

in Paris not yet due ... 
Treasury bills .........c00c00-+. 
Commercial bills, branch 

banks 

$03,634,572 55... 
32,000,000 0 

Lbacscitesntica. CMeEMa EF 
Advances on deposits of 
I scsi pilctenecenatocnaas 1,751,900 0 ... 1,421,800 0 ws 8,371,900 0 

Do in branch banks........ 49,000 0 .., 39,000 6 w. 1,886,800 6 
Do in public securities .. 137,380,1¢4 42... 133,719,057 63 ..., 156,867,002 13 
Do by branch banks.......... 140,939,734 O ... 140,144,185 0 ... 149,300,699 0 
Do to the State (Conven- 

tions, June 10, 1857, and 
March 29, 1878) ......... ... 140,000,000 0 .,, 149,000,009 O ... 140,000,000 6 

Government stock reserve... 12,980,750 14 .., 12,930,750 14 ... 12,980,750 14 
Do disposable......... 2,864,177 88 ... 99,854,177 83 .. 99,634,290 63 

Rentes Immobilisées “(Law 
of June 9, 1857)............ 100,000,000 @ .., 100,000,00) 0 ... 100,000,000 0 

Hotel and furniture of th 
bank and landed pro- 
pervy branches ..........+. 32,433,933 O .. 124383,101 O .. 11,664,099 0 

Expenses of management... 1,893,705 #8 ... 1,505,078 33 ws 2,290,014 12 
Employ of the special re- 

SOT G ins cencshsenepsehbiveuas 11,907,444 16... 11,99744416 ... 11,987,444 16 
Sundries ...... 67,459,237 36 .. 68,148,429 48 .,. 48,830,079 45 

Total eee seseeecaeee-0,030,0-0,214 63 ... 3,6: 8,598,662 57 .,.8,826,220,245 22 

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

IvorEAS francs. francs. 
Circulation —ocs.cccssccsssssessereee 55,198,875 | Treasury account ,.....cc<sesee soe 2,865,738 

BP Ab wsedcbtcs sceusdeigieheapiks 9,773,802 | Casls ..0....ccccoscrrsesevsccrecceeiecens 800,286 
HD cercccoreoe soccveeses.ce, 88,170,254 

The demands for money for the settlement have been 
heavy, and notwithstanding the bills that ran off at the 
end of the month, there is a large increase in the discounts. 
There are no buyers of paper away from the Bank, and 
the outside rate is quite up to that of the Bank. 

The London exchange rose yesterday from 25f 35 to 
25f 38¢. The market being short of English paper, a 

small demand was sufficient to send up the price, but 
three millions of gold from the Bank has gone into cir- 
culation. The cash reserve in to-day’s return was com- 
posed as under :— 

April 2. Mar. 2 
francs, francs. CE ccseihucatid 1,007,467,013 ...... 1,010,631,207 

PO: cmepnsommmnnse 1,061,726,958 ...... 1,060,399,010 

Ks gran en 2,069,193,971 ...... 2,071 ,030,217 

The last week has been an exciting one on the Paris 
Bourse. On Thursday, the date of my last letter, there 
were already premonitory signs of the storm that has since 
burst. The news of a reverse for the French troops, 
coming on a market already weakened by apprehensions of 
war between England and Russia, caused a slight fall in 
all securities, but Rentes still remained above 81 and 110 
respectively for the Threes and Four and a Half per 
Cents. As usual, when disquieting rumours are in cireu- 
lation, the Petite Bourse held on the Boulevards in the 
evening was thronged, and Rentes gradually receded, 
until offered 3 lower than the closing prices in the after- 
noon. No further news from the seat of war was received 
during business hours on Friday, but the conviction 
spread that the situation of the French forces had become 
critical, and news of the calling out of the reserves in 
England brought orders for sales, and the settlement 
being close at hand, many buyers earlier in the month, 
abandoning all hope of a recovery within the next three or 
four days, commenced to liquidate by becoming sellers, 
the result of which was, that the Threes, which have been 
the chief medium of speculation, closed 1} lower than on 
the previous day. Thenewer stock lost only }, but Italian 
bonds and Suez shares dropped heavily. Saturday passed 
quietly, and a message that the Chinese had not renewed 
their attack caused confidence to revive a little, and there 
was a little buying-in ; but after a recovery of 25 centimes, 
sellers again came forward. The Government obtained 
a vote of confidence in the Chamber, and on the 
assurance of the Premier that the positions of the 
French in China were secure, prices on the Petite Bourse 
further improved a little in the evening. The news of the 
retreat from Lang-son was only known on Sunday. The 
indignation manifested against the Ministers fore- 
shadowed a Cabinet crisis, and on Mcnday’s Bourse the 
3 per Cents. opened with a fall of 24 per cent., and con- 
tinued to recede. The fall at the close of the day was 
3f 35¢, and in the 44 per Cents., 2f 15c. Compared with 
last Thursday’s prices, the 3 per Cents. had now lost 
4f 45¢; Redeemable, 4f 5c; 45 per Cents., 2£.80¢; 
Italian, 2f 10c; Bank of France, 100f; Crédit Foncier, 
62f 50c; and Suez shares, 132f 50c; all other securities 
being also dragged down. The effect of the overthrow of 
the Ministry had been discounted, and the receipt of 
advices of a rise of nearly 1 in Consols on Tuesday 
quieted the panic, and orders received from London for 
the purchase of international stocks restored a little con- 
fidence, and Rentes recovered from 1 to 14. The great 
houses were also said to be assisting the market in view of 
the settlement. Intermediaries were, besides, interested 
in facilitating the liquidations of their clients, and 
moderating the differences to be paid by obtainmg a 
making-up price as high as circumstances would permit. 
This was fixed on Wednesday at 77f 70c for the Threes, 
and 108f 10c for the Four and a-Half per Cents., 
which was 4f l5e lower in the former, and If 60¢ 
in the latter than at the March settlement. Those 
arrangements for the liquidation bemg made, prices 
again declined, until the evening papers appeared, 
when a paragraph in a journal of the late Ministry, stating 
that peace with China was nearly concluded, produced a 
rise of 1} on the Petite Bourse. The statement was not 
confirmed, and was believed to have been only launched 
for speculative purposes. Prices recovered to-day, mis« 
cellaneous securities showing more firmness than Rentes. A 
new loan may be expected shortly, as there is no reason, 
now that the Government has resigned, for deferring it. 
until after the elections, as M. Ferry in The new 
credits of 200 millions, demasiied ie the war, will have 
to be provided for, and as the Government must borrow 
on the market, it will probably obtain at the same time 
the 250 millions required for the extraordinary estimates 
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in 1885 and 1886, and money to meet the deficits of the 
last two years. 

The following were to-day’s closing prices for the 
account :-— 

Par. April 2. Mar. 26. 
f f c f c fc 

Three per Cents........ 9 IE ie ee ce OE Ee 
Redeemable Threes ... 100... 79 95xd.. 8335 - 2 65 
Four &-a-Half per Cats. 100 108 374... 11010 - 1 72} 
SN eshte pint siabininas oe 100 ... 96 12} ... 97 45 - 1 325 

Austrian Gold 4% ...... 100... 89 0... 9040 - 14 
Turkish Fives............ 100 ... 17 oa 1760 - 020 
Egyptian Unified ...... 500... 31250 ... 34125 + 125 

ank of France Shares 1,000 ... 5,150 0 ... 5,200 0 - 50 0 
Sangue de Paris......... 600 ... 730 0 ... 76250 - 32 50 
Crédit Foncier............ 600 ... 1,330 0 ... 1370 0 - 40 0 
Paris Gas Shares......... 250 ... 1,577 50 ... 1,592 50 - 15 0 
Suez Canal ............... 500 ... 2,097 50 .. 2,12250 -- 25 0 
MOR, piavncudesennes ine 500 ... 481.25 ... 48250 - 125 

Northern Railway ...... 400 ... 1,610 0 .. 1650 0 - 40 0 
Western Railway ...... 500... 869 0 873 75 - 13 78 
Orleans Railway......... 500 ... 1,355 0 ... 137625 - 21 2 
Eastern Railway......... 500... 800 0 .. 79625 + 3 75 
Lyons Railway ......... 500 ... 1,265 0 ... 1,277 50 —- 12 50 
Southern Railway ...... 600 ... 1,160 0 ... 116875 - 875 
South of Austrian Rail. 500... 29750 .. 300 - 2650 

The Société Générale bas held its meeting of share- 
holders, and voted a dividend of 12f 88c, or 5:15 per cent. 
on the paid-up capital, the same as paid for 1883. The 
business and profits fell off in 1884, as compared with 
the previous year, but the dividend was maintained, 
as only 42,620f was carried to the reserve instead of 
$45,259f,as in 1883. The reserve has reached the sum of 12 
millions, or one-fifth of the paid-up capital fixed by the 
statutes. The discounts fell from 645 millions in 1883,to 607 
millions in 1884, and the Bourse orders from 668 millions 
to 595 millions. The gross profits amounted to 6,571,903f, 
and the working expenses and taxes to 3,409,574f. The 
same accounts in 1883 were set down at 6,991,488f, and 
$,538,897f. The loss of profits in the year compared 
with 1883 was reduced from 420,000f to 290,000f 
by a reduction in the working expenses. No revalu- 
ation was made in the investments and _partici- 
pations of the bank, although the report admits that 
a fresh inventory would show a considerable depreciation 
on the prices at the end of 1883. The reason given for 
not making a new valuation was that no quotation can be 
obtained for many of the securities held, while the value 
of others is uncertain ; the amount of the reserves,besides, 
exceeds that of the losses. The Société Générale has still 
a disputed account for commissions aad interest, arising 
out of the Dreyfus guano contracts, and claims a balance 
of 8,700,000f. The bank is in negotiation with thePeruvian 
Government for a revision of its concession for the port 
of Callao. 

The issue of one million Mortgage Lottery bonds of 
the Crédit Foncier is fixed for April 9. The price is 435f 
per bond of 500f, at 3 per cent., paid by half-yearly 
mstalments, ending in November, 1888, without the right 
of payment in advance. Prizes, amounting to 1,200,000 
annually, will be distributed in drawings every two months. 
The premiums at each drawing are one of 100,000f, one of 
25,000£; six of 5,000f, and forty-five of 1,000f. 

The Northern Railway Company will pay a dividend of 
64f, or 10 per cent., for 1884. The dividend for 1883 
was 73f. 

The Paris Gas Company has fixed its dividend for 
1884 at 76t 50c per share of 250f, or 30°60 per cent. The 
board also distributes 1Of per share reserved from the 
profits of 1883, pending its action with the City of Paris, 
which had decreed a reduction in the price of gas from 
$3 ceatimes to 25 centimes per cublic metre. Judgment 
hassince been given in favour of the gas company. The 
dividend for 1883 is consequently raised to 78f. 

The receipts of the Suez Canal Company in March 
amounted to 6,440,000f, against 6,164,369f in the same 
mouth of 1884, and 6,993,596f in 1883. The earnings in 
the first quarter were 15,879,517f in 1885; 18,029,277£ in 
1884; and 16,265,744f in 1883. 

The Paris Omnibus Company has voted a dividend of 
55f, or 11 per cent. for 1834, the same as for 1883. The 
500f shares are quoted 1,140f. 
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THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 

New York, March 24, 

The sensations of the weekin Wall Street have been the 
developments in railway circles which led up to the break 
of 14 points in Pacific Mail Steamship stock, 6 points in 
Union Pacific, 3 points in Central Pacific, and, secondarily, 
those which contributed to the decline of 3 points in 
Jersey Central shares, and of a like amount in the quota. 
tions for its assented and adjustment bonds, as well as a 
corresponding reaction in Reading. 

At first sight, the outlook appears to favour a more 
extended weakness in the railway share market, and points 
to the end of the February ‘‘ boom” which Mr Gould left 
to itself, and to Mr S. V. White and others, when he (Mr 
Gould) boarded his yacht at Charleston a month ago, and 
shaped his course for warmer latitudes. 

The practical impossibility of foreseeing the effect of 
known forces in Wall Street renders it idle to attempt 
to say that such and such events must follow, as the 
wheel within a wheel is so frequently hidden to the 
general onlookers. The horizon of the railway stock 
market is none the less certainly clouded, and the rum- 
blings of thunder along the Pacific coast, among the 
railways reaching West and North-west from Chicago and 
Philadelphia and Reading, are followed by lightning 
flashes, which, of course, may or maynot strike. Just at 
present the expectation is that some damage will be 
done. The situation is somewhat dramatic, as it brings 
forward, first of all, two old foes, who have for years been 
warring at long range, Messrs Huntingdon and Gould, in 
a hand to hand conflict. In the analysis of this fight we 
find the explanation of the crash in that widely advertised 
and loudly puffed corporation, the Pacific Mail and makes 
plain also the drops in Central and in Union Pacific, and 
goes far to make it clear that as investment stocks, they 
are the reverse of enticing. 

The public were made aware of the ins and outs of the 
situation this week, when the Trans-Continental Pool 
Executive gave orders reducing the rate for freight from 
Chicago to San Francisco. Central Pacific replied by 
refusing to accept a lower rate (Ogden to San Francisco), 
whereupon Union Pacific declined to continue (after May 1) 
its guarantee (jointly with Central Pacific) to Pacific Mail, 
of some 95,000 dols monthly, and threatened to dispatch 
freight (West bound) from Ogden, vid its Oregon Short 
Line to the Oregon Navigation line, to Portland, and vid 
the steamship line thence to San Francisco—thus cutting 
off Central Pacific from its supply of through freight from 
the East. This is, in brief, a rupture of the Trans- 
Continental pool, and May 1 is expected to witness the 
results of the departure. : 
When the Pacific Mail and the Central and the Union 

Pacific Trans-Continental lines came into competition, 
rates were maintained by the railways guaranteeing the 
Pacific Mail 95,000 dols worth of business monthly from 
San Francisco. Meanwhile, the Pacific Coast business is 
no longer monopolised by the Central and the Union 
Pacific Companies and the Pacific Mail. The Northern 
Pacific; the Chicago, Burlington, and Quincy, via the 
Rio Grande from Denver to Ogden and over the Central 
Pacific; the Southern Pacific line by steamship from 
New York to New Orleans and thence by rail; the Texas 
and Pacific (Gould’s system), via the Southern Pacific; 
and the Atlantic and Pacific and the Atchison, Topeka, and 
Santa Fé, via the Southern Pacific, now come in for shares, 
and the old days of one land and one water line from 
New York to the Golden Gate are for ever passed. The | 
origin of the disturbance of the past week is due to the 
foresight of Mr Huntingdon in his railway strategy as 
against Mr Gould. The Central Pacific orange was 
squeezed by Huntingdon, Stamford, and Co. long ago, and 
they have since projected and perfected the Southern Pacific 
system, while Mr Gould still hung on to the Eastern end of 
Central Pacific by means of Union Pacific. The new 
freight line from NewYork to San Francisco, via steamship 
to New Orleans and thence by rail, organised by Hunt- 
ingdon and Company, not only offered lower rates, but 
the advantage of 12 days’ time across the Continent 
against the old rates, and twice as long running 
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|| to take one-half of the bonds at par. 

4| others for money loaned. 

| 

;; March 24th), show no special change. 
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time vid the older Pacific route. To meet this competition 
the order referred to was issued, reducing rates from 
Chicago to the Pacific vid the Union and Central Pacific 
roads; in fact, by all the other lines. The Huntingdon 
party did not propose to permit the competition without 

| | protesting, and Central Pacific promptly declined to make 
the cut which would throw the whole of it on to Union 
Pacific (Omaha to Ogden) and collectively on to the North- 
Western ‘Traffic Association, including Chicago, Bur- 

{| lington, and Quincey, Rock Island, St Paul, and North- 
Western. On top of this comes word that Central 
Pacific will issue 10,000,000 dols debenture or “collateral 

{| trust’”’ bonds, for the purpose of repaying Huntingdon 
jjand Company (the Southern Development Company) 

for “‘ moneys advanced,” the gentlemen named agreeing 
This, you will 

notice, is a repetition of the last “ collateral trust ” issue 
of Wabash, for the purpose of repaying Messrs Gould and 

The bond issue, the prospect of 
Pacific Mail’s having to compete for traffic besides losing 
its guarantee (Central as well as Union Pacific both 

jj uniting on this point), the foutlook for Union Pacific’s 
{| cutting off its financial nose by sending freight by a long 
and expensive northern route to California, all combined 
to depress the several stocks referred to, as indicated at the 
outset. It isan easy matter to infer that the Granger roads 
mentioned will suffer. The Tripartite Alliance are engaged 
in an effort to compel North-Western to put its Sioux City 
branch into the pool of the North-Western Traffic Associa- 

| tion, or to shut it out of Pacific business over the Union 
Pacific Railway. The declaration of a quarterly dividend of 
13 per cent. Ly Omaha (instead of 13), withan intimation that 

j| dividends will not be paid quarterly (after: June 30), but 
semi-annually, the qualification being added that even then, 
only when earned, throws a damper on that stock, although 

4| it shows signs of returning business sense on the part of 
its managers. The semi-annual St Paul dividend will be 

4| declared this week, and the Street is hazarding all sorts of 
apinions as to its probable amount. The surplus of but 

| $6,000 dols, after paying interest January 1, with a float- 
| ing debt increased during 1884 600,000 dols, and the fact 
that St Paul has been given of late to special bond issues, 
weigh heavy on the quotation of its shares. North- 
Western's late earnings have been so much smaller (pro- 
| portionately) than those of St Paul, that this fact, added to 

j| the Omaha load it has to carry (Mr Vanderbilt having 
had to buy a controlling interest therein to keep peace in 

}| the spring wheat region), ‘prevents any buoyancy in the 
1| shaves of that enormous system. 

In ail this, truly, one finds little of encouragement 
from the point of view of the bull in Wall Street. And 
this is what a week has brought forth. 

Here in the East the Reading-Jersey Central imbroglio 
has grown more intense, but looks simpler. Reading can- 
not pay the 900,000 dols, and more, which it will be called 
on to disburse prior to May 15, for Jersey Central 

|interest and car trusts, and taxes, and for its own 
interest and car trusts. It has proposed a modified 
form of leased Jersey Central—which has been flatly 
rejected. Foreclosure stares both companies in the face. 
It is unlikely that Jersey Central bondholders will 

rmit their coupons to be “ purchased” as in December 
fast. Predictions regarding the decidedly mixed state of 
affairs are hardly in order, but something seems sure to 
happen. 

Later developments respecting the condition of the 
stock market, as revealed above (down to Tuesday night, 

The recovery in 
stock priceson Monday was due to hasty covering by the 
bears, who feared they had taken too much advantage 
of the market during the close of last week. This action 
was hastened by reports that the breach between the 
Pacific Roads and the Pacific Mail Company would be 
healed. The latter is not an improbable outcome, but 
nothing has been done about it yet. The Eastbound 
trunk line pool, which was to expire on the 
Ist proximo, has been “laid over” until May Ist, 
ostensibly in the hope that the West Shore-New 
York Central trouble may be settled by that time, 
and, in that event, that the Pool’s revival may 
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is reported to-night 

from Montreal over the refusal of the Dominion Geta 
ment to loan the Canadiar-Pacific 5,000,000 dols with 
which to meet some of its ee paper. It is 

be desirable. Some excitement 

added that the road will ask Parliament to remove its lien 
on the company’s loan of last year, and take mortgage bonds instead. All eyes to-morrow will centre on the 
forthcoming St Paul dividend. The general expectation 
is that the 3} per cent. rate is ended. The company owes 
Mr Mitchell 3,000,000 dols (about equal to its floating 
debt), and Mr Mitchell’s option regarding the dividend is 
expected to decide it. There are developments in trade 
circles of moment. Mew York City’s grain trade is greatly 
interested in the outcome of the Bill now before the Com- 
mittee, reducing elevator charges on grain at Buffalo 
and at New York. 

GERMANY AND AUSTRIA, 

: (FROM OUR OWN CORRESPONDENT.) 

Vienna, March 30, 

The possibility of war, and the general political situa- 
tion, have caused the prices of securities to fall suddenly and 
considerably during the past week. The Bourse of 
Berlin is the chief sufferer, because, as we have mentioned 
before, Russian securities are largely dealt in there. In 
the course of the week the Russian loan of 1880 sunk by 
2°60 per cent., that of 1884 by 3°50 per cent., the third 
Oriental loan by 2°20 per cent., the Hungarian gold loan 
by 1°40 per cent.; and the Russian loans are, in reality, 
5 per cent. lower than the highest point they lately 
reached. It has been stated that in Berlin there was a ten- 
dency to carry on speculation, notwithstanding the serious 
aspect of affairs. This was, however, not the case, Berlin 
having simply striven to maintain the prices of Russian 
securities, in which it is the largest dealer, at a moderate 
height, and to prevent their precipitate fall. The National 
Zeitung gives the following opinion on this subject :—“ If 
Russia’s pretensions offend England’s national honour 
and compel a war, England will be the greater financial 
Power, and Russia, even if it should command greater 
physical forces, will look around for financial support 
in vain. When the Russian State, depressed by the 
Turkish war, initiated peaceful development, German 
capital was freely offered. Investors became very partial 
to Russian securieties, because great hopes were placed in 
the economical development of that country. It would 
be most disadvantageous to Russia to rouse the distrust 
of its creditors, to jeopardise a cheap credit, and postpone 
the final arrangement of Russian finance for an indefinite 
period.” The fall of securities at the Bourse of Vienna is 
but a consequence of the fall at Berlin, and Rentes were 
the first to suffer ; they fell from 1 to 1} per cent. in the 
course of one week. 

Prince Bismarck laid a report from the German Consul 
at Canton before the Reichstag, in which the latter gives 
full details of the Austrian Lloyd’s traffic. Opponents of 
the Subvention Bill had asserted that the newly-organised 
and subventioned lines to the East would be a failure, but 
the report shows that by the Lloyd lines traffic to the East 
Indies and China increases from year to year, that for 
many branches of commerce Trieste has supers Haw- 
burg, and that a number of articles have abandoned the 
Hamburg line altogether, and have passed to that of 
Trieste. In 1872, the Lloyd’s Company started on twelve 
voyages, and carried 1,312 tons, worth 1,028,882 florins’; 
in 1883, the number of voyages was 23, and the amount of 
cargo 7,890 tons worth 5,924,320 florins. The line passing 
beyond India, to Singapore, Penang, and one 
was opened in the second half of 1880, and 
1883 the amount of goods exported to those ports 
from Trieste represented a value of 2,170,034 florins. One 
of the chief articles of import to Hong Kong and other 
places is Austrian matches, of whith 2} millions worth are 
exported from Trieste. The freight of this article alo 
is worth 6,000 dols to the Lloyd line. The number of 
ships which returned laden with cargo from 
was 13 from Hong aoe i: Caleutta, 5 from Bo 
and the goods imported em re a 
21 million florins. The Consul siete eat these 
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prove that subsidised steamship lines would be of immense 
ad to German commerce. 

According to statements in German papers, the German 

onial ssions on the western coast of Africa have been 
rged by the acquisition of new territory, situated to 

the east of Lagos. The new land is easy of access 
by water from Lagos. The shore line extends over 
138 English miles. There are as yet no factories. The 
new acquisition is bounded on both sides by land 
which England claims, according to the arrangement 
between the Germanand English Governments. There is 
reason to believe that these new acquisitions will form the 
subject of renewed communications between England and 
Germany. 

The German Government is already intent upon the 
improvement of the possessions acquired in New Guinea 
and the Cameroons. Some days ago, the German Forest 
Departments were directed to inform the Government 
which of the forest officials in the German service are able 
and willing to go to New Guinea by order of the Govern- 
ment. At first their tasks would be to make observation 
on the country’s meteorological conditions, the quality of 
the soil, the cultivation of the forests, and to take in hand 
the practical management of the same. The forest 
officials are also expected to initiate the future communi- 
cations with the natives, and to inform the Government 
which- kind of industrial articles are most suitable for 
being exported to New Guinea. The forest official who 
went to the Cameroons by order of the German Govern- 
ment has already sent two favourable accounts. The 
Government has promised the candidates many advan- 
tages with regard to salary, advancement, &c., and they 
are to have the right of returning, after three years’ ser- 
vice, into their home positions. 

The convention between Germany and Madagascar, 
which was presented to the German Federal Council, is 
formed on the basis of most-favoured-nation treaties. 

During the past week, the great Parliamentary battle 
in the Austrian Lower House on the Northern Railway 
question was concluded. Your readers will remember 
that the privilege which this railway has possessed since 
1836 ends next year. The Opposition made a motion for 
declining the renewal of this privilege, and proposed that 
the railway should be purchased and managed by the 
State. The Opposition leaders proved by ‘persuasive 
arguments that the State could not do better than acquire 
this railway, since it has in the past purchased many lines, 
whose income is doubtful, and it might now have mended 
matters by taking a line which is the most profitable in 
the Empire. But the Government obtained a majority of 
ten for its Bill, proposing the renewal of the privilege. 
Happily, an amendment was voted at the last hour, by 

| which the Northern Railway Company must consent to 
further concessions, which make the whole business less 
unprofitable to the State. 
The last statistical monthly return contains a report of 

Austrian exports to America. The total exports in 1884, 
excluding the large portion which is exported through 
Germany, were worth 7,180,895 dols, against 8,723,797 
dols inl883, that is, almost 18 per cent. less. The 
export of nearly all articles has considerably diminished. 
Cloth and woollen textures were exported in greater 
quantities than during the preceding year, but cotton, 
silk, velvet, shawls, and linen have decreased. The same 
must be said of Bohemian glass and leather. The export 
of furniture, especially chairs of bent wood, has increased 
by more than 40 per cent. Victuals were exported in 
much smaller quantities than during the preceding year, 
the only articles which were exported in larger quantities 
being wine and spirits. 

The Administrative Council of the Danube Steamship 
Society, at its general meeting, resolved to pay a dividend 
of 21 fi per share, that is to say, 4 percent. In the pre- 
ceeding year the society paid a dividend of 6 per cent., or 
$11fl. The result of 1884 is the worst realised during the 
past eight years. 

In the course of last week the balance-sheet of the Union 
Bank was also published. The bank’s gross income was 
1,623,303f1, that is, 151,908f1 less than in 1883. The net 
income will be 972,952fi, when the costs of the administra- 
tion, &., have been defrayed. The losses caused to the 
bank by the insolvency of Weinrich and others, which 
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were 500,000f1 in Weinrich’s case alone, have reduced the 
net income to so low a figure, that no dividend will 
be paid. ‘ 

Several further bankruptcies in the manufacturing trades 
have taken place during the week, for the most part in 
the provincial towns of Austria. 

Pottces of Books. 

The City Quarterly. London: Effingham Wilson. 
Tue first number of this magazine promises well, the 
subjects being judiciously selected and carefully treated. 
It opens with an article on ‘The Quarter’s Profit and 
Loss,”’ which estimates that during the past three months 
the fall in 338 selected stocks and shares, whose nominal par 
value amounts to 2,745 millions, has amounted to 52 
millions, These estimates, however, have not much practical 
value, as in speculative transactions, the loss of A is the 
gain of B; while, as regards investors, their gain and loss is 
measured rather by the rise or fallin the return yielded by 
their investments than by fluctuations their market value. 
A paper on Mr Goschen is appreciative, and, on the 
whole, laudatory. The writer of the article on the 
“ Cash Value of Our Colonies ” appears inclined somewhat 
to exalt the Australian to the depreciation of our other 
colonies, and his figures are open to criticism, but his 
essay is interesting reading for all that. An Anglo- 
German, discoursing on “ What Prince Bismarck Wants,” 
maintains that the aim of the German statesman is the 
acquisition of Holland, and advises that, “if Holland 
cannot be kept out of the German maw,” we ought to 
“concede its inevitable fate with a good grace, getting, if 
possible, an assurance that the freedom of the Dutch 
ports shall be preserved.” ‘How to Cure the Excess of 
Legal Fees ”’ is a plea for granting to solicitors the right 
of audience; while of somewhat lighter texture is some 
gossip on “ Business Men and Manners.” 

Debrett’s House of Commons and the Judicial Bench. 
Illustrated with 800 Armorial Engravings. Compiled 
and Edited by Robert Henry Maw, LL.D. Revised by 
Members of Parliament, and by Judges of the United 
Kingdom and of the Colonies, dc. 1885. London: 
Dean and Son, Fleet street. 

To all who are interested in Parliamentary affairs, 
Debrett’s excellent Annual is highly to be recommended. 
It claims to furnish much more varied information than 
any other work of the kind, and to be equally useful to 
politicians and to the public generally. Besides a “Dic- 
tionary of Technical Parliamentary Expressions,” it 
includes a list of Constituencies proposed to be created 
under the Redistribution Bill, a complete list of Peers 
and Peeresses, their Heirs, Town and Country Residences, 
and Clubs. Also a list of all Counties, Cities, and 

Boroughs returning Members. As for the numerous 
Shields of Arms, the author does not make himself 
responsible for their correctness from a herald’s point of 
view; he simply engraves them as he has received them. 

SAVINGS’ BANKS RETURN. 
A Rervurn showing the amounts received from and 

paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended March 28, 1885 :— 

Total Amount 
Received by the 
Commissioners, 

Savines’ Bangs :— & sad 
In money and interest credited 55,263 3 5 

stock sol 
2,456 S$ 0 21,535 15 1 

73115 9 1965 46 

68,451 7 2 | * 212,391 19 2 

Post Orrice Savixes’ Banks :— 
In money and interest credited 
For stock sold or purchased for the 

Savings’ Bank investment account....... 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 

RO ioiicis tine se cthswiapbdotanseee 

294,916 5 8% 

24,073 7 6 

1,965 4 6 
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At Co | At 
At 28th Mar. | ing Period Last | ing P 

Month. Year. 

Total amount at the credit of :— £ sd £ d d 
The fund for the Banks for r . r 

Savings .. -.| 45,645,492 17 45,799,433 9 ‘| 46,908,148 3 3 
The Post Office Savings’ Banks 
Fund 46,278,984 17 4) 46,084,697 2 8) 43,544,412 4 1 

-»-| 91,924,477 14 5) 91,884,'30 11 9) 88,512,760 7 4 

Last 

Savines’ Bana 
Account :— 

Total amount of 32 per cent. 
stock held for depositors 
in — Trustee vings’ 
Banks 564,003 14 4 F44,658 6 9) 406,134 1 5 

Post Office Savings’ Banks..| 2,122,335 2 2) 2,018,284 16 11, 1,643,197 3 6 

INVESTMENT 

2,686,428 16 6, 2,592,043 3 8, 2,049,331 4 11 

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

communications. 

Communications must be authenticated by the name of the writers. 

Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET, 

BANK OF ENGLAND. 

An Acoount pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the Week ending on Wednesday, the Ist April, 1855. 

ISSUE DEPARTMENT. 

40,342,055 |Government debt .. 
Other securities ..... 
Gold coin & bullion... 
Silver bullion .......0 

£ 
11,015,100 
4,734,900 

24,592,055 

? Notes isaued..........0 

40,342,055 40 342,055 

BANKING DEPARTMENT. 
£ £ 

14,553,000 | Government  securi- 
3,783,209} ties ....cccseee weesoe 14,672,692 

11,165,542 | Other securities ...... 24,148,744 
25,625,497 | Notes...........+4 cocccee 10,099,555 

}Gold and silver coin 1,070,851 
160,504 

55,287,842 55,287,842 
* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 

: dividend accounts. ; ss 

Dated April 2, 1835, FRANK MAY, Chief Cashier, 

THE OLD FORM. 

Propri ’ capi Proprietors’ capital... 
Rest 

The above Bank accounts would if made out in the old form pre- 
sent the fo)lowing results :— 

LIABILITIES, 
ue (including Bank 

LIB) «26.00. see 

Public deposits .... 
Private deposits 

ASSETS. 
| I siniiisc ass sannncrsereocenens 

25,107,004 i Coin and DTIC on < coccntiabensians 

13,165,542 
25,625,497 

— 

£ 
40,018,436 
25,662,908 

6 5,631,342 

8,783,2002, as stated in the above 
ead Rust 

THURSDAY NIGHT. 

preceding accounts, compared with those of last week, 

Decrease. 
& 

731,935 

61,898,013 

The balance of Assets above Liabilities being 
account under the 

The 
ibit 

Increase. 
& 

1,123,355 

291,805 
eve 20,891 sere 

. 1,024,946 

Sil cectehdahindis sh ceniahnenvegereiianitanennes cieamhalaaaie ‘ 

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 April 1, 1885 :— 

Circulation (excluding Bank post bills) .......s0s0ssee0e 
Ne I scicccececsscssesssavasenccenece 
Other deposits 
Government securities .............. oo 
Other securities .................. aig 
Bullion ...... 328,476 

1,457,331 oe seereceee 

Gold | 
Circulati’n infrom | 

Date | Coin and A or os Deposits. 
Bullion. outfor | Bills). 
| Export. 

a: a ee eer é 
57,000 in 25,198,200; 38,859,252) 40,660,721) 11,274,4 
16,000 out 24,720,485) 29,514,392/ 35,508,363) 12,121,77 
9,000 in’ 24,347,585) 30,008,452! 35,1 

165,000 in! 24,055,570/ 30,614,895| 34,796, 
189,000 in 24,310,235( 30,059,571 

in 23,864,040 31,891,465/ 35,185, 
in} 23,521,375] 33,914,387 
in} 23,418,840} 33,188,460 
in| 28,835,000] 35,141,722 
in 23,495,510| 36,851,245 
in| 23,342,545| 87,137,975 

25) 25,001,382 000 in’ 23,817,645] 37,231,169 
April 1: 25,662,906' in' 24,916,100! 35,791,039) 33,821,436 

& 
Jan. 7) 20,722,768 

l4 1¢ 
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Subjoined is our usual 

Bank Returns, the Bank 
Price of Wheat, and the Leading Ex 

back, viz. :— 

At corresponding Mar. 31, 
with the present week.| 1875, 

deposits ........... 
Guvernment securities..| 13,505,887 
Other securities 22,952,309 | 26,288,119 27,339, 5 Reserve of notes & coin} 9,524,169 | 12,729,717 | 11,674,516 | 15,548,364 
ae and bullion 21,165,924 | 23,317,427 | 21,941,131 | 25,351,884 
roportion of reserve 
to liabilities 343 ; 3h X 443 } 
; 34 3 % 2} By 

Price of Consois 93} 102} 162} 
Average price of wheat) 4is 10d | | 425 01 $83 1d 82a 
Exchange on Paris (sht), 25 20 30 25 26} 81} 2 21} 26}) 25 22) 27)/25 37h 47h 

— Amsterdam (sht) 1125 1d | 12 1f 2 12 1 2] 12 4% 23) 121 8 
— Hamburg (3mths)} 20 86 | 206% 68 64 20 61 63 20 6 

Clearin y-house return ..'107,727,000 158 559,000 | 72,507,000 135,333,000 138,175,000 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 a deficiency of 4,141,620/; in 1882, @ 
deficiency of 1,951,778/; in 1883, a deficiency of 5,079,538/ ; and in 
1884, a deficiency of 1,053,689/. In 1885, there is an excess of 
) ,476,753/. 

In 1832, with the release of the dividends, discount rates were — 
distinctly easy. The Bank return was affected by the turn of the 
quarter, although not by the payments of the dividends which 
followed its issue. Consols improved. 

In i883, the turn of the quarter had made the money market 
easier as usual, and the Bank return was a strong one, but the 
decline of 4 per cent, in the rate for discount was mainly due to am 
improvement in the New York exchange. 

In 1884, the Bank rate was reduced from 2 to 2} per cent., after a 
duration of three weeks, owing chiefly to large recetpis of gold from 
America, Rates in the open market receded to under 2 per cent., 
and the Funds improved. 

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

(000’s omitted.) 

Ending. | ‘otal. Stock Exchange 4 Conso} Pay Days. Fourths "of 

£ 
21 323, 
29,274, 
23,281, 
25,507, 

Total, 1€85...| 1,473,500, 

Corresp’g 
total, 's4...| 1,524,813, 

Inc.or Dec. } ee 51,31 
__in 1885.. f/= 38 = 155 % 

* The “‘ Fourth” fell on Sunday. 

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

Total from Jan. 1 to March 21 £27,683,307 
Total week enaing March 28 2,109,561 

The principal items in the latest weekly accounts published of 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 

April 2, | Mar. 26, | April 3, 
te 1835. 18e4. 

£ £ 

wif 40,206 0004 Al ; £0,205, 
14,113,000} 14,104,000} ‘ai 

+ 2,719, 43,611,000, 55,520 

Assers. z 
Coin and bullion—Gold ...| 40,299, 

—- Silver... 42,469, 
14,11 
46,330,000, 

Notes as . 116,818,000 ps aoe a = 
Government de cow 4 ‘ _ 
Private deposits {438,00 13,074,009! uspenaealt 1,391, 

Mar.23. , Mar. 21) Mar. 29. 
£ z 2 € 

2,730,000; 1,97: + 126,000 + 
7,89. 7% — 200— 

7,063, — ee 

14,357, 

Asserts. 
Coin and bullion—Gold ... 

_ Silver... 
Discount and advances ...) 7 7 

LIABILITIES, 
Notes in circulation ......... 
Deposits SOCCe COR Cee FOR COR eee Fee 

7 

15,387, — 93,000 + 
o11,D08 + 182,000, + 
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NATIONAL BANK OF BELGIUM. 
= b . 19) Mar. 29. Week.|Last Year 

roe ; 000 2,980,001 4 eta.poo S000 is 000 eeeves 1 ’ * amar 7” 

— ___ ag ena aes 1Pteoee 12,026,000} 11,051,000} + 83,000)+ 48,000 

Ciscmtation ......... 500006000005 13,613,000} 13,608,000} 13,749,000} ++ 10,000;— 136,000 

Deposits ..nnennrnersecsecveene-) 2,452,001) 2,415,000) 2,561,001) + 87,00" | = _ 108,000 
NEW YORK ASSOCIATED BANKS. 

Mar. 28 Mar. 21, Mar. 29. )Last gg tem: Year 
Asexrs. é - . 3s é é 

INI ‘cinlsistiddidencessoonsents 20.9°0,000) 20,920,000, 13,400,000; + 49,000) + 7,560,000 
Laans and discounts.........| 0,200,000) 60,289,000, 69,260,-06/ — — 80,000'— 9, 60,000 
Legal — sschacseseshsaenbs 6,400,00€ 4 6,480,000; + ner 920,060 

eiaheaiahonaetninhites 2,180,000] . 2,290,000 2,360,°00, — 20,000 —  6€80,0C0 
Net d ceceessesesrerenee) 70,080,000) 76,860,000; 69,340,000; — 150,000,+ 1,310,000 
Rassrvs (Specie & Notes). 
Legal reserve .............0...: : 17,670,000; 17,715,000 17,335,000) 45,000) + 83*,000 
Excess of actual reserve ...' 9,690,000! 9,585,000 1,545,00) + 195,000/4+ 8,145,000 

Converting the rcichs mark at Is; the Dutch florin at ls 8d ; the Aust-ian 
florin at 2s; and the franc at 25 per 1. American currency is reduced ino 
English money at 4s per dollar. 

Discount anpD Money Marxet.—The money market has been 
moderately active during the past week, but rates have tended 
downward. The position of affairs between this country and 
Russia has assumed a‘ more amicable appearance, which 
encourages hopes of a speedy reduction in the Bank rate. 
Gold continues to be attracted here from abroad, and although 
this will be more than off-set by the usual disbursements at the 
end of the quarter the position of the Bank will still be very 
strong, especially when the slackness of business is considered. 

The outer market will soon be in possession of largely augmented 
funds, and Will, except under special circumstances, be freed 
from the control of the Bank for a lengthened period. A down- 
ward tendency in rates is, therefore, perfectly natural. To-day 
the best three months’ Bank bills are taken at 24 per cent., 
while ‘‘short” money has been unlendable at 2 per cent. 

This return exhibits the usual results of the close of the 
quarter, supplemented by a reduction in the stock of buliion of 
328,000/, notwithstanding an influx from abroad during the 

Gazette week of 241,000/. The circulation of notes has increased 

1,128,000/, and, together with the loss of bullion, has reduced 
the reserve by nearly a million and a-half. On the other side of 
the account, the private deposits have increased 291,000/, while 
the public deposits have fallen off 732,00Cl, thus reducing the 
proportion of reserve to liability from 48 per cent., at which it 
stood last week, to 442 per cent. The increase-of over a 
million in the private securities shows the demand for accommo- 
dation. 

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

% | % Rcat Im. 9.1 3 3 4 4 | aa 16.) 3) | 324 | aby 4 4 a ty 23...) 8 3 3 33 4 334 | 83 83 30...) 3 33 33 & 3 332 t 
Feb.. 6...) 3} 3 § | 3} nom. | 32 nom 38 3} nom. \98 nom 13...) 34 8 3} 2} 3 334 | ¢ =..4 4 bia 3} 8 31 / 8 4 27...| 33 8 8 34 | 3 Mar. 6...) 3 % 8 3 3 8 | 3% 13...| 3 a 8 3 2 | & 

20... 2 24 3 24 3 2 3) nom. 8jnom.| 3} Jnom 97.1.9 34 F} 8 33 4 34 3 | 84 2 April 2.i2 | 9 23 2 3 213 243 

The rates of interest allowed for depo: its at call and notice by the 
joint stock banks and discount houses are as follows :— 
Private and joint stock banks at notice .............. 2) per cent. 
Discount houses at call ......... ...ccsscsscsssssesesssessevee of per cent. 

os seven days’ notice ............0s00004 22 per cent. 
-_ fourteen days’ notice .............++00+ 2? per cent. 

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

Bank Open Bank Open 
sas et He — mage 

Paris Petree oee 3 Feb. 22,’83] 2% Madrid seereee 44 eee 44 

Berlin ......... 5 Mar. 7,83] 3} . | Lisbon........ ee 
Frankfort ... 5 sep Vienna ...... 4 Feb. 22,83] 38 
Hamburg ... 5 one Genoa ........ a) ow. 44 
Amsterdam... 3 May)4,’84] 3 St Petersbrg. 6 Oct. °79] 536 
Brussels ...... 3 Feb. 19,85} 28 Copenhagen 4 Feb. ’85] 4 

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

New York (call money) 1 Melbourne...,..6 to7....... 9 
Ditto (endorsed bills) ... 5 to6 | Sydney ......... Sot... 9 
Calcutta, Bank min. (Feb. 19)7 Adelaide ......6 to 7...... Sto9 
Bombay, Bankmin. (Mar. 5) 6 Montreal ...7(callmoney 4 to 64) 
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The following are the standards for gold points of the four principal}: 

gold exchanges :— 

f French. m German. $8 American. 
25.3°3—‘p. mille for us | 20.52—5 per mille for us | 4.89 —5 per mille for us 

ne ust nate ill fb. 4 or7—8 mille agnet wa me . us . maille agnst. us. | 4. b 

ee ee ‘Austratian—102— tor us. 

The exchanges were yesterday :— 
French short exchange f 25.354 or 5:per mille in our favour, 
German short exchange m 20.45, or ) per mike invour favour, 
New York exchange s 

at 60 days is ...... G4.845. 

At 3} % interest, short = $4.874. or I per mille forvus. 

The silver market has been quiet and dull. Fine bars are 
finally quoted at 49d per oz. 

The India Council have sold the following remittanees during 
the week. 

£ s 4a 
Saturday. ........ 20,00) in bills on Bombay at.. ................. 1 2] perrupee.. 
Wednesday.......... 16,000 in bills on Calcutta at........... se 2 1 6 : 

a = 2 82,50 in bills on Bombay at.. ‘rs naa ion in full 
. 70,000 t. legraphic transfers on Calcu at 

ee ee colageapile transfers on Bombay at i 1 of per seme 
ws ese eee ~—-10,000 telegraphic transfers on Madras at } : 

During the financial year which ended on Wednesday, the 
India Council has sold bills and telegraphic transfers to the: 
extent of 17,03,72,118 rs, realising in sterling 13,705,7771, at an 
average rate of ls 7°307d per rupee. Tte sterling amounts 
received in 1884-5 on account of 17,10,22,118 rs in bills and 
-telegraphic transfers, including the value of 6,50,000 rs, of. 
transfers sold in 1883-4, but not paid for withm that financial 
year, were 13,758,909, 

The tenders for 1,195,000/ Treasury bills were opened on 
Tuesday at the Bank of England, the whole amount being 
allotted in three months’ bills. Tenders at 99/ 6s 3d received 
about 42 per cent., above in full. Ths result was therefore equal 
to a discount rate of 2? per cent., the average rate per cent.. 
being 2/ 14s 2d. 

The failure of Mr Bartle George Goldsmid was announced on 
Tuesday on the Stock Exchange. The cdefaulter disappeared. 
several days before he wasofticially declared,and it was known that 
there were heavy defalcations in his account. Mr Goldsmid's 
liabilities are estimated at nearly 200,000/, and the way in which 
they have been contracted resembles that pursued by the well- 
known Blakeway. Customers’ securities are said to have been mis- 
appropriated, and transfers of stock forged. Two or three 
banks are believed to be losers, and the private debts of the 
defaulter are large. At one time it appeared as if Mr Goldsmid 
could not be declared a defaulter in the ‘‘ House,” as all.‘‘ differ- 
ences” had been paid up, but the question was decided by the 
discovery of one small bargain which remained unsettled. 

Advices from Moscow state that the firm of Malkiel has 
stopped payment, with liabilities estimated at two millions of 
roubles. 

CALLS.. 

The following “Calls ” fall due in the ensuing week :— 
ee EE LEE ———————————eeV—— 

Already|A mount 
a Call.) "Paid | of Call. 
lApril £ |/£ 8 dj & 

Bengal and North-Western Railway, 107 Shares........ 10 «=10/| 6 O 0} 110,000 
H.H. the Nizam’s Guaranteed State Railway, 20 
AR vin 4; oni svncnnicnismpsncong ecpempongt rawsensacessécvesassnseh 6 |10 0 0} 375,c00 

New British Iron, 302 Shares.................ccccenseereseee [120 = 10/ 119:10 ¢) =—20,000 
Northern of Europe Railway, 5 % Debentures .........'_ 9 30 [40 @ 06) 30,000 

Norte.—The calls given above represent calls due only, and not calls payable 
upon actual capital placed. 

MEETINGS. 

The following meetings are to be held during the ensuing week :-— 

Company. Class. Date. Place and Time. 

Antwerp Waterworks ......... General.............Aprib 9 King’s Arms yard, at 12 
Bank of Scotland ........ ...... General..... ce»! 5» 7, Edinburgh, at 124 
British Empire Mutual As- | 
UII os caccchcnssciscthscasthes ne REE fae 7| 32 New Bridge street, at 3- 

Delhi and London Bank ...... | General............| 5, 3 Bish te street, ab 12 
Devala Central Gold Mining) General..........}. ,,  8| 19 Coleman street, at 3 
Eastern Bengal Railway ...... Ex-General ...... » 9 Guildhall Tavern, at 2 
Equitable Reversionary In- 
GREG noc cosxis ceed censoneangeeeds Ex-General ...... » 8 Cannon street Hotel, at8 

Explosives Company........... Ex-Geneval ...... oe 7| Cannon street Hotel, at 2 
Great Laxey Mining ............ General............| 5» 8 Cannon street Hotel, at 12 
London Bank of Mexico and 
Sou h America ............... General ...........| ,, 8 144 Leadenhall street,atI2 

Mortgage of South Australia| General............ »»  7| Bdinburgh, at 2 
North British Canadian In- 
—VOSEMENE ......000005 eocersereee] GENEFAL......00 » 6 Glasgow, at 3 
Odessa Waterworks ............ General...........| 5 Cannon street Hotel, at 1 
San Paulo (Brazilian) Railway} General............ » 10 Cannon street Hotet, at 1 
Scottish Mortgage, &c., of | 

North Mexico ..,............... General............ »»__7) Glasgow, at 12 

Tue Srock Marxkerts.—<After the close of the last settlement, 

the course of which had been attended by much anxiety, 
operators were inclined to hold their hands fer a time and: await 
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the development of events. On Monday, however, the news of 
the severe reverse sustained by the French forces in Tonquin 
had its full effect in Paris, the Ferry Ministry being overthrown 
on a Vote of Credit, amidst much excitement. The Bourse was 
alarmed, and pressed sales to a large extent, the result being a 
sharp fall in foreign stocks. A recovery, however, soon ensued, 
owing to the favourable construction placed upon the statements 
made in Parliament with reference to the Afghan frontier 
question, and owing to re-purchases by operators for the fall, the 

tendency has remained firm, although the approach of the 
Easter holidays restricted the volume of business, 

British GovERNMENT Securities, &c.—Consols have been 

dealt in to a large extent at rapidly advancing quotations. The 

improvement on the week amounts to 13 per cent. The 2} per 

Cents. have also risen 2 per cent. In other issues in this depart- 

ment there are but few changes of importance, business being 

very sluggish. 

| ———— ne me LLNS PRICks.———— -~{ Move- 
Last | | és = ment of 
| Fri. | Sat. | Mon.| Tues.| Wed. | Thur. Week, 

Consols for ae . 963 7103} 797 4/977 897] 898 + 13 
Ditto Account .......96} 796) 797h #973 8098 2 98h + 13 

Reduced 8 % ............ 1958 2195} 6.96 [> 7963 } }+ 18 
ORR. ee sickssvinced. vee 1953 21952 696 ot 9,963 iat a) ne tH 
New 23 % sccvcessseeeeee (93 5/93 5193 5.93 5} > | Bas 
New 2} % ............ 843 52185 2 1854 6 36 74/86 4 564 mis i¢ 2 
Excheq. Bills,June,27 3/d2/p3,d 2/p 3/d 2/p.3/d 2/P| 8) ap sid RP hao. 
Bank Stock (last divi- | ; = | 

dend 10 %)........./295 38/204 G84 «66/298 A 204 6 204 6 4+ |— 1 
India 4 %, redcem. at | s | 

par,October, 188893 993 993} 09) 3/99 100.99 100 973 3} 4 }— 3 
Do 44 % Rupee Paper 74 674 6 iv (75) 6, (754 64754 64) + 1 
Metropolitan Board o | 
___ Works 8} % Con. 1314} )13} $3 hess 4}|102 4108 4103 4 fo 

ForeiGN GOVERNMENT Secvuritres.—In the early part of the 

week an extremely flat tone prevailed, owing to the Ministerial 

crisis in France, resulting from the reverse sustained by the 

French in Tonquin, which severely affected the Bourse. The more 

fayourable appearance of the Afghan frontier question led, how- 

ever, to a decided recovery in prices, and the market closes 

decidedly firm. French operators have closed to some extent 

the large account they had open for the rise, but their heavy 

sales had less effect than might have been expected, the pressure 

being partly neutralised by the closing operations of ‘‘ bears” in 

this market. 

week, ani Italian and Spanish are also a shade lower, but most 

French Rentes still show a distinct loss on the 

Mexican have rallied 
sharply upon strong buying, the object of which is not apparent. 

South American descriptions have remained fairly steady. 

other international issues are better. 

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 
losing Prices—~, Rise up” 

t Week, To-day. orFall, Prices, 
Argentine 6 % Public Works, = Svesconte ne ee eh ee ee 96 
Ditto 6 % Railway Loan, 1881 . ee. ae een ee « 95} 
Ditto 5 hey 1384 ..... aoscconcedees 2 ... 79 8ixd, 81 

Austrian 4 4, Gold Rentes . 9 .. 84 6xd.. — 1 ee 
Brazilian 5 %, 1865. ......... ee acne o4 

Ditto 6 %, W871 ..recrecreeenes ©. ot, Oe omen . ase O4 
Ditto 5 %, 1875 rn ae ose. @ 04 
Ditto 43 % — Loan, 1879 . 6}... 834 4jxd.. ... . &4 
Ditto 4} %, 1883 . ee me. &8 
Buenos Ayres 6 %, 1882 nnn, ean. ee ee 

Ditto 6 %, 1833 .. ....... 8 ... 84 6xd + 1 . 8 
Chilian 5 “%, 1873 and 1875 . Sse) Oe eek . 96 

é "y Unified Debt... 7h... 673 we: 2 Be BE 
5% Preference.......... 73... 88% + 16 ww 87 

Ditto 5 % State Domain .... coer a + 2 w. 86 
Ditto 4 % — DURE ait es sii sinene en . } on. } sank: Soule eee 

Prema Gh So WABD  ccscicivecsevccccreversdecssceeses 8} ... 106} — 1; ww! 
Hungarian 8 ¥ esi. % ne we Wee coe cee. ote 
Ditto 4% Gold Rentes... enseepianp 79580 .. + soe 80 

Italian 5%, 1861 (less 13- 20 % % tax) 954 és TSG — oe 96 
Mexican 3 %,, 185].......00+4 Jol «. 18} 19 + li .. 1 
Peruvian 6% 1870 ........ wit os 10$ 113 + wos I 

Ditto 5 %, 1872 ....... oi W me ; « + oo « V 
r 3 %, 1858-80 » 44 » 453 + 12 .. Ss 
Russian 5 %, 1870 ........ 90} 1g... 91 2 + ow & 

Ditto 56 %, 1871 ....... 1 we O19 23 + if «.» 91 
Ditto 5 %, 1872 ...... « 915 23... 91 > er ge, 
a 5 %. 1873 0132 ... 93 o + th .. 93 
eG Kee BRIG cinsicwveses mw 87 8&3 5xd ee ae 

Spenish ew4% ocost SOF 9... | BOG Exe... ©... ose 
Ditto 2 % Coupon Bonds.., soe 453 % iis = Cb ee oar a ee 

Turkish, 5 Z, 1854 * Tribute Loan” ewe: ae én OE Ogee as ad ae 
Ditto 44 Kia Bee Rncdic ‘ess GENO setsnrmiates » OOF TOR... 7 . + ws 10 
Ditto 5 % Defence......ditto oe 833 42... 845 . oes Bee 
Ditto 5 %, General Debt (Stamped) “ae «- 8 ola een neh em os 
Ditto 6 %, 1869 (Stamped) ..... on 0 oe dia: « Wiese aba aa 
Ditto 6 %, 1873 aa ee We SS sey. ore, oes be. uae 
oe or 7 ee] sige s be . ae ; toe 
ruguay n —- iia’ ao ooo 

Virginia 6 % New Funded ‘(Reg.) .. soatsees eons Se. & oe HOR once ‘st 
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North-Eastern—Congols ....scssccsssssccssesees 2 
South-Eastern 

RAILWAY eee RECEIPTS. 

soon oe ae of the railways of the United | 
ingdom for the week ending veh BOth are subjoined, together | 

with the increase or decrease as sera ee the correspond- 
sr week in ing For the: oe en : 

railways are gi i 
calculated foe ‘the st F ey ima of fro ag sige as ff 
in the case of the English and 
The decrease of 15,031/ for the tt ap on the English and Irish 

lines is equal to 1°53. per cent., as compared rr a ne 
week of last year, while the decrease of 4,102/ for Scotland pare 
to 3°36 per cent. 

The respective aggregate totals show for the and Irish § 
lines a decrease of 248,332/, equal to 2:06 per cent., and for the Seoteh 
lines a decrease of 21,5682, equal to 223 per cent., as compared with 
the corresponding period of 18S4. 

Aggregate 
Receipts of 

Week’s Increase or Halt-year: Inc or 
ae Decrease. 

Great Eastern .... cocesee 57, 9°7 
Great Northern ..........c0s00.0 68,989 
Great Western  .........c0seese 135,6.3 
Lancashire and Yorkshire ... 68,933 
London and Brighton ........._ 31,903 
London, Chatham, and Dover 19,327 
London and North-Western 177,661 

PL i tete lt) |) +4 

+ 

London and South-Western 43,714 — 6,483 ; 
Manchester, Sheff., & Lincln. 47,409 + 535 
Metropolitan ..... . . 11,825 a Aan 
Metropolitan District ......... 1 + 
Midland «....... 135,843 + 6098 
North-Eastern ... 109. — 104,494 
South. Eastern ..........0ccsssess0e 32,651 — 25,297 

Great Northern (Ireland)...... 10,669 — + 1,602 
Gt. Sthrn. & Western (‘relnd.) 12,5834 — — 158 | 
Midland Gt. Western (Ind) 7,785 — — 323 

“QOR.76T — 15,081 sceesane 11,812971 — 243,382 

Caledonian . 52084 — 2,019 cee 419,571 — 6808 
Glasgow and South-¥ Western 19,372 - OY cccerds 153,465 — 4,041 
North British .. cease $6,218 — W,90L cise 371,081 — 10,661 

L1B,074 — — 4,192 rerrceree 

Home Rattways.—A decidedly firmer tone has prevailed, | 
and prices close firm at a nearly general advance of from 1 to 
24 per cent. Political considerations have been the chief influ- 

ences, but there is no doubt that the state of the market has. 

also tended to advance quotations. A great deal of ‘‘pawned” 
stock has now been pressed out of the hands of weak holders, 
prices have gone down in some instances to points low 
enough to encourage speculation for the rise rather than for 
the fall. In view of these considerations, it is, perhaps, rather 

surprising that the recovery has not been more pronounced. The 

rise is, of course, most marked in those issues which were pre- 

viously most depressed, such as the ‘‘ A” stocks, &c, Theonly 

Metropolitan District, which show a slight loss on the week. 

The following are the latest closing prices, &c., of the leading 

Ordinary stocks : 

losing Prices Rise : up” 
Week. To-day or Fall. Price... 

CAO cn ccksccsieicicnssccdedocinccpetansessh Wi S “. ee e, fs oe a eos 4 

Great Northern ......ccscercesssevenesssseseeses és 104 e + 1 ww 16 * 

Geta W ember vis ic cecerssecsesdbisgsceevevseeess vet 1294 | aw * IP ao 1 
Lancashire and Yorkshire ...........00. «e004 ww Ah 1a ee oe 

London and Brighton ..........c..0:-seeeeeee oe wow 108. 10 Spi csi a eee 
DUBCO A ace cc cdscccccscsedacncrcoccese ww SH Zum & aw 

London, Chatham and Dover.... il got wet eae 
Ditto Arbitration Preference . ea deoaaaeal « + tie 

London and North-Western ...........:00-+ , soe 187 aw Bae iat 
London and South-Western ........ $ .. 1M 32a 9 Sc aee 

Manchester, Sheffield, and Lincoinahire... GB. F.cee OB. Sins Aes 
Ditto Deferred Ln, OS + 1b wu. 28 

Astropolitan ....0.csccososescocsesers : soe 1023 eo ve 102 

hinbbkcubsodbasethotes 2 ‘ 1m é ¢ = agp 
North Staffordshire - on 
North British xd... 87 + 1b ws = ROMS Pass 
Ditto Deferred . sacensssvcessersecee oo O88 Shu. 8B 9. FD wv BF 

American Rarcways.—Although prices, as a whole, show’ 
some improvement on the week, the tendency latterly has been 
rather dull. The chief movement has been in Lake Shore 
shares, which have been depressed by the “passing” of another’ 
dividend, and by the foreclosure of the ‘‘ Niekel Plate” road. | 
New York Central shares have sympathised. Union Pacific. 
have been distinctly heavy upon the lease of the Central Pacific 

to the Southern Pacific, which wiil probably divert much 

ness from the trade. 
caused a sharp rise in Central Pacific shares, but this has 
been lost. The Southern Pacific assumes all obligations,” ye, 

; 

ik inl i 
vichesoidicecipiedeaslonapanenies secs an OE a aun ae | 
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exceptions are Lancashire and Yorkshire, South-Western, and |} 
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The announcement of the lease also 
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ings are sufficient. But it is the guarantee rather than the terms 

which fail to command confidence. A few other issues have 

receded, but the majority of the changes are upward. 

It is from New York that the scheme for the 
isation of the West Shore Company proposes to foreclose 

under the First M , and to create a new First Mortgage 
for 25,000,000 dols to pay the present Terminal and Equipment 
Bor ds and the Receivers’ Certificates. First preferred stock 
amounting to 55,000,000 dols, will be exchanged for the present 
First Mortgage at one hunded and ten for par; and Second 
Preferred, amounting to 15,000,000 dols, is to meet the claims of 
the New York, Ontario, and Western Railroad, and North 

Construction Companies. Finally, there will be 
49,090,000 dols of common stock divided among the present 
holders of common stock. 

The New York, Chicago, and St Louis Railroad, better 
known as the *‘ Nickel Plate,” which was bu'lt as a competitor 
to the Lake Shore, and was then acquired by Mr Vanderbilt, 
has passed into the hands of a receiver. This has no doubt 
been done ia the interest of Mr Vanderbilt, who holds the 
control, and probably wishes to reorganise, and ‘‘scale down” 
some of the liabilities. 

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

- is ** Making 
—~Closing Prices—, Rise up” 

: Last Week. To-day. or Fail. _—‘Prices. 
Contrai Pacific, Shares.....,........erseees 8953 .. S23G .. — «-. 83 
Chicago, Mil.. & St Paul, Com. Stock..... 69] 70jxd... il Doce, RM, tee Ce 
Denver and Rio Grande, Shares ........... 8 oe 7385 ... = joe ae 

Ditto 7 %, First Consol. Mortgage .. ... 59} 1 52433 ... + on Oe 
Illinois Central Shares .................00000++ « 129 1295 30 ... + § ... 129 
Lake Shore and Michigan Sthrn, Shares... 643 § .. 619 2}... — 2$ .. 64} 
Louisville and Nashville, Com. Stock ...... 82 6 .. B33 . + i wa 
Ditto 6 %, General Mortgage ....0.cccc00. 92 4 ses D2 & ce coe coe cee ove 

New York Central, Shares ..................... 9233 .. 92} ee 
New York, L. £.,and Western, Ord. Shre. 13 wc 5 ew aid Soe 

Ditto 6 %, Second Consol. Mort. .......... 7} ; vee 563 73 0 — 1b ww 87 
N.Y., Ontario, & Western, Reg. Shares .. 9 3 ... 4 wo + oo SK 
N.Y., Pennsylvania, & Ohio, 7 % lst Mort. 274 8 ... 29 2. + 1d we 27% 
Noriolk & Western, Preferred ........-.s000 236 4h oe 239 4h. ... ce nee 24 
Ohio & Mississippi, Ordinary Shares......... . 14%... 145 153... — 1 4. 16} 
Oregon & California, Preferred Stock .. 1213 ... 12 138 0.0 1. se oe 12 
Pennsylvania R. R., $50 Shares.............0. 55% oe 543 5B. — 3% eee 555 
"Eanky Geomnn $59 Shares.......... 7} oo 46 F .. = ; ~<a 

itto 6 %, e pOTE cc TR 8 734 4 -- jn Se 
Union Paeific, Shares we ist ry — “ Wabash, St. Louis, ao. ireferved Shares TE g¢ ip” = fT ity 
Ditto 6%, General Mortgage wine 879 me Boge ill 
Coron1AL Rattways.—Grand Trunk stocks have experienced 

a severe rebound this week, the leading issues having risen from 
5 to 8 percent. The immediate cause for this has been a 
rumour, almost generally accepted, that, in the last half-year’s 
accounts, assum of 60,000] was taken from revenue and placed 
to suspense account, thus reducing the dividend on the first 
preference so materially. It is, howe er, impossible to give 
credence to such a statement, since it cannot be believed that a 
fact of this nature would have been kept back when the divi- 
dend -was declared. The market has also been stimulated by a 
more favourable revenue statement for April than had been 
anticipated. Indian Guaranteed stocks have improved from 2 to 
4 per cent. 

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

“ Makin 

Cesing Prisca —~ Bie up ay or Fall. 
Bombay, Baroda, ou yore one pe BD — 

Det 115.20 3. + 3 ... 113 
728 .. + wri’ 

6192 ... + 8F .. 
4 i + 5h ... 443 

. 84 woe oie 
on + 2 .. 168 

-. 1384 8 + &@ .. 130 

Bank Suanes.—Bank of Australia, and Chartered Mercantile 
have risen 1, while Bank of South Australia have fallen 2}, 
Heng Kong and Shanghai 1, and Imperial Ottoman §. 
Forzton Ratways.—A firmer tone has prevailed. Mexican 

stecks have advanced, and théfe is a substantial rise in most 
Continental obligations, especially Russian. Among South 
American descriptions, Central Argentine have now risen 1, and 
National Pisco to Yea registered bonds 5, while the Buenos 
Ayres.and Rosario have fallen 1}. 

-Miscettanzous Securirizs.—Gas and Water stocks have 
remained steady. Telegraphs have been dull, except Anglo- 
American stocks, which close higher. Tramways are nominally 
unaltered. Hull Dock shares have fallen 6}, Vickers, Sons, | 

and Co. 3, St John Del Rey Min ing 3, and Hudson’s Bay 1 | 
while Bryant and May shares have risen ?, Brenner, Mond, and 
Go. 1, General Hydraulic Power 4, India-Rubber, &c., 1}, 
Australian Agricultural 2, Mason and Barry 2, Rio Timto 8, and 
Royal Mail 1. . 

. 
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Referring to the American copper mining industry, the San 

Francisco News Letter remarks that the time is hardly opportune 

for the investments in copper mining, since, from latest reports, 

the production is likely to increase, while its cost will be 
reduced, and a continuance of low prices may throw many of 

our American mines out of work. Nearly all the Arizona 

mines have concluded to cease producing as soon as they shall 
have used existing supplies of coke, &e. 5. and the Montana 

large mines are producing without profit, if not at an actual 

loss. 
The following are the latest closing prices, &c., of the more im 

portant miscellaneous issues :— 
ng 

Rise up” nor Prices—~, 
t Week. To-day. orFall. Prices, 

Anglo-American Telegraph, Ordinary ...... 27} 8 ... = “ bed - wie ut 
pakneinbsesse sapere 3 6g w= woe ae Hudson's Bay, Shares ........ 

Imperial Ottoman Bank .............00e0sseeees 12H 1384... — § 13 
Mexican Railway, Ordinary ...... ~« 3 er | ; ss: lee <loes 

Ditto, First Preference..................s000. .-. 86} a 4 oh 
Rio Tinto, Shares .....-..sccesescerceseee scenes. 16d... + ne 
South Austrian Railway, Shares SE OD avs doe® ‘cen aks li 
Suse Canal, SHALES... .0..erccccescessecieesereceesee Se ain ee RB ee Oe 
United Telephone ......ccc....cccsssenceenereenees .- LFTB. + 4 103 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following cabled prices asked in New York and Boston, 
on Wednesday, April 1:—Lehigh Valley shares, 58} ; Missouri 
Pacific shares, 90} ; ditto Pacific Ist Consolidated 6 per cent. 
Bonds, 97; Chicago, Burlington, and Quincey shares, 123; 
Baltimore and Ohio shares, 180; Norfolk and Western Pre- 
ference shares, 224 ; Mexican Central 7 per cent. Bonds, 464 ; 
West Shore 1st Mortgage 5 per cent. Bonds, 303 ; Oregon Short 
Line lst Mortgage 6 per cent. Bonds, 86}; Denver Ist (not 
Consolidated) 7 per cent. Bonds, 92; New York and New 
England 1st Mortgage 6 per cent. Bonds, 104} ; Pullman Car 
shares, 113}. 

Butiron.—The following is taken from the circular of Messrs 
Pixley and Abell, dated April 1 :— 
Gold.—A further order on Spanish account absorbed the greater 

part of the arrivals of bar gold, but the Bank has, nevertheless, 
received 144,000/, principally in coin, and has sold 24,000/ for South 
America. The political situation in Paris has caused a fall in the 
exchange, and has, for the moment, prevented further remittances 
to this country. The Medway brought 26,0007 from West Indies ; 
Indus, 46,000 from Australia; Olande Rodriguez, 40,000! from 
Central America. The Brindisi takes 20,000/ to Bombay. 

Silver increased slightly on receipt of a special order, and the 
arrival, per Medway, was sold at 493d, but the price has since 
relapsed to 49d, which we quote this day. The Medway brought 
30,000/ from West Indies ; Indus, 15,000/ from Australia, and the 
arrivals from the United States amounted to 80,000/. ~The Brindisi 
takes 156,000/ to Bombay. 

Mexican dollars have remained steady at 43d, at which price the 
arrivals per Medway were sold. She brought 115,000/ from the 
West Indies. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 

standard; bar gold, containing 20 dwts silver, 77s 10}d per oz 
standard. 

COURSE OF EXCHANGE. 

Price Negotiated on ’Change. 

Mar. 31. || April 2. 

Money. | Paper. || Money. | Paper 

| $months| 12 3} 12 4} 12 3$|124 
At sight | 12 13/12 23 . 12 2§ 

...| 8 months! 20 69 | 2073 | 2067 | 2071 
"9 } 7 20 72 

20 72 
12 62} 
12 624 
25 65 

24} 
25 47 
26 62 
25 62 
a 

46% 
46 ty 
46 

46% 
a 
61 

FOREIGN RATES OF EXCHANGE ON LONDON. 

Rates of 
Latest test 

Exchange Exchan; 
Dates. kK Lond’n Dates.| 5 Lond 

Paris ......c000: April:/ 25.35} |Cheques|New York......|Aprl.1 60 dys st 
Atirere — 1; 240 | Short [Rio de Janeiro| — 1 90 dys st 
Amsterdam — 1; 1210 — |Bahia............ — oe - 
Frankfort — 1 —. - 
Vienna . — 1 
Berlin . — 1 et HC 

BU. scctabab hens — | —~ . - 
Hambu — 1 > os a 
p Porno | ose —., - 

mstantir<ple| — 1 Aprl.1 
Gue... = "t oe oe 
Florence ......] — «. 1 = 
Madrid ........., — 1 j 4 m. sgt. 
Melbourne...... Jan.... 1 _ 
Sydney .........1 — 
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NOTICES AND REPORTS. 

RAILWAY COMPANIES. 

Canadian-Pacifie.—A telegram from Ottawa, dated the 29th insti, 
states that the gap between the two ends of the railway is now only 
forty miles in length, and that connection will be completed in 
—— days hence, when there will be a continuous line for: 2,500 
miles, 

Central Hungary.—The gross reczipts for the half-year ending 
December 31, 1884, amounted to 87,266/, and the working expers2s 
to 43,987/, leaving a net revenue of 43,239. After providing for the 
debenture interest and other charges, there remains a disposable 
balance of 37,018/, out of which an interim dividend of 6s per share, 
equal to 6 per cent, per annum) will be paid, and a balance of 7,018/ 
carried forward. 

Donna Thereza Christina—The secretary states that the sum 
required for working the Tuberao Coal Mines has now been obtained, 
and that active steps will immediately be taken by the coal company 
to open up the mines. He adds that the delay in developing this 
coal property has hitherto materially retarded the progress of the 
railway. 

Philadelphia and Reading.—The following comparative statement 
of receipts (after deduction of expenses, except rentals and interest) 
has been issued :—‘‘ February, 1885, net receipts, 600,075 dols ; total 
for financial year (ending Noveniber 30) to date, 2,014,087 dols. 
February, 1884, net receipts, 547,818 dols ; total for financial year 
(ending November 30) to date, 1,994,761 dols.” The above figures 
include the receipts of the Coal and Iron and Central of New Jersey 
Companies, 

Royal Sardinian.—The report for 1884 confirms the payment of 
last year’s dividend, at the rate of 5 per cent. per annum, on both 
preference and ordinary shares, and assigns a sum equal to 5 per 
cent. on the profits of 1884—viz., 65,874 lire, to the reserve fund, 
carrying forward 1,105 lire. 

Solway Junction.—The report for the past half-year shows a net 
balance of 9197, which will admit of the payment of interest at the 
rate of 4 per cent. per annum on the 1873 debenture stock, leaving a 
small balance to be carried forward. 

BANKING COMPANIES. 

Bank of South Australia —The report for the half-year ended 
December 31 shows a net profit of 44,2971, from which the 
directors recommend a dividend at the rate of 10 per cent. per 
annum, free ot tax, leaving 4,297/ to be earried forward. From the 
tenor of recent advices the directors consider it expedient to transfer 
50,000/ from reserve fund to contingent account, to meet possible 
depreciation of securities, leaving the reserve fund at 290,000/. 

Chartered Mercantile of India, London, and China.—A dividend at 
the rate of 5 per cent. per annum has been declared for the half- 
year ending 3lst December last, 20,0007 added to the reserve fund, 
and 8,300 carried forward to next accourt. 

National Bank of New Zealand.—Mr Magniac has resigned the 
chairmanship of the National Bank of New Zealand (Limited), and 
Mr E. Brodie Hoare, the acting chairman, has been elected in his 
stead. Mr Edward Pearce, of Wellington, N.Z., and Mr James 
Rattray, of Dunedin, N.Z., residing in the colony, have joined the 
board, and Mr W. J. Steele, who for 12 years has occupied the post 
of manager, on resigning that appointment has been elected a 
director. The business in London will in future be conducted by 
the secretary, Mr Richard Maxwell. 

National of India.—The report states that the net profit for 1884, 
including 1,974] brought forward, amounts to 70,4471. An interim 
dividend at the rate of 5 per cent. per annum was paid for the half- 
year ended June 30, and the sum of 25,000! carried to reserve fund, 
and it is now proposed to pay a similar dividend for the half-year 
ended December 31, to place a further sum of 10,000/ to the credit 
of reserve fund, making a total addition to this fund for the year of 
35,000/, and to carry forward a balance of 12,1842 to next account. 

ASSURANCE COMPANIES. 

Equitable Life Assurance of the United States.—The annual report 
states new business done in 1884 amounted to 17,682.7207. The 
income included 2,490,931/ from premiums, and 609,444] from 
interest, &c., while, as regards the expenditure, 749,031 was paid in 
death claims, and 116,854/ by maturity of endowments, The com- 
missions came to 234,999/, and the expenses of management to 
261,284/, including 100,798/ for agencies; while the dividends to 
policyholders absorbed 385,447/. The total assets at the close of the 
year amounted to 12,117,068/. 

Law Life-—At a meeting held this week, it was stated that the 
number of policies comprised in the valuation for the five years 
ending December 31st, 1884, was 5,599, assuring 8,303,453/, with 
bonus additions amounting to 1,470,410/. The average rate of 
interest realised upon the entire funds for the five years was very 
nearly 4} per cent. The percentage of expenses of management and 
commission upon the total income was under 4) percent. The 
assurance fund at the 3lst December last amounted to 4,291,756i, 
and the divisible surplus to 575,3700. 

Law Union Fire and Life. —The re for the quinquennial period 
ending 30th November, 1884, shows a surplus for division 
among the proprietors and the assured entitled to cipate in the 
profits of 89,9957, which enabled the directors to declare a dividend 
of 4s per share, being equal to 33 per cent. on the paid-up capital 
(free of income tax) ; and to the policy holders a reversionary bonus 
of 17 10s per cent. per annum on the sums assured and existing 

bonuses. The new insurances for the past year in the fire ae 
ment amounted to 7,596,458/, yielding in new premiums 11,367/, and 
in the life d t 246 new policies were issued, insuring 
242,832/, and producing 8,196 in new premiums, 

MISCELLANEOUS COMPANIES. 
Alexander Gordon ani Co.—Quarterly dividends at the rate of 10 

and 6 per cent. per annum on the ordinary and preference shares 
respectively have been declared. 

Anglo- Argentine Tramways.—The directors recommend a dividend 
of 4s 6d, tax free, and propose to write off 3,308/ for special expen- 
diture under various heads, and to carry forward 1,5810. 

B. Dellagana and Co.—The directors recommend a dividend upon 
the ordinary shares at the rate of 10 per cent. per annum, making 
10 per cent. for the year. 

Bristol Waterworks.—The annual report shows a balance available 
for dividend of 21,214, which includes 2,000/ transferred from the 
reserve fund, and the directors recommend a dividend of 5 per cent. 
on the ns 20/, 6/, and 4/ 10s shares, making 10 cent, 
for the year. The 6/ and 4/ 10s ordinary shares, upon which 5 per 
cent. per annum has hitherto been paid, became, on the Ist of 
January, 1884, entitled to dividend concurrently with the 25 and 
20/ ordinary shares; and consequently the distribution of 10 per 
cent. by way of dividend on all the ordinary shares absorbs the 
additional sum of 3,600/. 

Credit Foncier of Egypt.—The annual report shows that the profit 
was 47,657/, against 62,450/ in 1883, and recommends a dividend of 
6 per cent. The value of the company’s real property now amounted 
to 188,685/, represented by fifty-seven properties, comprising 4,974 
feddans. Loans on mortgage show a falling off, the new loans 
granted not having absorbed more than 267,194/, as against 585,7262 
in 1883. The bonds account remains at 2,018,802/. 

East London Waterworke,—The report for the past half-year 
states that the revenue from all sources was 135,939/, an increase of 
4,612/, and the expenditure 51,5721, an increase of 3,021/, as com- 
parel with the same half of 1883. The company’s system has 
increased considerably since last year, but the directors fear, how- 
ever, that further extensions must be deferred, consequent upon the 
waste which still continues, and the hostility of some of the parish 
authorities to the company’s efforts to prevent it. A dividend on 
the ordinary stock of 7% per cent. per annum, less income tax, is 
declared, payable on July 10 next. 

Grand Trunk of Canada.—The working statement for February 
shows a revenue of 202,674/, being a reduction of 72,111/, and an 
expenditure of 180,354/, being a reduction of 23,9302 as com 
with 1884. The net profit was, therefore, 22,320/, against 70,5000. 
For two months the net earnings were 69,715/, against 117,802. On 
the Chicago and Grand Trunk section for February the earnings 
were 36,864/, against 49,903/, the profit being 222/, or a decrease of 
6,3142, making for two months a net loss of 4,223/. The takings on 
the Detroit, Grand Haven, and Milwaukee Company's line for 
February were 12,362/, against 18,316/, there being a profit of 1,275%, 
or a decrease of 2,185/, making a decrease of 290/ for the two months. 
There were only 24 working days in February of this year, against 
25 in the same month of last year. The cablegram, giving theabove 
results, adds :—‘‘ Lake navigation closed whole of month. Chicago 
traffic interrupted by snow. Greater fall February. Staff power 
largely employed clearing lines snowstorms.” 

Great Western Steamship.—The report states that, owing to the 
enormous production of tonnage over trade in 1881-3, and the con- 
sequent low rates which prevailed, the revenue accounts show a 
balance to debit of 12,6647, the gross earnings having been only 
105,1612, against 161,000/ in 1883. The reserve fund now stands at 
5,371. No amount has been written off for depreciation. 
Law Reversionary Interest. —At the amual meeting held this week 

a dividend at the rate of 6/ per cent. per annum, free of income tax, 
was declared. 

Munic'pal Building.—A dividend at the rate of 5 per cent. has 
been declared for the quarter ending March 31. 

Municipal House Property Trust.—An interim dividend at the 
rate of 5 per cent. has been declared. 

Newton, Chambers, and Co.—The annual balance-sheet shows 
18,8614 available for dividend, out of which they propose to pay & 
dividend at the rate of 4 per cent. on the ordinary shares, carrying 
forward a balance of 3,663/. 

North British Canadian Investment,—The annual report recom- 
mends a further dividend of 4 per cent., making 8 per cent. for the 
year, leaving a balance of 4,159. Losses to the extent of 5,800/ 

are anticipated upon loans in Manitoba, and a net loss of 1,5520 has” 
been incurred by fraud,-to partly meet which a sum of 3,500¢ has 
been withdrawn from the reserve. 

Odessa Waterworks.—The report for 1884 shows a net balance of 
11,145, as compared with 12,492/ in 1883. Considerable progress 
has been made towards bringing about a more cordial 
with the municipality of 
expenditure is antici 

Railway Debenture Trust and Share Trust.—Sir Henry D. Des 
Veeux and Mr Andrew Drysdale have joined the boards of these 
com 

at the rate of 10 pe cent. per annum, tax free, carrying 1,500% to 
the reserve, and 514/ to the current half-year’s accounts. 

MINING COMPANIES. 

General Mining.—The report for the year 1884 shows an available 
balance of 13,085/, and recommends a dividend of 8s per 
2,0987 to be carried forward. 

heel 

‘ Sd eS ti 

4-1 
“ 

essa, and a further reduction in the 

panies. 
San Paulo Gas.—The’ half-yearly report recommends:a dividend. 
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———Quantities.-—. 

NEW COMPANIES AND CAPITAL. 
iss — 

; » shares | Dead meat— Bacon  .......ccccccccccccescerseseeeserenranseeeees ” see 44, 

The new issues of the current year are as under, vendors’ shares | Dead meat— Bacon ............. heeeed oye one 
z Beet, salted and fresh ........ccescccrenve senses ” A 212 

being deducted, as usual :— Tn eueppnann > 13,504 8°753 
First Meat unenumerated, salted and fresh ............ 3 OF 154 

Capital Payment Further i ee preserv is ial 5,549 ase 4,772 
Applications. thereon. Liability Pork, salted (not hams) and fresh i : 5,899 

GREER BOLE 4,775 
Amount previously subscribed ......... 13,083,920 Poultry and game (including rabbits) . 8,908 

Issues of the week :— eG GN NIIID iiisa cin sieidsercesinnsssanconvncnssseceed 46,378 
North Treskerby Mines ......0...ss+0e+ ++ 45,000... 52,500 I cieiieneeetamcaaneh 9,342 
St Helen's Park Mansion ...00.....0+.0..+ 50,000... 15,000 Oe Oe iis al tis anes chavcasasteil’ 195,437 

ca a 10,532 
95,000 Vegetables—Onions raw .......ccccccceeseessenrees 20,881 

OD Sis ciasessackcathaan seseisctesoscesobecesovascnsoenne 13,058 
Total to date ............... 18,178,920 UMOMUMSTAEED coe ccccccccccccscvocsccsccscessecsesescsosecoses jee 16,072 

Total in 1884 ..,...... 34,316,000 Corn, grain, meal, and flour—Wheat .. .cwts 596,317 .. $40,545 
Total in 1883 ......s00.-..0 29,854,000 ON - «241,876 236,560 

Oates .... ies 189,634 206.050 
Peas ei. hae 30,872 89,654 

TI ga esa ee astm aepennenednnineene “7 4 59,8 1s Be 
TN duke ancoanatedeneneias conglebedvecens * 390,625 eae 46,062 

Che Commerctal Times. aa... 2 a: ot 

THE CORN TRADE. 

Marx Lanz, Tuurspay Eventne. 
serene nearly the whole of March the weather has been pro- 

itious for field work, especially in the latter part of the month, 
Dacia which time considerable progress was made with spring 
sowing. The seed that has been the latest sown is, perhaps, the 
best situated, as the condition of the land for the formation 
of the seed beds has been greatly improved by the extremely 
fine dry weather of the last fortnight. Alltogether, spring 
corn will this season start with the advantage of an 
unusually favourable seed time. The growing wheat continues 
healthy, but warmer weather would now be desirable to accelerate 
rogress. The promising outlook with regard to production, both 
Sia and abroad, has an adverse influence on market values, and 
which has greater force now that 
The cae en in values noticed last week has been almost entirely 
lost. Wheat has declined about 6d to 1s per qr,except, perhaps, for 
the finest samples of English. Sales of foreign wheat on the spot are 
extremely difficult to effect, and so little is doing, that, for the 
moment, prices are almost nominal; but, virtually, they are 1s 
lower. For cargoes off coast, or to arrive, bids are hardly obtain- 
able. Some small transactions have taken place in No, 2 Calcutta 
Club at 33s, showing a full 1s decline. Saxonka wheats are offered 
at 33s 6d for East Coast of Ireland; Ghirka at 30s 6d ; Californian, off 
coast, 33s 6d. The statistical movements have not been unfavourable 
for spot values, the imports of wheat and flourintothe United Kingdom 
last week aoe light. Off coast, however, the list of cargoes has 
increased, and shipments from America have been larger than in the 
preceding week. Flour has arrived very moderately in London, 
and at Mark Lane sales have not been pressed, but prices are 
adversely effected by the depression in the wheat trade. There has 
been very little passing in either malting or grinding barley, but the 
market is flat, and in favour of buyers. Beans and peas have moved 
off in retail quantities at unaltered rates. For maize, the market 
is very dull, and prices are depressed, 22s being quoted, flat 
corn, May-June shipment, and very little more is obtainable on the 
spot. Oats have not arrived largely, and there is no absolute 
aoareent to sell, but there are few, if any, buyers, except at easier 
rates. 

litical disquiet has been relieved. 

COMPARATIVE AVERAGES OF GRAIN. 
_ The following table estimates the home consumption of wheat 

cared Sere of September, contrasted with 1883-4, 1882-3, 

Imports. | 1884-5. 1883-4. 1882-3. 1881-3. 

cwts. cwts. | whe { cwts. 
Wheat (29 weeks to Mar. 22) ............) 26,222,560, 29,494,773) 35,913,012) 33,737,600 
Fiour oe ee sreseseereeeessees) 8,748,416) 8,407,158) 9,815,030) 5,658,891 

34,970,976, 37,991,987, 45,728,042) 39,696,400 
Add week ending Mar. 28—Wheat ...... 569,317 5 eer) l18hoes 
SUE stiiscdcasiidscicas ‘sa vision ns dbiae cs $22,076 aed 281,430; 236,504 

Total imports, 30 weeks .........; 35,889,369, $0,131,250, 46,702,006) 41,120,947 
iesavibettnincovenstabpatvuccedkamaiiace 47,000 90,000; 100,406 

BOS TOUR, sa uincccrncscnscenssnseses 35,607,000 000, si ee! oe - 2 7, 38,570, od 46,435,082 

27,000,000, 25,600,000, 23,200,00¢ 

bushels. 
Visible supply” in U.S. centres......... 24,000,000, 16,119,000 

do = in 12.700,000' 8,501,000 

The following account shows the Quantities of certain kinds of icultu: 
poceere bapertad Sete tho United Kingdom in the week ended March 28 1885, sed 
the corresponding week of 1884 :— 

1885. . 1884. 
if} Animals Bying—-Oumt, bulls, cows, and calves......number \; wer 

7 Sheep lambs FOOSE OOS EERE HOE SRS TET EEE EEE SORE ee e oad ” 18,107 oo aioe8 

Swine POETS RED SES ES EES E OS EES EEE EOE ERD OSE OOS EES EEE SOE EES OES ” 75 ose 699 { 

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

| Quantitizs Soup. AVERAGE PRICES. 

| Wheat. , Barley. , ate, | Wheat. , Barley. | Oats 
——— | $$ | — | | | 
1885 ra sh! ars bsh ars bsh) ad | ed; e4 

Mar 28.. 52,061 7) $2292 2) gg09 8} 827 | 81 4 20 10 
Persons 49,556 6| 84753 4 | 9,507 2/ S111 | 31 2 20 8 

cia 60,715 7) 47,106 7 | 12545 5) BL 4 | $1 3 | 90 9 
otal | 50,027 5| 62616 5/| 11,608 0; Si 8 | & 3 | W 8 

Feb, 28.....| 54,502 4! 62,718 6! 15,220 6| 82 0]; 81 6/| #8 
1...) 58109 1) 65,775 6) 13,722 G} 82 4 | 81 10 | 20 8 

-_ } | 

WONG Ss cntiite 57,243 1) 43,505 1) 10,°70 5 | ET aS 19 10 
1883 61,904 7 29,065 1; 9800 3} 420), S81 }] 2 9 
1882 | $5,878 7/- 21,679 8/ 4748 9} 4 1} SO1L | 2 6 
1881 | 23617 4) 23,046 3) 3339 O| 441, 822; 2 4 

THE COTTON TRADE, 

LIVERPOOL.—Aprit 1. 

PRIVES CURRENT. 

|| Same Pericd | Same Period 
1884. __ 1883. 

sllBlzlgigiaizigial} aa (82/3 )2)3|2|3 aa 
Slelaialaelalalaleleta 
14/ 18/16 {17 { 20 | ... a | 24} | wee [16 {17 

i lh a ack cc i eke 
o3 Ve es | 64) si “ 8h} 448) by | 5H 

Si | 5H) Gis, 6%) Oi) Ga | OR! 6b | 54 | 5 5% 
6 61} OE 6h) Sy 53 

4 Fr a.t| ad: ree ak F od. hy Fr. 

58) 6rs BY tw th 8 éh vs 54 SB “ 

~ | 8B) Ok | Bb) St] | 8m) Shy 
oa os 5%) 58 = | oe P ee 

58 Ch Hd Sr 6 | 6h | 7h | 6H) 6k | 7h 
ass af |10 -. . ‘i = | ai} 7 . 

5g | 5 | 6 
Ht of ; 7% 1 7A | | OF 73 

ba | 5h | 5 " =| . 
Jeep age dee ec Hola 

$i} 9} (10 | 10h} 21 [22 || 28g) 14 | 16g | 12 | 11h! 
ae OE MR atl. ide: ce aan al 5a | 

: 7 a} | ob 93 | 71 sai. | 5 “i 

we | Ops} Of) 6%) Oi §) 64). | 3h! of 
9} | 10/11 /12 |13 14 | 18 | il a FI 

53 | 5%] 623) 68 | a ee 

oe tags RATS WE ese bose | BR ee ie ® 
. | ae) 4 4 cae 0s i 43 -|= 48 

w | oo | Bohl Bh] OMG on | oe | GH]. | nee | OB 
4yy) 4b) 44) bd | 5; 34 | 4t Sb st | St 4 

..| SE) 4rni 4a] 48) 6 | 6 8H) 44) Sai 34) 38) 4m 
3 4 / 44} 43! 5a .. 33 4 | 4) | 38) 8% 4% 
3h 4 ti : + - 8% 5 : a aa 

stk Ode “hy 44) 48 i) 3. al... | 
we | 49] SA] BB]... 5 

43] 48 | 4 4 

Imports, Exports, ConsuMPTION, &0. 

Imports from Jan. 1 to April 1 .....cc0.cse0ee. 1,228,078  secsessersee 1,687,028 
Exporis from Jan. 1 to April 1 .............0000 CRIB Shaw 76,869 

ln MONON ©. sitind wicditetadinveieshecnsspicsdanhiaients 1,008,300 .. ....0. + 1,060,260 

*Jonsumption from Jan. 1 to April 1 ........  *750,290 0. -. 1,090,310 

The above figures show :— 
A deorease of imports compared with the same date last year of ...... bales 359,850 

A decrease of quantity taken for consumption of ............ccccccesesee oe coves "831,020 
A dvcrease of actual exports Of ..............sccccsccesssssesecscene cd citllongedetoiile peccsceee -. Bae 
A decrease in stock of ............. ««-» 51,960 



April 4, 1885.) 
In speculation there is a decrease of 24,090 bales. The imports 

this week have amounted to 53,642 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 172,000 bales, against 262,000 bales at the corre- 
sponding period last year. 

Cotton has been in limited commend, and on Saturday some 
decline was submitted to, but the market since has been firm, with 
an increase of business to-day, and the quotations of last Thursda 
are generally fully maintained. Sea Island continues in very smal 
request ; quotations are without change. American has been in 
moderate demand throughout the week, but to-day an increased 
business has been done, and the quotations of last week are resumed. 
For Brazilian there has been an increased demand, but prices are 
partially yyd per lb lower. In Egyptian the business has been 

}; moderate, and quotations of brown are unchanged. Good fair 
white is raised 4d per lb. Peruvian has been in limited request at 
previous prices. West Indian is nominal. African is without 

i; change. East Indian has been in good demand and continues to 
harden, some quotations being yd per lb higher. 

“Futures.”"—The market , Ba been quiet throughout the week, 
the closing rates showing no material change from last Thursday. 
The closing values are :—Delivery: American, any port, l.m.c., 
April-May, 5§3d; May-June, 64,4; June-July, 6,4; July-Aug., 
6514; Aug-Sept., 634d ; Sept.-Oct., 64d per Ib. 

The sales of the week (five days) amount to 38,620 bales, of which 
500 are on speculation, and 2,920 declared for export ; the forwarded 
is 8,990 bales, of which 6,210 are American, 1,430 Brazilian, 1,000 
Egyptian, 50 Tahiti, and 300 bales East Indian, which make the 
takings of the trade 44,190 bales. 

Easter Holidays.—The cotton market will be closed from 1 p.m. 
on Thursday, the 2nd April, until the following Tuesday morning, 
the 7th April. 

MANCHESTER, Apnzit 1. 

Oar market is again very steady, with a tendency towards higher 
prices. There has been a larger inquiry in most departments, 
although the bulk of business was found impracticable, through the 
insufficiency of the prices tendered. In yarns for India and the 
Continent a fair trade has been done at full rates, but any advance 
has been unobtainable. Yarns for home use have been in better 
request, though quotations have not improved. Manufacturers seem 
determined to keep the machinery running, ws ae ge of the heavy 
loss on production, and are, therefore, compelled to come into the 
markets to supply the requirements. Twist is in abundant supply, 
and somewhat irregular. Weft a firm. Fine spinnings weak, 
and not much wanted. The cloth business all round has been on a 
limited scale. The China demand has subsided, owing to the French 
difficulties. For India there was more doing in sheetings, mulls, 
and jaconets. Printing cloths have been pressed largely upon the 
market, but with very little response. In heavy goods transactions 
have been exceedingly small, and in some cases offers have been 
taken which were declined a week ago. To-day the tone of the 
market is firm, with quotations rather against buyers. 

(L) Comparative STATEMENT of the Cotron TRADE. 

red 
| Mar. Mar, r. | Mar. } Feb. 

1885. | 26. | 19. te 5. 26. 

wake a sdisdis disa 
Raw Cotton—Upland middling.......per Ib, 0 6/0 63/068 | 0 63065, 0 6} 

og ito, good middling ......... 0 sh 0 6%| 06% 06%) 0 6} 06% 
on Pernambuco fair............0.++ lo 63 0 3 0 64) 068) ek 
— Ditto, good fair. hisgnailenisduinuieeh /06%' 0 0 064 064 06 

Yarns—%o0.40 Mule-twist fair,2nd quality...| 0 9} 0 0 i 0 0 4 0 of 
— | No.38Water-twist, ditto —_.../ 0 82 0 84/0 8%] 0 87 0 830 8 

26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...| $ 104) 3 a 3 = 3 104| 3 104 31 
27-in, 72 reed, ditto 5 Ibs 2 ozs...' 4 104) 4 105| 4 164] 4 10}/ 4 104) 4 10 

7 ae Taehoue ne ele 917 616 9/8 9 | 6 10) 8, OZBae. cecevecsscccsesssccssevcceces | 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs........ 7676/6 9/7 6|7 6\7 7% 
40-in, 72 reed, ditto, ditto, 9 Ibs 65 ozs........ 19 0. 90/9 0/9 0/9 149 1g 
89-in, 44 reed, Red End Long Cloth, 

FADES © TRG... ..cicccese coresrevsorscsccssoserscest © Te 6 O16 915 915 O18 9 

(IL.) Comparison with Previous Y ars. 

Price, | Corresponding Week in 
Apl. 1, 
1885. | 1884. | 1883. | 1882. | 1881. | 1880, 

pan, migaing...prts| $$ |8 1804/9 MH Sn) 8 th Raw Cotton—U be ++. per j 
on btn, good midaiine . lech 0 6h | 0 Gis) 0 4S 63,0 64 07% 
_ Pernambuco fair ............ 0 % |e 63; 0 530 7\o 6 07% 
_ Ditto, good fair..........0.+ s ris ole | 0 atl oasis of 

Yarns—No.40 Mule-twist,fair,2nd quality} 0 ais O 9}) U 103) 0 10 | 1 

min odie Mie van theton! SH (2 SHE Wie els as 66 ter, ozs : 
27-in, 72 cous sass os 4103/6 0/5 0/5 6 . aS 

60 
gig Oy teeter memes 69 |}1 3/7 0/7 710) 8 4 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 76/8 0/7 6}8 48 9/9 8 
40-in, 72 reed, ditta, ditto, 9 Ibs 5 ozs 90/9 6/9 3/9 9/10 0110 0 
39-in, 44 reed, Red End Long Cloth, 36 | 

Gable, OTR cisianinia sctsincscovinsintinasbind 5 716 0|510}|6 6/6 10j)'6 6 

IRON AND COAL TRADES. 

The iron trade, as a whole, has been inactive. but prices have not 
varied to any material extent. In the North of land holders of 
pig iron are more inclined to sell, but the price of No. 3 for early 
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The shipments of Cleveland pig iron for March compared as. 
follows with preceding years = 2 ' 

1885. 1884. 1883. 1882, “ 

The Glasgow warrant market has shown more firmness, and prices 
close strong, at 42s cash, and 42s 2d one month. Scotch makers, 
however, met with a slack demand, and their prices are easier. 

The hematite trade is unaltered, business being very restricted, : 

i 

delivery remains at 34s, while 343 3d is quoted for forward account. 

The finished iron trade has been rather better in tone, and prices 
have had a hardening tendency. The finished hardware trade, how- 
ever, has remained dull, except in some exceptional braziches, such 
as tubes and hollow ware, which are in demand for Government 
requirements. So far as export orders are concerned, Australia and 
India are the best customers, and the demand for home consumption 
shows, if anything, an increasing activity. In the South Wales tin 
plate trade there has been rather more movement during the week. 
Some orders have been booked at slightly advanced prices, and 
makers are still firm in their quotations. 

The steel trade remains favourable, although business is not over 
active. At Sheffield, however, the department ially employed 
in large steel castings is very prosperous. The ‘shipb ilding yards 
are more animated. Engineers continue to receive fresh orders. 

Iron reports as follows on the foreign iron trade :—‘ The slight 
improvement which was recently noted in the Austrian iron market 
does not appear to be making much progress. There is as yet no 
distinct sign of that revival which is looked forward to at the 
beginning of spring, and sales both of pig and manufactured iron 
are restricted, owing to the reserve maintained by buyers in the 
present uncertain state of the market. There is no change what- 
ever in the Belgian iron market. It cannot be said that there is an 
absence of demand, but prices are so low and unremunerative that it 
is impossible for works to treat, unless they are inclined to acceptorders 
at any price. The French iron market continues stronger, and this 
is especially the case in the nortiern departments. In the other 
groups the step of the forgemasters of the Nord in raising their 
quotations to 140f has given great satisfaction. The Paris mer- 
chants continue to oppose the advance, by selling at 140f; but as 
business is becoming more active, their resistance must soon be 
broken. In the German iron market a heavy tone still prevails ; 
but there is more inquiry springing up for manufactured iron. The 
American icon market has me quieter again. Business is still 
slack at New York in Scotch pig-iron, but prices are the same as 
given last week. The arrivals of Southern pig-iron at New York. 
are small. American pig-iron is dull and unchanged. Old rails are 
held for $1.50 above the nominal figures. Wrought scrap is @ 
dollar higher. Any gain in the manufactured iron industry would 
cause an advance in prices all round. Some steel rails have been 
sold at $25.50.” 

In Yorkshire the coal trade has been dull, except for steam coal. 
At Newcastle no material change has occu The South Wales 
steam coal trade continues active at previous prices. In the London 
market there has been a good demand, and quotations have been 
advanced 6d per ton. 

THE WOOL TRADE, 

Up to the Ist inst, 139,89) bales had been catalogued for the 
current series of sales, leaving to be offered 97,500 bales. A total | 

of 13,700 bales has been bought in. The shipments of wool to’ . 
England from all the Australasian colonies up to the 28th ult. 4 
amounted to 899,000 bales. | 

There has been a fair inquiry for wool, but it is difficult to meet ) 
buyers, as holders are advancing their rates. ) 

The following particulars of wool sales have been supplied to us ' | 
by the selling brokers :— | 

Bold. Date of 
Sale. ee alle Bales. 

Mar. 17 Ch. MMO BNA CO. ccocoecovscesessoners fm 

sssyssea%3 

’ 

April 1 John Hoare and Co. 
23 

: 

Pag sa OO» ction é 

Messrs Helmuth Schwartze and Co. — follows :—“ The 
sa'esdo not improve as they eed 
market ave ae signs of oe were: 

transient, and the tone during the last few days relapsed into | 
indifference. Prices: are not. quotably lower, Shey are only ore 

irregular, and that mainly in burry wools. Good Port j 
Phillip greasy combings keep fairly: y, and for sound lots par- 4 
ticularly, the prices are not unsatisfactory. The 
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still greater degree to good New Zealand grease, which, in fact, are Ivrorts and DELIvERiEs of Seean te March 28, with pawe on bend 

among the best paid wools in this series. American competition Imported .......00.0000 tons 91,500... 109,000... 88,000 .., 80,000 
contributes to the firmness of these descriptions. Short Delivered ......s+-sssseneess 91,000... 96,700... oases si siice 

Riverina wools of fine soft quality and free mect also with RA00K var ocveinianiii saree rae em “ sanees ms Ba 

demand at about the same prices as in February. Modris Jaggery... prow’ 9/0 9,6... 10/0 11/0...12/9'13/8 ... 13/6 14/8 
e weakness is in the burry and tender Port Phillip znl Orystallised Demerara ... 15/6, 19/0 ... 23/0 26/0... 25/6 20/6 .. 24/6. 20/6 

areney wools, and in the lower classes of Adelaide, all of Sank GF penenel dah. 3aiMh 18 ‘ or Ee {10h am “a 

ich are a full $d cheaper than last sales. Of fleece, some Java, afloat, Nos. 18 t01615/3 15/6 .. 20 ... 5/6 ... 26/0 
extra super Victorian brands have been brought forward, but this 

class is not in demand, and the prices oiegurs very unfavourably | Jaggery.—500 tons cane have sold at 9s 3d. * 

with February, Scoured wools of the better classes have, since the Porto Rico.—500 casks reported, chiefly refining, at 15s, with 

opening, not changed their position, which is about 4d under last | some yellow at 13s 9d to 14s 6d. 

sales’ rates, but among inferior and faulty parcels there is, as in the | (qg9¢s,—Four of Java sold for the United Kingdom, together 

case of faulty grease, greater irregularity of prices, and the turn 18 | .),5n¢ 4.300 tons, at 15s 3d ; one of 1,130 tons at 14s 6d for Havre, 
therefore in favour of buyers. The demand for lambs, which was very | 21.4 one of 760 tons fine quality, at 16s, for Genoa. 

poe et eon eatnwe Suite oat ai vas o ei ecaheed Beet Sugar.—During the week, the market hardened, 9 : — 

wools, though lately the edge has been somewhat taken off the | easier. | To-day’s ernee are: German, April, 12s 14d to 12s 3d; 

demand, remain in good request, and the lower grades May » 12s ahd per ewt, f.o.b. ga me 
particularly are a full 3d dearer than in February. A Refined.—Stoved goods have been sold at rather higher rates, - 

wing proportion of this class is bought for the Continent. | the market is again ae Titlers, 188 6d ; cubes, 19s oe 6 . 
Des wools have not changed since the opening. The few superior | American granulated firmer, at 16s to 16s 3d, f.o.b. Dutch loaves 

snow-white lots that appear in the catalogues sell fairly, and the have sold at 16s 6d to 16s 9d, f.o.b. at Amsterdam. Dutch crushed 

same may be said of the small supply of fleece. But the bulk of | slow of sale. Pieces and crystals have been in steady demand, at 

snow-whites, especially the inferior sorts, are 4d cheaper than in | some advance here and in the Clyde. : : 
February, and the prices of low gcease wools show a similar decline. | _Rum.—Sales have been upon a small scale at previous rates, viz., 
An average number of buyers attend the sales, and both the home | about 250 puncheons, including Berbice at 1s 24d; fine Demerara, 
and foreign trades take their usual share in the purchase. There | 1s 5d per proof gallon. : 
is also some American demand, which, as before mentioned, sup- Cocoa.—There have been further arrivals of West India, and 
ports the prices of the better classes of greasy combing wool.” over 5,700 bags were landed last week. The deliveries, however, 

are very large, which prevent any important increase of stock. 
Grenada is readily saleable, 2,7 er 778 bags by auction being chiefly 
taken at full rates, ranging from 61s 6d to 67s; good to fine, 68s 

LEATHER TRADE. to 75s. Trinidad is a slow, and 1,306 bags partly sold on 
former terms: grey to middling, 71s to 77s 6d ; good to fine, 78s to 

There hrs not been much activity in the general trade for leather | 838. 254 bags other West India went at 56s to 62s ; low and defec- 
during the weex. Purchases are small, and buyersare not inclined | tive Jamaica at 50s. 278 bags African withdrawn. 171 bags 
to speculate. The following articles are scarce, and sell readily, Guayaquil were bought in at 753 to 803s. 165 bags 5 casks Ceylon 
viz., light English butts, dressing hides, 30 lb and under, and calf | Went 3s to 5s dearer, including good red at 94s to 98s 6d per cwt. | 
skins of light weight. Prices generally are firm. Correr.—Seldom has so large a quantity been offered at public 

sale as during the last two days, but prices have not suffered further 
Ree ee eee eee ae depression, and fine descript ons realised full valuations. Common 

THE SILK TRADE to medium kinds are in some cases easier, especially for East India, 
? m part of the excessive supply being yesterday taken in. 229 casks 

: s , 47 barrels 25 bags plantation Ceylon sold as follows: pale and 
No change in raw silk. Small business at previous rates, low middling, 54s to 59s; middling, 60s to 65s; good middling to 

fine, 66s to 76s; fine colory and rather bold, 78s to 853; bold, 86s 
to 95s; a few lots, 96s to 101s. 1 tierce 441 bags Ceylon-grown 

UTF. HEMP FLAX TRAD Liberian part sold at 54s to 58s. 989 cases 9,036 bags East India 
J . » AND tT ES, went as follows: Coorg, 53s to 63s 6d; middling colory and 

nin ame good middling, 64s to 68s; bold, 69s to 83s; a few lots, 88s 6d to 
The jute market is better, show! , 94s; Naidoobatum, 54s to 59s 6d; middling, 68s; bold, 75s; fine 

lowest Cele but the aie aaaaeieabes ote matinee bold, 88s to 90s 6d; Wynaad and other East India: within the 
arrivals in Dundee, cause the trade to resteiet: their pores sat 4 same range of quotations, with small at 47s to 5ls; Cannon’s 

They have previously securei good supplies. Reported sales here meres — os sa Bae aoe — a ae ots on 
amount to about 20,000 bales. Freight i part Coorg kinds: sma s to 63s; medium, 66s to 84s, aecord- 
fabrics in better demand ; ‘as thian MS in Calontte, 400. Jute ing to quality ; bold, 828 to 104s. 570 bags Manila sold at 40s 6d 

ie . Y to 43s 6d for Zebu. 283 half-bales Mocha part sold at 70s to 75s for 
"Ser reg ipso oa — Co., Dundee, report : ‘The flax | small berry, being lower. 5,066 bags foreign included Guatimala 

em ak a payee gh ene A quiet tone has continued | ordinary to fine ordinary, 45s to 51s; greyish to middling, 52s to 
=e + taathed exhe ransactions in spot goods have been | 57s; one lot bold, 70s 6d; good middling to fine colory Costa Rica 

. ke imited extent. This is to a great extent owing to the | of the new crop, 66s to 73s 6d; bold, 79s 6d to 83s 6d ; middling to 
liberal supplies spinners continue to receive from the Baltic Prices good, 61s to 68s; pale and greyish, 48s to 52s ; Honduras, 70s to 
ae ae : “Pr ae = eee being scarce. Three | $93; Santos, 48s 6d to 49s; hia, 35s to 39s. 864 packages 
«From an wanes om k iga een the week. Bes: Jamaica part sold at 37s 6d to 47s, one lot 54s. 429 bags African 

© Sussian markets there is nothing of special interest, | at 31s to 31s 6d for small brown berry. The Rio market is steady, 
and business in goods for shipment has been neglected ; exchange | and the receipts from the interior are now expected to fall off. 
i _ ne the political situation, but the fall, 80 | Since J uly Ist 3,351,000 bags have come forward, leaving three more 

* : months to finish the crop year. It is too early in the season to 
From Messrs Barber Brothers Circular :—‘ Notwithstanding the | estimate the yield of 1885-6. 

trade have been fairly supplied by fresh arrivals of Manila hemp, 
fully 1,500 bales on the spot must have changed hands at full prices Imports and DsLIVERIEs of Corres to March 28, with Srocks on hand. 
to = a as “phe Congres brown at 332 10s to 33i 15s, sat sm. ine. 1883. 1882. 
second and mix ualt i 5 i i [ — ceevescserccosercooes os 4 eee 9910 ase 8,370 ... 13,220 

. Ppa ypeedinnrdeeg $8, fair to fally fair, | OG ivered for home consump 83:0 .. 8,180 3,490 coos Gyae 35! 10s to 361 ; good, 36/ to 371; and superior roping, 38/ 10s to 39%. : 2 For arrival, a good business has been Sie for we estimate fully | stock....... ee re 10/840 sa $i2r0 om 11°100 Se 15.760 
5,000 bales have changed hands ; but as is now the custom, full par- | Mid. plantationCeylon...perowt €0/ to €5/ ... 62/ to €6/ ... 83/ to 95/ ... 63/ to 78/ 
ticulars are not allowed to transpire. It has, however, been chiefly Delivered last week, 739 tons, including no tons for export, against 804 tons 

on c. f. and i. terms, and recent sales have been atan advance of 10s a 
per ton on prices previously paid.” Tra.—The later political news has not affected this market, but 

prices are firmer. At the public sales congous have sold steadily, 
at Ag one ee we week, the quantity of China amounting to 
only 13,103 packages, and further supplies will not be offered until 

COLONIAL AND FOREIGN PRODUCE MARKETS. the 8th or 9th inst. By — contract business is quiet. 953 
Mrixcine Lawz, Tuurspay, ere cy ic eye — —— at Is 91d to 2s 23d. The 

- . : ; ecreased supply of 9,1 ages Indian has found steady buyers, 
a will’ be closed, as far as regards public sales, until the ' - = to rg —— 1,899 shacks Java sold well, Sepantaliy 

s ; the fine grades, including pekoe, up to 1s 53d per lb. eee _ been any c to notice inthis market, Rice.—The market continues ‘tem, beat ee active. A cargo “rong ns qu ; oe ava have sold on previous | of 1,503 to 1,700 tons sold, April-May basis, 7s 3$d, Rangoon, with terms, p: TD or . nited Kingdom. Jl 3,700 | the usual option, and a steamer cargo of 2,000 tons Moulmein at 
oe yee 6d ’ ain ether y buyers, chiefly by auction, | 7s 3d for the Continent. One of 1,126 tons, field Siam, off the 
en West India. ; oe 2 sink sold’ = —— week's business | coast, at 6s 44d for Bordeaux. Sales on the spot have been limited. 

saiegtensdins Se ees dis’ kaa a at firmer rates. | Cleaned firmer, but sales rather limited in extent. Burmah ship- 
’s quotatio ts t Refined does not present any new feature, Pieces fin a, wt a oa — oe ds Naren 43,200 tons less than at same date last year, and 

The London stock of sugar in the public warehouses is ah; Sean 8 — ees with 1883. : 

90,000 tons, against 98,360. tons: in 1884, and 86,000:tons in 1863, | small, lis te 1de; Lege, 12eGd UIC Mt last week's rates: 
8 return includes 35,800 tons West India, against 19,400! Saco Frour.—2,519 bags were taken in at 10s to 10s 6d for the 
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TaPioca.—1,241 bags pearl part sold: bullet, 138; medium, 13s 6d 

per cwt, the latter being dearer. 
TaPioca FLour.—825 bags Singapore were bought in at 14d per Ib, 

Back Pepper is firm, but quiet. The business on the spot includes 
Penang at 63d to 6}3d for Acheen, and 40 tons to arrive, April to 
June shipment at 64d. At auction yesterday 684 bags Penang were 
bought in at6Zd. 303 Lampong withdrawn. 

Waite Prerrer.—309 bags ores by auction were taken in at 
a to Mad, two lots selling at 11d for fair. 137 bags Penang out at 
93d per Ib. 
Nurmecs —The market is dull. Of 23 cases Penang in public sale 

a few sold, including 67’s at 3s 3d per Ib, 

Macr.—19 cases Bombay, wild, were taken in at 8d per Ib. 

Cioves.—Large supplies of Zanzibar have arrived. Of 479 bales by 
auction 70 bales sold at 5gd for good fair, being $d decline. Penang 
privately sold at 114d per Ib. 

CixnaMon.—The monthly public sales on Monday comprised 735 
bales Ceylon, of which about 500 bales sold in the room, at $d per 
Ib decline : fine and superior Ist sort, 1s 6d to 1s 8d; low to good, 
8d to 1s 4d; superior 2nd sort, 1s 4d; low to good, 63d to 11d; 
good to fine 3rd sort, 9}d to 1s 1d; low to middling, 6d to 7d; 4th 
sort, 44d to 11d. 

Cassia LIGNEA.—232 cases part sold, 27s per cwt. 

Grincrer.—161 cases 339 bags and robins Cochin, by auction, went 
at full rates: rough, 38s to 41s; washed, 43s to 43s 6d. Of 
120 bags Bengal, one lot sold at 343. 23 barrels Jamaica sold : low, 
46s ; middling, 51s to 57s per cwt. 

Pimento.—The market is without change, and 609 bags offered 
yesterday, chiefly sold at 1gd to 2d per lb. 

SatTpeTre.—A large business has been done during the past fort- 
night. 
16s to 16s 44d, but the market has since receded, and 15s 104d 
accepted for March-May shipment. 

Nitrate Sopa is firmer at 9s 9d. In Liverpool a large business, 
including some cargoes, at 9s 6d to 9s 9d per cwt. 

Suetiac.—tThe statistical position is weak, and prices continue 
depressed. Landed in March, 5,685 chests; delivered, 3,641, 
leaving the stock at the close 48,616 chests, with a large quantity 
afloat. At the public sales on Tuesday 507 chests, about half sold, 

| ‘Dividend per! 
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liengal on the spot up to 16s 74d; full prompt, to arrive, at | 

OFFICIAL RAILWAY TRAFFIC RETURNS. 

56s to 60s ; A. | 
Inp1c0.—There will be 7,350 chests offered in the ensuing sales, 

which is + modenete supply-butiibe demand js.slow,snd the besinent i 
restricted to some ipatam, 

Orner Drysatrery Goopns.—More inquiry has prevailed for 
pee a with several sales at firmer prices, including January te 
arch shipments, at 20s 10}d to 21s’; on the spot, 20s 6d to 20s 9d. 

372 ree cubes, by auction, part sold “without reserve,” at 
26s to 268 9d. 295 boxes cutch withdrawn, also 3,214 bags myrabo- 
lanes. Plumbago,'so long unsaleable, is now in demand, at advancing 
prices, fine bold lump selling up to 16s 6d per cwt. 2 
Drvcs.—Aloes ay Star-aniseed dearer, 5/ 5s asked. — ; 

pan ® selling at 5s 6d to 5s 8d. Bark, South American and 
ndian cinchona, moderate sales at former rates. Camphor con- 

tinues neglected. Cardamoms sold again in buyers’ favour. Castor © 
oil quiet. Gum benjamin, ipecacuanha, and rhubarb steady. Musk 
a shade easier. Oil of aniseed dearer, 7s 3d to 7s 7d. Peppermint, 
HG Hotchkiss’s, cheaper, 18s 9d. Opium, limited sale, but prices 
for most qualities maintained. 

Metats.—The iron market continues more or less depressed, but 
a few of the engineering departments show some increase of activity 
Scotch pig iron is better, with a fair business closing at 41s lid to 
41s ll4d cash. Shipments from Glasgow last week were 10,868 tons. 
No.3 in Middlesbro’ quoted 34s. Exports rather small. The demand 
for steel is better. During the week imported tin has met asteady, 
and latterly rather active, inquiry, at 1/ recovery on last Friday’s 
rates. To-day the tone strong Business at 78/ 15s to 78/ 17s 6d 
cash and fourteen days. The visible supply for London and 
Holland at the end of March continued at about 12,800 tons, | 
London stock 6,236 tons. Landed last month 2,680 tons ; delivered 
1,861 tons. Chili copper 45/ 7s 6d cash, being dearer, and a fair 
business done this week. Visible supply in land and France 
52,456 tons. No change to report in lead or quicksilver. 

By telegram from Valparaiso, dated March 31, the charters of 
copper in fourteen days were 1,200 tons, Spelter easier. To-day, 
140 tons sheet zinc, rolled at the London mills, at public sale, part 
sold at 16/ 5s per ton, being 5s lower. 

Continued on page 42. 
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emer ail axes, | Profer- 188311888 1584! 3 42 bee! 33 24 aii sce inca me Aidala 
| cel & Duty.| ences. "yy | Ee | we (ASO! an 4 " 

é | @ Se (esis) [we 6 | 6 lO) ee] a: | ee 
“d ae es eee | 4, (Belfast and County Down, Mar27) 8:8) 497/ 1,815, 1,320... 19) 513 

1,941,583! 87,634) 49,399} 30,181| 84 | 4 | 2} |Belfast & Nrthn. Counti 27/ 1,547) 1,737, 3,284 3,50, 14,276) 24) 72 
4,117,479 81,147; 48,912) 41,126, nil. | nil. nil. (Cambrian .......0.c.seseen 29} 1,358! 1,700 3,058, 3,447| 60,346) 17/ 10 

88,867,164 1,462,302) 717,679) 623,634; 4 | 5 | 4 |*Caledonian 29) 14,491) 87,593 52,084, 54,103) 22,748| 670) 93} 
6,217,953) 252,871) 119,751 92,515] 43. | 5 | 8 [Furness ..........cccessersesees 22} 1,233’ 7,652; 8,485; 9,306) 44,733) 65/1025 
12,564,785| 575,253, 279,746} 172,575) 5: s | 43 |*Glasgow & Sti.-Western| 28) 6,940) 12,332) 19,772, 2),654| 33,199] 69! 98 
8y,958,015;1,691,400, 929,352 698,633, nil | 2 Great Eastern 29\ 26,264) 31,003) 57,267; 56,395) 40, 55) 63} 

84,977,175|1,300,300 1,054,702] 657,856, 6 | 8} Great Northern....... 29) 26,647, 42,342) 63,959, 65,589| 37,091) 73/106 
6,836,828) 816,456, 167,644) 87,915, 44 | 43 | 43 (Great Northorn (Ireland 27) 5,008, 6,564 10,660| 10,774) 14,639} 23/113 
5,045,581} 159,920) 81,505) 71,154’ nil.| 1 | 1 )*Great North of Scotlan 23) 1,803) 8,747) 5,570) 5,552, 6,437 19| 47 
7,815,237, 863,961 199,164) 54,246 5 | 5 | 4 (Gt. Southrn.& Westrn. (I. 27; 5,792) 6,742; 12534, 12.643, 19,76z| 25:12 

72,207,766 3,885,277 1,956,175,1,449,853, 5} i | 5 'Great Western wu... 29; 51,848! 83,815) 135,663, 189,370) 31,867 5293) 1 
88,427,043) 1,351,051) 998,963) 545,572) 4 | 4 | 4 |Lancathire & Yorkshire 29; 256,379° 43,557) 6 | 71837| 77,4 143. 11 
92,825,256 5,055,542 2,561,164/1,864,930 7 | 8 | 6 |London & North-Western] 29) [9,£45! 118,116, 177,661; 174,472/ 52,03 941673) 2,287,530 
23,193,902) 991,061, 524,708| 882,622) 2 | 7 | 2 |Lon., Brightn., & S. 28) 21,530) 10,373; 31,903; 33,074] 60,975| 70/109 
26,053,560/1,386,041/ 798,013} 806,614) 4} | 7 4 London & South-Western} 29/ 25,814" 17,900; 43,714) 42,574) 82,648) 53/120} 
24'966,799 614,361} 325,176) 286,254' nil. | nil. | nil. London, Chatham,& Dove 29, 14,099 6,228, 19,327| 18,649] 142,66 110 14} 
1,645,181; 64,114 387,284) 11,169 3) | 84 | |Lon., Tilbury, & Southend 24) 1,634! 637; 2,321) 2,137 33,575| 47/1454 

26,287,971 1,003,458, 503,204) 483,677, 1 | 2) | 4 |/Man., Sheffield, & Lincoln.) 29) .. | | s7.409, 37,171} 90,338, 127 67 
849,741, 60,920 24,523) 1,60110 | 9} | 8} |Maryport and Carlisle......| 20) 471; 1,474 1,945, 2,334) 20,727) 47181 

11,959,976, 359,377) 122,259} 117,111, 5 | 6 | 5 {Metropolitan .......cesssss0 29) ... ve | 11,825) 11,805] 603,647) 614/102} 
7,493,475, 207,954 86,196) 119,386, nil. | nil. | nil, ‘Metropolitan District ...... 29) wee | ae 7,669 7,430; 587,7 I Sorliert 93,4 

74,724, 041'3,631, 268) 1,897,017) 1,060,629) 6} | 5 |Midland ........ senetnientsiate 2) 35,343) 100,505 185,848, 183,164; 59,163, 107/1273) 1,707, 
4,684,568 217,190 109,578| 66,634 8} | 8 |Midland Gt. Western (I ) 7} 2969! 4,816 7,736, 8,000) 12,669) 21/75) 80,5 

$2,922, 042'1,298,966 626,413] 583,119 64 | 34 *North British ........... «| 29, 13827) 82.891; 46,218, 47,419) 88,457) 47| 87 
58,605,410 3,184,929 1,666,506 724,913) 7 8 of North-Eastern .....s000 » 23, 26,333! %3,582 109,020, 118,249; 88,154] 72/1463) 1,404, 

8,988,813, 238,616 113,305, 4 5 7h | 7h | 7h |North London oi... se | 29) 5,261) 3141 B02: 3235 828,234; 700|170} 
7,888,204) 887,777, 167,888} 111,843, 3 | 4g | 35 |{™_Staffordshire—Rail) 89). | Loe! —— 4 84 
1,859,311, 86,215, 88,934) 29,07610 10 10 /Rhymney .............. ew Et we rt} 21,2 

22'257,344 1,025,534 533,920| 832,300. 3 | 73 | 34 South-Eastera ..........0.0. 21,480, 11,171) 82,651) 33,168) 67,811) 85/112 
2,900,028, 895,477, 196,928/ 77,48018 [16 16 ns We csciteintdvedenctiamied pra | » | 17,20, 15,189) 83,721 S33: 

| 

COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

R | Keceipts. | Total Receipts. - Receipts. Total Receipts. a Receipts, Total Receipts. . 
Wee cominae> = id a ee 

Name. =| Ending! 1886. 1884. | 1885. | 1884. | Name. —_ | Bnding| 1885. ; 1834. | 1886. | 1884. | Ending| 1886. , 1834. 

Co:,ONIAL. £ & £ £ Bu. A. & Rosario. Feb. 22 2,191 1,598 15,002 11,876 Central Pacific..\Feb, (27 2906 14 aoa 0,4; b 
Bmby B., & %.1./Feb 21; 24,388, 21,824; 1€9,504) 172,583) —_ Italy..* Mar. 25) 32,675 29,916 356,292 341,234 Chic, Mil. & §. P.... Mar, 14 92,200, 3 Sd 
Canadi’n Pacific|Mar. 21/18,400;13,400) ... | .. sisted 28; 15,600 18,400 167,400, 215,000 Chicas North Wn) 14/ 83,400) 77,080] 787,722) 752,958 
East Indian ...... 23, 94,549, 91,866 1,040,019 1128588 Nthu. of France.. 13,113380 118320 774,180, 825,347 Denver@RioGra, 14) 32,300) | 023; 208,082) 189/520 | 
Eastern Bengal..| .. | wa | wwe a ee eee 14) 8,685 3,918 40,146’ 47,087, Illinois Central. 14.43 39 | 5,710, 483,780! 414,052 
G. Tk of Canada, Mar, 21} 68,253) $0,875) $29,519 920,328 Paris& Meditr...* 18 245078 265385 2,495,732 2,687,101 Louisv. & Nashv.| —_14/ $0,938 18° 518. 
Gt. Indn. Penin...| 28; 90,622, 77,836) 989,496 824,964) Paris & Orleans. 18°135801 183763 1,842,582 1,870,343 Norfolk & West 4 0,920} 107, 
Madras .........,/Feb. 21| 18,017| 32,984, 99,2251 100,695, Smyn&Cassaba.| 15) 2,606| 3,208 23.254” 87,480 North, Paci... Fob it 
Oude & Kohlknd Jan. 17) 10,292, 18,407; 23,012! 31,335, Sth. Austrian..*| —25/ 67,340 64,023 76,622) 775,506 Ohiod& Missisip... Mar. 330, 10.440 
Scinde .............. Feb. 28) 23,452 17,447} 162,826 161,108) Stn. of France..* 4) 35,09u| 83,100 898,990) 305,060! Phil. & Feb. 0'119570 
South Indian.....\Jan. 31 a 7,137 77 92,615, Wetn offrance.) 18 90,687| 89,189 927,067) 066,60) Sn mae.34 rs 20/150 | 166,86 

FOREIGN. ‘AN. } | N. oe 25 22 ose nee 

r. G. Stn... Mar, 22] 26,826, 16,769) 675,108 491,850, Ala. Gt. South’mn'Feb. | 19,990} 17,964 40,648} 85,516 Union Pacific..... Jan. 4983,306: 306,383 
Fy Berl geek | A Oe ieT | Temeenee  }- Wabash S.Léee... Reb. '220303 257062, 482.7221 507.278 Bu.A. Ensenads..! 

* Yearly from Ist January. 
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THE ECONOMIST. [April 4, 1885. 

e 4 s i | Sugar (Con.)— ons ds 
4 $8 Petscloum Oil. perSibs. 0 63 0 7%} Jara, grey and whlve nm OO 0 ¢ 50 6 6 Oil Cakes, Law, ing. ptn.£0 5 9 10 at debiceelenmnes © © 0 g 
6 50 O |  AMETICAR......0000.. ses £7 18/0 8 12/6 | Brazil, brown............ DR 

wectovssoperccanscomctesee f @-46 0 {| OF Beode— iii. . 2 . : Rayptn..g , good tofinecrys. 13 . ” 0 
Azov, 

SOPOT OR Pete HOR eee eee 0 

Elephants’Teeth— £8 £ 8 [a per 4l6lbs 46 0 46 6 Floating cargoes for U. 
Large sound........ percwt 65 0 65 0 ~-Per 410 Ibe 48 ° “ $ one ine wile sicahas 1s . s 6 
#fruit—Ourrants,duty7s s 4 8 4 Rage, Feoom, per $16 39 ntrifugal........ ) 
Baten wenn Det Om 23 0 81 0 tta, R.A.T., 83% 38 6 0 0 Fr. to gd. Muscovades 12 3 12 9 
a - .. 23 0 43 0 | Plumbago— s ds @ | Rermep—For consumptn 

© 34 © | Ceylon, lump ......percwt 9 0 16 6 BUNCE 0, iscieso.sscee pecvees 18 6 09 
IMRT Mi estar ae ee Ny the -10 6 lb g 

0 45 0 Peavialone-— a ee a Tate’s Cubes ............... 206 09 9 
en si Rnest. 108 0112 0 TreACle.....cs0errrmrereee 7 0 16 Q 

0 ee | _ Jersey sens At 0 104 0 g Ly 0 094 0 85 See eee een eee eeeee see eee * 

0 0 0 | Bacon Gnged— Waterton Eo aD O Crushed ......ccrovesevseren ors 8 
: 40 0 CHOW san scecarcesedescsecesesees 64 : = 2 Dutch, refined, £.0.b. in Holland 3 
0 38 0 aaa eedecesencevecoees 90 0110 0 20 Ib loaves eu “7 ta as. ; 00 

0 0 0 . Se. ete eee eee eeeeee een 0 

. 2.2 borer Ceben ore nhes 19 7h 38 9 
0 4 6 | Limerick bladder....... 62 0 es 0 ea Ein ts Be 
0 16 0 Cosh, ant Balinst ditto 50 2 54 0 | French loaves,f.o.b, ......17 3 17 6 
© 18 © | American and Canadian 0 0 0 ¢ | Beet—German&Aus.fob 12 1412 3 
e a ; Pork—Amer.& Can...pr.b1 0 0 © 0 French Crystals,No. 3 0 0 0 0 
6 Beef—Amer.&Can...pr.tc. 0 0 0 0 | Saltpetre— Pe: me 016 7 
e & & | Cheese—Edam, new......... 56 0 53 0 English, refine oo. 82 0 83 0 
0 54 0 American, new ~- 53 0 €0 0 Nitrate of Soda Meneeesdeepeves 99 00 
ec 35 0 Gouda aescescecccssonee evceee 44 0 46 «0 Shelils—M. -o’P. per ewt, 

0 21 0 Gruycre eeccencevers seeceses 70 0 74 0 China, Manila, gd. tofmel65 0 195 0 

d 8 4 | Rice—Rangcon to arrive Bombay do 50 0120 0 
5 3 0 open charter. pewt 7 3 7 44 / Tanlow—per cwt 
© £ & | Bengal, white,ou the spot 9 0 10 6 | “Petersburg, new YO ... 41 0 41 6 0 29 0 Do yellow .......c.seesereee 70 86 Australien nuten | 

85 0 33 10 Madras asevnseneen a f BS ee ee ee 
Occccrceesee = 7 im . Japan a 00 00 jn 1D nccrescoveevecs - : . : os 1 0 0 tO stttnssrasessnsenscenecs 

Coir Yarn, good to fine .. 27 0 81 0 Rosin—American, © cee 6 0 13 0 Taploon—£.\. fakep. Ib 0 13 0 & 
i 24 0 Pearl... ..per ‘cwt 10 6 18 O |  FOAEE ...ecereeeeee perewt 11 6 13 6 

Hops, English....percwt 4 BED RMON vcscasans . acocses 92058668 Sob tiectnche, pone - 0 22 3 
Hides—Ox & Cowprib s ad 8 4 | Shellac—per cut Archangel ..... 1226130 
Salted— B A&M... - O 53 0 7} ee oo ERE 64 0 8&5 0 Tea—duty 6d per Ib 

BR. Grande .........c0000 0 3 0 6} IIE basncec® uanhetibdces 57 0 62 © | Congou, new com tofair.. 0 6 0 9 
Australian ......... ..... 0 © 5} | Garmet A C..........ccccesssese > 0 6F 0 Medium to good ........ I+ BS 
BIO iccecseose - 0 4 © €3/ Button, sorts, good to fine 75 0 90 0 Fine to finest............ a ee 
BA, & ML Ve 00000 o #8: O28 Low to medium............ 55 0 72 0 | Souchong, cum. to good... e323 

sdanobmicnabeeeetnene 0s 0 19 | Sticklac, Siam .............. 435 0 46 6 }| Oolong, common to fair... 0 8 09 
CRI onccsccscescccceses . © 6 C 8 | Silk— PONT nis shsontstntinsninsscdans oH 12 
Zanzibar ..........0000+ + © 5 © 83] Bengal—Surdab_ ..per Ib a" 0 0O O | Flowery Pekoe, ir. ee 2. 

Drysalted Mauritius...... 0 43 0 6} eran sinned S. 2 Firre to finest... 110 8 4 
net ee OE INE fac crcetticciecencece 0 11 6 Se. vege = e Pekoe, fair... 07 O01 

cdadisietisedadaetns 0 oO 63 Fone potcls Gamnabocily 8 0 10 6 Fine to cihdgedichen: ee we 
meet indi 05 ik os pliciansitiveditt 0 © © | Canton scented capers, 

rib se d 2d | China— we awe etain .14 O 14 6 zommon to good ...... 0s 106 
re § 8 7 8 No. 4 and 5... 9 6 13 6 | Hyson, common to fair... 0 4} 011 iced wae, tofine 5 0 510] Tayssam.................. 8 0 15 0 | Good to finest ............ 1022 

Low to good ondinary . 26 410 Long-reeled 9 0 11 O | Y. Hyson, com. oa a» OF 6 Os 
Madras, V - 80 6 0 Canton ... 9 0 12 6 | Gunpowder.. ‘a .°@ 7 O12 

Native ...... notte. odo MR. Qe Re-reeled 0000 Good to finest .......... 1 2.210 
Kurpah, good to fine. 0 0 O 0 | Japan—Low to fine 12 6 15 6 | Indian Pekoe, inc. broken 10 1 5 
Good ord. to midling.. 2 6 3 7 | Patent Brutia ...... 00 00 Good to finest ....... 1 6 3 0 

India Rubber—j«r lb Persian 9 © © © | Orange Pckoe; extra fine. 3 0 3 9 
Para, fine.. 2 6 2 7 | Italian—Raw, white Novi 0 € © 0 Fannings phcbunipivetensdecnr 06 09 
Madagascr & “Mozambique 1 45 2 6 Fossombrone finan »§ 00 09 Souchong ok ee Bg 
Lea: eee Ib Other kinds ...... 0 090 Broken tea .. we € 3h 1 G 

es ...80@45 bo 1 0 1 6 | Thrown—Piedmont © 25 0 } Timber —Timber ‘and 
60 65 cS: 3 8 UNI © pinesivadguvyanbecsedes Hewn Wood.—Dantzic 

English bus. 16 24 8 -8 6 [teams do ....... 0 2% 0 & Memel fir...per load 40 0 80 0 
28 36 1 6 2 9 | Spices—Pepper— Canada red pire ......... £0 0 80 0 

Foreigo butts.16 2% 28: F lack, Eastern ...perlb 0 6} 0 7} — yelluw pine, lrg. 69 O11) O 
28 «60 143 2 2 Aloppy end Malabar . ~ © % 0 8 _ ~ sml. 50 0 70 0 

Ca 85 t 3-3 6 Whi ar Nap a 0 7 011 mebee OAk.............ssecce0 110 0140 0 
1 6 2 9 | Pimento—Fairtogool ... © 13 9 23 WEIR seinhgalns sat kaceceies £0 0 9 0 
1 8 2 9 | Cinnamon—list — a @ af 21 Indian teak .................. 0310 0 
' 2 6 Do 2nd do . suracsiu 1 9 1? Wainscot logs 18 ft each... 0 90 0 

Dressing Hides .. <8 Boe & Do 31d and Oe icdiscgiss oe ee Sesvendeonand Prennies Weblhe. 
Shaved do .. - 1 1 1 6 | Cassia Lignea, unworked 26 6 27 0 Garson: Petersbg stad.24 0 8 0 
Horse Hides, English 1 2 1 6 | Cloves—-Zanzibar fair tog 0 53 8 53] Swedish ...........0.0... 0 17 
do Spanish..... —— 70210 POMANG .....0005 coserees w OW O1lg Russian 710 18 10 

Kips, English, per Ib ...... O11 1 9 Ginger—per ows PIIDOEE « ccsitncncsebessopnein 610 910 
e East India .. oe Foes [— er 63 0 90 0 Canada Ist piue ......... 13 0 3310 

British Copper £2 @ & 8 rough . 33 0 45 0 te ss - weinidaanh 1310 19 0 
English, Tough. per ton 49 0 60 1) oust wennegers -#3 0 34 0 i» Mania: wnaiiecict we aes 
Best selected ..........+.++- 50 O 5i 10 ALPICAD  ......seccersessnees 37 0 +0 0 American spruce ......... 10 12. 
Sheets ........cscesereecerees 68 0 0 0 Jamaica, low and ord... 45 0 62 0 Dantzic deck, UM 3in. 015 0 2% 
Chili ord. brands.. 45 7/6 45 19 mid, to fine ......... 54 0 160 0 | Staves—Baltic, pr. mille £160 9 180 0 
Australian, Wallaroo ... 0 0 © O | Mace........ccccceeeece perlb 1-2 211 uebec, per standard do 75 0 8&5 ¢@ 

do ae 0 0 .0 O | Nutmegs, brown .........- . 6 8 6 ian, per mille ...... 25 0 23 0 
Iron, per £ 8 # 8 | Spirits—Kum, duty 10s 4d per gal. Tobacco—duty 3/6perlb 8 d so a 
Bars, &c., British ......... 615 6 5 Jamaica, on Ohio, es Ib, bund ...... wo © 8 3.3 
Nail rods ........ ... nite OO: .23 @ 80 to 3560. P . 2 5 210 | Virginia leaf ..............00 0441 5 
HOOPS ....0..0cereceree 610 7 5 Fine marks... on 2 Oa @ ae - GUNES sccsetace: serv ~ Ole 2 

Sheets ..... 810 916 Demarara, rara, proof seine es 66 Kentucky leat -- 0 6 OL 
Bars, Wales..... - 60 6 0 Leeward nd ...proftw 11 1 3 - GID occces cases G7 Ol 
Rails, ditto.............0006 oo uv,” E.1. and Mauritius —- 18 1L4iI{N duty 410 1 1 2 6 
do Steel at Middlesboro 415 0 0 Foreign . 0 0 O @ | Columbin.If. -duty 3/6 prib 03} 3 2 

* Scotch pig iron cash .. a 114} 0 0 Brandy, duty ie 4d per gal. ORI | sab isadivivescisbs vated 6 60 
Lead—English pig, p ton. 10 15/ 11 0 1BTB  ... 0.000 4 13 6 — Cigarsbudduty5/é 8 0 B85 @ 

ish Pig.......--.+-000 . 1076 1010 | Vintage of | 1877 .. 3 6 13 8 tine—percwt 
guickailet.per boii 615 6 U lst brand < 1876 ......... 140M 6 American spirits ......... 26 @0 

r, Silesian....per ton - _ ls 15 in hhds /} 1874 «- 0 0 O 0 | Wool—English—per pack of 240 Ibs. 
, English, ingots diced 82 9 1OFD >» ciciat. .15 0 15 8 Fleeces 3. Down hogys 2) 0 12 0 

Straits etenee 73 18 789 0 Corn spirits, pf, duty paid 11 7 li 8 Half-bred hogys ...... 810 910 
Zinc, English pabste ‘per ton 16 5 O W | Spirits, f.0.b, p> eee a 10 240 — - 810 010 
Tin plates, per box edad t spirits, duty oe l4 6 Kent fleeces ............ 9 0 910 Glide), TC nnn 18 0 20 0 | German spirits... 1 1h 1 2} 8.Dwn.ewesandwthrs 9 0 12 0 
RI AN cise renepaiscas 14 0 16 0 Sugar perc Leicester do .......... ~ O86 6 mE 6 96 aan 10 6 12 6 | Colonial—per 16 edea4 Fish— s £8 Crystallised 15 6 2) 0 Sydney and Port Philip Av 

0 60 O | Foreign Muscov., grocery 12 @ 15 0 —Fleece and Lamb... 1 ¢ { 6 
© 2410 | Refining ............ sccccosee AL. O.. 128.6 Sooured, So. ......00 1 6 1 6 
0 = ° Mauritius, crys, pee 7 : = ; Unwashed . «.. © 9 010 

°. } Locks & pieces<wehd) ini 
17 10 Syrups, low to good yellow 11 O 12 6 ere Sie 1 . i e 
40 0 Low to brown...... 9 0 11 0 coursd &. re l & 40 0 | Bengal, iw to fn Gurpat. 00 00 Unwashed . eno’ i 0 8 
39 0 Low to good brown...... 0 0 0 0 Aus 3°os-bwed washed 1 1 1 % 34 0 | Penang, Gr. and Crystal'd ll 0 16 0 V.D.Ld.- Fleece Slamb 1 8 1 4 ...per ton 21 12/6 21 15 Native brown ......... ~ 90 9 6 N.Zea twmhaeasc 1b A 6 ‘ © O | Madras, native .............. »- 00 00 Unwashed .. ~~ 08 O10 

Zo v 0 Jayyery wares 8 9 9 6 Cape G. H. Zievceiamb 1 0 1 1 . 85 © | Mama, “superior”........ 9 6 10 6 ow white .......0. 14 1 4 ‘ 02 0 LOW DIOWN......00ss0e00000 9 UV 9 6 Eoaanes, i rem Sr ee wsenke- Senna 8210 33 0 Siam and Chine white «- 00 OO Unwashed ........... 0 7 00 Palm (Lagos) oor eenee 81 0 0 0 to good yellow wetere o 0 0 0 Wax—tFKees corer per £6 0 7 10 LAPd......-e0erereeeee wm. 42 0 43 0 to good brown... 9 0 10 6 B. 1. White.......cccccco0e 7 S IBS 
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Stock Markets Price Current. 
FOREIGN STOCKS, BONDS, &0,—Co 

(Coupons payable in London.) 
BRITISH FUNDS, &o. 

Closing 
Dividends Due. Name. Prices, 

July 5 ...|3 per Cent. Consols ....... 98 98} 
oe. Aeee Do for Account, Mar. ro 98} a | 

5 Oct. 6.../3 per Cent. Reduced .. ecliets 
April 5 Oct. 6...|New 3 © CRE oc csscsssersenens 97 97} 
Quarterly ...... Do 3 — Jan. 1894 ...|100 102 
Quarterly ...... Do 2 — red. 1905 ...) 93 95 | 

DO. eneees Do 2 — Jan. 1894 ...) 863 a 83 | 
April 5 Oct. 5...|Annuities, April, 1885 
Feb. 4 Aug. 4...| Do Aug. 1 Red Sea Tel) 14} 184 | 
Mar. 11 Sept. il Exchequer Bills March, 2%;...| 3e 
June 11 Dec. 11} Do June, 3%... ......200200ees Hy 
April 1 Oct. 1.../Canada Gov. Intere>ionial Ri. 

1903-8 gua. by Imp. Gov.) ... ... 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do)... ... 
April 1 Oct. 1...| Do Bonds 1910 do .........+.. 110 113 
April 1 Oct. 1...) Do Bonds 1913 do ............ 110 112 
Jn. Ap.Jly. Oct. |Jamaica 4 %, July 1, 1897, gr 
Feb. 1 Aug. 1.. rkish Guaranteed 4%, iss) 104 Wo 
April 5 Oct. 5...|Bank of England Stock 4} %|294 296 
Jan. 1 July 1 ...|Bank of Ireland Stock 6 % .. 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888| 99 100 
Ja.Ap. Jly. Oct. 
Jn. Ap. Jly. Oct. Do Stock 3 % “Oct. 5, 1948) 88 90 

Do Stock 34 % Jan 5, 1981) #74 38} | 
| 
i Various dates...;| Do Enfaced aan 6X02 | 74 75 | 

Mar. 15 Sept. 15| Do 44 %, 189: -| 75} 763 
Feb. 16 Aug. 16 * saieedenen 3 iv Aug. 16, | { 

889, 1,0002 and 5002 ...... 7 
Fab. 1 Aug. 1 1 ‘Isle ok Man in 3} % Debentures! 97 97 99 

COLONIAL AND PROVINCIAL 

GOVERNMENT SECURITIES. 

“Qe ten a 
rised Dividends 

Issue. Due. 

4 
100,000/ Apr & Oct/B. Columbia, 1894... 6 
150, 000) Jan a os Do 1007 sen 

Jn & Jly|Canada, 1835 ......... 
6,446,636) 2 Jn & Jly| Do 1885, Ins. Stk. 6 

600,000) Apr ds Oc Do Domn Rly 1903 6 
My & Nv 1904-5 6 B...... 

12000000 iMya&Nv Do do tne Stock 
Jn.&Dec| Do Debs., 1909-34. 

5,000,000 {jn&bec 
448,500/Apr & OctiCa 

Do do Inse Stock 
1890-1900 . 

160,000\ Jan & July ROBE: ccacss 
255,400/Apr & Oct; Do 1900 ..... 

7,407,700) Apr & Oc 
2,615, 600 |June& Dec 

nac 

NNN 

mee 
88 - & 

PENLINLILDLILL 

SBS 

Do 1 drawings... 4 f\ 97 De led nen abt 
5, 000, 000 |June& Dec! - io 2 

eb. Scrip...... 4,837,000|June& Dec| { Do Ina. Stock. 4 
400,000) May & Nov|Ceylon 

1,766,000|Feb & Aug Do 4 3 
150,000) Mar & Sept Fijian Gov. =_— ‘ % 98 
100,000 Apr & Oct) Jamaica ....... 434/101 

985,000| Feb & Aug 4% £6 
400,000) Feb & Aug Mauritius 1805-6 . 6 Z\llo 
100,000|/May &Nov| Do 1% skg. fund 4}%|102 
700,000|May & Nov; Do b. 

1,300,000) Mar & Sep Natal 
| ( My&Nv| Do Debs. 19.6. .. 4 

700,000’ > \ty & Nv. Do Inserbd. Stock 4 © 8 
1,180,200| May & Nov; Do 10/40 ...... 5 
"922,900 Jan & July|N. Brunswick 86-91 6 XZ!) 

Jn & Jly|N. S. Wales, 1888-94 5 % 
8,088,000] { 57 & iy] Do 1808 to 1902... 5 
1,000,000 Jan & July! Do 2% drawings... 5 
7, 201, ‘000 Jan & July Do 1903-5-8-9-10.. 4 %'100} 2013 
2 000, 000 | Jan & July 

AP eee eee eereeeees 

ee ene wee eeeeeeeeeeee 

6,000,000|Jan&July| Do do Inscribed 4 %|110 212 
5,000,000 ‘Apr & Oct} Do do Inscribed 34%) ot 

160,000) 41110 112 
1,000,000|Jan & July} Do 1914 ...........5 % 1l2 
7,283,100|Quarterly.| Do Consolidated 5 %\106 LCS 
600,000) Mar & Sept}. Do 1891 ............ 6 Z\109 111 

1,000,000/June& Dec} Do 1891 ............ 6 A} 116 112 
6,000,000)Feb & Aug} Do 5/30, 1879- 102 
8,500,000 | Mar & Sept Do 10/40 "9 6 ace 5 x 100 102 
8,839,700 | May & Nov ISGP: nsigtiosss 5 he 10% % 
5,871,200 |May & Nov 93 994 

225,000 Jan & July| Nova Scotia, 1886... 6 % 100 103 
800,000) May & Nov|Quebec (Prov. of)... 5 4)105 107 
860,000] May & Nov 1908» sk. Sitéess 5 Z)105 107 
878,600|Jan & July} Do 1919 wees 4471100 102 
600,000 | Jan & July} Do 1912 -5 Z/106 18 

1,936,550 Jan & July Queensland, 1801-6. 6 BE ick nak 
9,462,299 | Jan &July| Do 1913-16 ......... 4z% ico 
2.F09,000\ Jan & July} Dol915 ......... sal 
268,800\Jan & Juty\S. Austral. 1891- +1900 6 % 110 122 
604,700\Jan& July; Do 1901-18 ......... 6 Z%1120 130 
240,000\Jan & July| Do 1911-20 .........5 2 

7,776,700| Jan & July Do 1894-1916 . PT 
$00,000 Jan & July} Do 1929 ............4 

1,365,300/Apr & Oct} Do 1916 .... 4 
2,758,300/Apr & Oct} Do Inscribed 

100,000 May & Nov Straits Settlements 
Government ... 4}%/104 106 

102,500|Jan & July Tasmania, 1896 ...... 6 Z/113 215 
700,000 Tan & July Do 1893-1901 ...... 6 7j110 i2t 

1 ,146,650)Jan & July Do July 1, 1908... 4 % bo 100 
250,000 Mar & Sept/Trinidad Debntres. 6 Zi1e2 104 
570,000\Mar& Sept} Do Debentures...4 Z| 95 97 
850,000 Jan & Ju y| Victoria, 1891 Alco 111 

3,175,109|Apr & Oct} Do 18865 .... «6 Z|100 302 
2,107,000|Jan &July| Do 1894 .. .4 4107 109 
4,500, 000 Jan & July Do 1899-1901 4 4}100} 101 
§,000,000\Jan &July} Do 1904 ..... . 442|107_ 109 
ageneen Jn &Jly| DoRly. Loan, 1831 4 4/101} 102} 

ww? rec & Jly| Do Inscribed Stk. 4 4/107 109 
6,000,000 § Ap&Oct) Do Loans, 1882-3 4 é| 939 101 

7 Ap &0ct Do Inscribed Stk 4%! 99 101 
900,000, Apr @ Uct Western Austrailia a 4: 'Ww2 h3 
404,000\Jan&July! Do... -$% OF va 

— 

Do Loan of 1882... 4 %/1005 i014 

APAABBDAKABDAD AF BWVQRAAMABWVBOQSAAITHABAAIITVQOBAIAITwQaaqaqanwang 

CORPORATION STOCKS. 
United Kingdom. 

i 
Stock, 6 Oct, 1929 5 108 ¢ 
Do 8 % Stock ...... Kg % VW 

Cor. of of Lon. Bds,’84- 8 97 «699 
Do, 189'-4...... wees 9 99 

Brm’ham Corp., 1946 99 100 
Do Gas Assurnce 27 2 
Do Water do sok 27 38 

Blackburn Irred Stk 3}%,100 jas at 
900,850| Bristol Corp. Deb. St 347/100 99 ot 
400,000 Croydon Corp. Irred 34% 100 97 «(97 
5€ 0,000 Glasgow Corp, 1914 3 ¥ se 93 100 
500,000) Hull Corp. Stock ... 37,100 99 995 
230,000) Lee Consrvncy Db St 4 %.100 a. ln 
een ene Stk, 1927 4 2,;100 ‘11 

516, > 100 100 
086,206) Leicester GaskWater 4 %'100 ati 

6,000,000! Live | Corp. Stk. Bh, tO 993 
8,775,375, Manchester Corp..... 4 % 100 116 

100, eee) Miadlecbeongh rt. ie 100 105 
Do . se un, 89% 100 101 

450,0W Newcastle Corp. » Stk. 3h 100 | ass ihe 
1 000,000 Notting. Corp. t Stk... 3 % 100 803 3i} 
400,0C0 Portsmouth Corp.,... 3 ¥ 100 10 
500,000 Reading Corp. Stk... 3 i 100 985 99 

100, 000.8. Staf. Mines Dge... 447% 100 04 
400,000 Stockton Corp., 1908 4 5 100 tuS 105 
600,000 Swansea Corp. Stk, 34% 100 97% 

_ 600, ,0°0 Wolv erhamptn Corp. 347100 100! 96 96} 

“CORPORATION STOCKS. 
(Colonial and Foreign.) 

Ann. 
Divd. | Name. : | 

%\ Auckland Barbour Board 6%|100 
Z| Do 67, 100 
%\Borough of Y Napier Con. ..... |100 
%|Borough of Tinnaru “N.Z.) ...|100 
%|Boston (U.S.) Ster'ing Loan/|100 

ee PRO RAIR SS R aae 
%\City of Auckland, 1872 6 ....../100 
%| Do Cons. Act, 1879..........-.|100 
4| Do Detentures, 1883 ......... 100 
4|City of Brisbane ..........0...0++: 100 
%\City of Cape Town . ..| LOO 
% City of Christchurch (N. i)... 100 
%\City of Dunedin, Deben. ......|100 
%| Do Redeemable, . -.|100 
%| Do Consolidate veveee| 100 
%\City of Hobart Town Guar ...|100 
4 City of London (Ont.), 1st Pref pee 
%| Do Waterworks ............... 100 
Z|City of Melbourne .{100 

4% Do .| 00 
%\City of Montreal, Sterling’. ~.|100 
re. TOE SOG cere ic ustiltsecs 100 

vote tO Stating’ 77|100 \City o ttawa, terling . ieanhalbs 100 
TRE SO $08 x candid cree ainreaniapien 100 
%! Do sade dade beptiadin peeee} LOO 

100 | 
City ot Providence ‘Coup. ‘Bas. |100 
City of Quebec Consolidated./ 100 

% 
he 
Ki 

) oh ge ) NES ae 100 
Fes TROD TAI. ccesssctenisaiscesees (100 |1905)117 119 
%| Doof 1878... ... 100 
/\City of Rome, Guaranteed ...|100 |195s| 92 
Z City of Sydney anda 100 |1904/111 113 
#\City of Toronto Sterling Deb. /100 |1897}108 116 
%| Do Waterwork Debentures| 100 |1936,112 113 
%| Do Sterling Consol. Deben.'100 [1898114 116 
%| DoGen. Con. Deb............. 100 |1919,103 110 
%| Do Sterling Bonds............ a 1924) 97 99 
%\City of Wellington Con. Deb./100 |1907/116 118 
; Do Improvement Loan...... ‘ltoo 00 | (929,119 121 

Do Waterworks Debens. .. ‘tio jL920)119 121 
% City of Winnipeg Debeutures|50) 907/108 211 
“| Do Debentures 100 oes 104 106 Ate eee ene eeeeee 

%\ Lyttelton (N.Z.) Harbour Bd. |L00 118 120 
5 %Z|Melbourne Harb. Trust —— 108 210 
4$ %| Do Tramways Trust . 100 (1914)101 “3 
7 %|\Napier Harbour Board ........ |100 ott 120 122 
6 %\New Plymouth Harbour Bd. 100 116 117 
6 % New York City (Ex. 4/1)......9 1000, 9 1130 134 
6 %| DoGold Coupon Bonds ...$ 1000! 1896125 130 
6 % Oamaru Harbour Board ......! .. |103 110 
: & ge faniehpai’ G ‘ai a a 

un Corp. wiarlaes 1907/120 | 
7 % Do do... iswtnalic /L00 |1910; 121 123 
Giz Harbour Board ......... 100 | ... |108 110 
© Sl Bm SORE incsstcsctincinssinttine '100 | ... [108 110 
O5 2e: TSO. ccmmntincoes 260 untnince 100 |1921/117 119 
56 % Do Debentures... ......... 210 100 |1021)105 107 
6 XZ'\Pt. Elizabeth ‘*‘ Waterworks” 100 106 109 
6 A St. Louis City, Red. 1893-5 ... 200 |1895)113 116 
5 Timaru Harbour Board Debs. 10) io 104 106 
6 Z|Wanganui (N.Z.) Harbr. Bd, 100 /1905(112 114 

FOREIGN STOUKS, BONDS, &o, 
(Coupons payable in London.) 

| RX Next 
Dividends 2 = = Draw- Same. Closing 

Jan. om e p= e ine, 198 
Mar. Sept. | Aug. are 

| June Dec. 1 | May. De BB ie 
BOSE kccccocepnce © Xt OE 

cosieaall 2 ‘April! D> is82 Loan... 6% 94 F6 
Quartery. 2 ‘April! Do ic8... 4. & ab Td be 

> 

Pere Sane 

2BE B38 
aes 

Seaee 2 

#RESET 

Fee 
® 

00 00 bo 10 

EEE 
FE 

Cp Feb.'76| not 
Cp.Jan.’73} n 

iE i 98% 

FRRPRER feaeeee 

if | 
Brazilian, 1963.. 93 too 

TS Ky | Pa 
IBT1......000000 5 Z%} OB WS 
WB es 8 8 2% 

te %| 83h 
Do 1883 Loan... 82 oat 

Buenos Ayres,1870 & “| 91 e3 
Do 187%.......... 6 %| 91 93 
Do 1882............ 6 ¥% 85 8? 
Do 1883......... .. St 86 
ilian, 18568 ...... 4)%} 90° 92 * 
Do 1866........... 7 %\108 105 
Do 1867..........:. 6 7101 198 - 
Do 1870.........6. . 5 97 . 99. 
Do 1873........00 5% 9% OF 
Do ga a 93 oF 

bian, a7 4 on “~~ 

‘Jan. |Danubian, 1864 .., 7 %}104 106 
Do 1867............8 Z{10d 200 

Ecuador, New Cn, 1 9 
Ld War ‘nu 

MS PLIES 

seenkeae 

Reig 

ary 
ceed 

SSkew SEBS - SPLB aw $ 

$2 & 

5 

> 3 @ 

CONR SQaeans So SAA an DLEPALIALAE _ROQWreporerere _RERORErS 
Saab ae Sp 

QHAe SS PORERWPOIAY. 

—— 

auS8E 

or oe 

see reeeeeeee 

Do. 1872.....-cc000 
Do 1873... 

Do Transcausian 

woe eweeee 

ie tibbih ore ooo BLINDDLILHLIFLIE _ FLILLILIL LILI 

we 
3 RAW 

PNPM LPI Sz: $ 
103 105 

Sees eee ten eeeeee 

KEAKSRESESs 

« 

Ses 
ES BSEEHReUET 

BEES BSREES 

* The drawings ote yestly in the case of stocks to 
aré preixed = tn almost all osher 

ajes Whore tact: are drawiti.s ba f-ye.rly 

ee 3 
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BONDS, &o. FOREIGN STOCKS, , 

| egpe} Next | 
Dividends £7 |praw- sit rised 

Due. (2c| ing. 
y.| 1] ww. |Argentine Hé Dis. 6 %) 69 71 

——. n’ne| .. |Austrian Sil. Ren. 5 Z| 67 69 
May Noy.n’ne’ .. Do Paper 1870... 5 Z| 67 €9 
April Oct.n'ne| ... | Do Gold Rente 4 %| £4 86 
May Nov. ..| .. {Belgian 1874 ..... 3 %| 86. 38 
Jan. July.; ... | s+» ‘Dutch Crisexi? gs 23% €6 68 
April Oct. .. | .. | Do do do ... 4 Z/101 168 

rly. a French Rentes... AY) 3064107 
WORT ack: | ae. 1 SOE OD mricinhincen “| 764 17 
rly.|*. Do one . ; 178 79 

lan, July.! .. one Prussia ex 25f...... 5 %\ 96k 953 
Jan. July.) ... | .. {Prussian Consols, 4 %/102 1¢3 

erhy.} «. \U.S. Funded 1891 4h7\114 115 
Gunrtesty| oe baa | ‘Do Funded 1907 4 % 1g3y 24} 

ooo fee A ate:). TURNERS. cwkeenciecien 5 Z| 33 
eo | TO seit oscdtioo 6 | 33 a2 

riged Name. 
Issue. 

Currency Bonns, &c. 
1a Alabama, Gt.South. 1 Mt. 6 %{1908/110 112 

000,000) Albany & Susque. 1 Mt. 7 %j|1906)124 226 
5,500,000 Atchsn,Topcka, SantaFe 447 04 96 
J ,848,000| DO ...cscseesereereerseseesses 6 Z}1911/103 110 
3,300, 000|Baltimore & Pot. (Main) 6 %{1911/118 120 
as Do MEI)... .00.-.000000 6 Z|1911/218 120 

Buff.N.Y. &Phil. ons. Mt. 6 %|1921 
‘5800, 000/Burlingtn C. Rapids, &. 5 4/1906) 102 104 
14,000,000/Canada Southern, 1 Mt. 5 Z/1908)/100 102 
18,563, 200/Central of New Jersey Shs.} ... 
25,000,000 Do Consolidated Mrt.... 7 %/1899| 96 97 

6,550,000} Do Adjustment Bnds. 7 Z}1903}100 105 
5,000,000; Do Conv. Debs. ......... 6 %)1908} C5 79 

69,275,500;Cen. Pac. of Califor. Shs. . 31h $2} 
25,915,000} Do Ist Mortgage......... 6 x "95-£ 112 114 
2,000,000} Do(Cal. & Oregon div.) 6 %|1892| 99 101 

10,000,000} Do Land Grant Bnds 6 %/1890/100 102 
10,000,000/Chic. and N. West. Deb. 5 %/1933/100 102 
10,500,000/Chic, & W. Ind. Gid Bnds. 6 Z| 193:/107 1¢9 
2,500,000/Chic, Burling. & Quincy 5 % 106 108 

$0,904, 261/Chic. Mil. & St Paul Shs. 7 Z 703 
4,000,000} Do Ist Mort. S. W. Div. 6 Z 113 115 
500,000 & Daven 6 Z 98 100 

6,290,000} Do Hstngs. & Dak. 1M 7 Z%/1910}119 121 
1,360,000} Do Chic. & L.S8. Ist M. 5 % 96 98 

18,549,000} Do Chic. & P. lst Mort. 5 % 96 98 
1,800,000; Do Wis,&Minne.istMt. 5 % 96 98 
1,528,000/Chi and Tomah ...... 6 %|1905/120 122 
18,000 000/Chic. St Louis and N. O. 6 %{1951/110 12 
6,935,000 Cinn Wash &Balt.istMt. 437/1981) 98 101 
3,040,000} Do 2nd Mortgage ...... 5 Z 6 

11,244,326 \Clevelnd & Pittsbrg Shs. 7 Z 714 723 
20, 000,00) Delaware & Hud. Shs. ma 
5,000,000) Do ist Mort Penn. Div. 7 % 116 118 
00,00 Do Mt. Bnds. — Is.) 7 %'1894/116 118 
1,000,000' Do M n ee 128 132 
80,000,000|Den. & R.G. 1 Con. Mort. 7 %ji91c} 62 63 
§0,000,00€; DoCom. Stk. $100Shs. ... |... | 7 
2,000,000|/Detroit, G. H. & Mil.Bde. 6 %|191s)112 114 
8,200,000; Do Con. Mortgage...... 6 Z{l9lgj112 114 
4,500,000/Galvest. & Harris. 1 Mt. 6 7%|1910|100 105 

22,000,000) Illinois Cen. $100 Shares 8 Z| .., 12341294 
2,000,000} Do ist Mt.C. & 8S. Div. 6 ¥/1895/116 118 
10,000,000} Do Leased Line Stock 4 %} ... | 89 91 
1,700,900|Ind. and Vine. Ist Mort. 7 %|190g/117 122 
1,450,000; Do 2nd Mortgage ...... 6 %|1900}103 111 
,000, .-. | 61h 623 

5,000,000} Do lst Mt Bds.,N.O&M. 6 %'1980| $8 86 
* Do 10/40 Adjust. Bds. 6 %1894| 70 72 

19,900,000|Miss. Kan. & Texas, 1 Mt. 7 %|1904/105 108 
86,000,000| New aca Mt. 7 Z% 234 138 

hares ......... © FF ec Bases 
89,428,800) | Do div, pay. in Lis aid g 91} 92} 6Z. 
78,000,000) New York, L.Erie & West.Shs.| .. 
8,586, Do Pret. $100 Shares 6 % 27 29 
16,856, Do ist Con. Mt. Bnds. 7 % 115 18 
8,718,100, DoCon. Mt. Fd.C. Bds. 7 % 110 13 

Do 2nd Con. Mrt. Bds. 6 56 67 
Do Gid. Incme. Bas... 6 ¥ as? 

41,712,000|New York, Ont. & West Shs.| . 9 
42,956,000\N. Y. Pen. & Ohio i Mort. 7 % 274 
14,500,000' Do 2 Mort. Bonds ...... 7. 2 000,009, Do 3 Mort. Bonds...... ... /1915| 3 8% 
11,000,000| Norfolk & Weat Gen. Mrt. 6 %\1981| 98 100 

,000,00'| Do Pref. Shrs. $100... ... 235 244 ,000\North Pac. Ist Mrt. Bds. 6 % 07 «9 
20,000, hio & Mis, Ord, Shares ... | . 43 15} 
4,050, Do Preferred ........... oD ZF oes | cee nee 
‘7,000, regon & Calif. $100 Shs. ... 6 6 

Do Preferred Stock ... 6 %| ... | 12 13 
Do ist Mort. Bnds. ... 6 Z\i1921| 69 61 
Panama Subsidy Bonds 6 % 106 91,128, 550) Pennsylvania, $50 Shres. 6 %| ... | 643 554 

. Sink. Fd. Mt. 6 7%|1905!120 
6, Do Sen vevvee 4hZ 11913106 8 
3 Pennsylvania Co. Ist Mt. 44%|1921\101 103 
eee el.&Read.$50 Shs. . ‘ 7 

Do Def. Inc. Bonds ... ... 8. 
10,500, 00018t. Louis & 8, Franc.ths. sel 20 26 
10,000,000} Do 2nd Preferred~...... 7% «. | 36 40 
1,100, Do lstMo: M&W 6 X% 104 103 
— Do 2r.dMortgage,B.&C 6 % 98 102 
6,000,000) St. Louis Bridge lst Mort. 7 % 117 19 
2,490,000; Do Ist Pref. Stock,..... 5 7 92 95 
%,000,000! Do 2nd Pref. Stock...... 3% 42 45 
46,000,006'F outh. Pac, of Cal.l Mort 6 % 98 100 
1,256. ocell ur. Rail. of St. L. Shs... 6 y 98 100 

0.854.105) s\Union Pacific ¢100 Shra. ... 43 44 
27,227, O08) Os ist Mortgage......... 6 x 1899)113 15 
8,000,000! Do Land Grans Mort. 7 %'1889!106 109 

AMERICAN STOCKS.—-Con, BANKS.—Con, 

Currency Bonps, &¢, 
27, 409 200 Wabash, St. Louis,&P. Shs .. 

Do $100 Pref. Shares ... 
60,000,000) Wabash,Gen. Mort. Bands 6 
3,85 Do. Cairo Div. Bonds 5 

Lond. Bank of Mex. 
&8, America, L.| 10 

120, 000, Ls % |London Joint Stock, 

Lon ‘Paris,& Amren. 
Merchant, Limited} 2 

Nat. of Australasia 
Nat. of N.Zealand, L. 
“a roan of Eng.,L. : 

Sreriixe Berns, 
aS G. 8. A Prf. 101 Shs. 6 x ove 

Do B Ordinary es 
|Ala. N. 0, _ eras, &e, 108 

250,000! Do Seiicend 108 shares ; 
1,500,000' Do Debentures 
"500,000, Do 2nd Debentures ... 

1,300, 000? Allegheny Valley guar... 
"839, 7002 Atlan. &G. W. West. Ex. 8 4 
seo, cand Do guar. by Erie Rail. 7 Z 

Rent. Trust, Lim Stk 4 al 
oa 5002 =Do 4 ¥ Mort. Deb... 

5 tes =e — 

83 3 | 

PNeLeLELILNLDL  NONENLILILHNOIE 

— 3 = 

oe in 

: 
BSESs - 

Bs S28 ~ 
> 

~t a Sa, 

osss iNew London & ‘Bra- 

North-Eastern, Lim. 
|North- Western, Lim. 
|Provincl of Irelnd L./100 
Do 20 
Queensland Nat., L. 
Standard of Africa.L) 100 
|Unionof Australia, L. 
— of London, L./100 | 

fh 

s 

$8 8 SEB 
S88 

$222) SB. bbe 
an eo QQ 

LNW 

te 

ovo 

on BES 88 a 
Union of Spain "and 
England, Limited} 20 | 

s © ~ o E. = ‘0 & Alton Con. Mt. 
. & St. Paul 1 M. 

500,000: Cleveland. Columbus, &e. 
631,000/;Eastern Rail. 

1,000,000/ Iinois —_— Sink. . Fund. 

| 
Be 58 INSURANCE COMPANIES, 
Ae 8 
LNRM} OW — ee & 

etneddadaa 1,000,0007 Lehigh Valley Cons. M. 
600,000/) Louisville & ‘Nash. M.C. 

Re 50%. 6 % 
mphis & Ohio, “Ist Mt. 7 A) 
"York & Canada bds, 6 z| 1904) 

amon York Central Mort. 6 %|i1903/120 
New York, Pen. & oye 

~ 

Autho- Annual 4 
Name. Ss 

D2 

aan Brit. & For.'100 
Do Marine, Lim.|100 

| Atlas Fire &i Life . 
|Brt. & Fr. Marine, L. 20 
\Church of England} 50 
City of Lon. F. an 10 
City of Lon. Mar. L.| 10 
Clerical, Med. &Gen. |100 
Commercial Union} 50 

Bye £2 
He 

8838 
POA n. n. Sink. Fd. ty 

Perkiem. Con. Mort... 
Phil. & Erie Gen. Mort. 

& Read. Gen. Cn. Foy 
OMe me a 2 8 : 8 58 EE 

jm 20 ps 

Sa s : 

Hae 

seve ~ 
~ 

= rg. & Connellsville 
. Ala. Bonds. Guar. 6 % 1908 101 103 

ion Pac. Om. Bridze.. 
United N. Jersey R. 
_Do _Gen. Mort. . 

8 ay 8 
ac 

50 
Employers’ Liabilty} 10 
Equity and Law ...(1 
English & Scot. Law| 30 
Fire Ins. Associa., L.| 10 
General Life & Fire.|100 
Globe Marine, Lim. 

ie oe ike - PNM” C. 6 $8 1294 ant 13 
|p EE 

Life. 20 
Guardian Life & Fire|100 
Home and Colonial) 50 * POR’ 

iy 
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Kae BSR S 20,000 : Delhi 
50, Fnslish Bank of ws 

de Janerio, Lim.) 20 NMRMIRR’ 

* Periodical cash bonus in addition. 

RAILWAYS, 

Orprvary SHARES AND SrTocgs. 

% — Limited 

100,000 320% ore & ‘dn 

% a & County 

Lon & Provincial, L 
. & RK Plate, L.| 

London &S.Fran. L.| 
Lon. & 8. Western, L. 
Lou. & Westminster, 
CARTOR woccscccvoeess 100 

% ‘Lon. Chr. of Austral.| 20 

200,000/|100 | Bedford & Northampton Pref|116 120 
10,857,0261|100 | Caledonian, Consolidated ...| 943 95 
2,508,027 Do Deterred Ord. No 1. BB 

¥ ewusunszgte SSzSss & 

A A receives ‘no div. } y 
De B until 6% paid tob j 

eral 8 
Kast London (Consolidated). 12 14 



THE ECONOMIST. 
RAILWAYS, 

Onpmary Suarrs anp S102%8.—Cor, samme a PREFERENCE en: 

“a N Going = Name rised Name, 

100 |London and S.-Weat. A 4 Zits 16 
100 | Do, do | 

2,642,000/| 100 |Furness, Con. Ord. Stock .../:01 104 | 6,511,647//100| Do,doB............. 4 Yuasa n6 108 4,927,920i| 100 |Glasgow &8.-West Ord. Con.| 97 99 100 \London, Tiiba . 44 21n 13 os 12,827,331/| 100 |Great Eastern, Ordi ; 300,000/| 100 |Manch.. Sheff Lis 5 %183 3 81,555!) 100 | Do Deferred ye | ceed, sto > ens MOOT TIO, OO ccs ciseneiensis ssesee Sh Z1126 133 ro 987,073/| 100 |Great North of Scotland ......| .-. 2,490,3191| 100 Metropoliat nilichicasall giz i 4 8,367,977/| 100 |Gt. Northern Con. Original 105 107 858,2631| 100 esvsseens 4B L128 er 1,159,275i| 100 Do A { A reosives no div 100 wet a 8 2158 358 Dos iid i 1,159,275/| 100 | Do B) until 6 ¥ ispaid B 100 weve %'103 105 Do, 1881, Perp. Pret. 168 110 8,192,359!) 100 }Gveat Northern (Ireland) woos & ZiNES 117 Do, 112 Pret. 9} 9% 4,980,840/] 100 |Gt. Sth. & West. Clreland) Org. 4 %111 13 orth tiettich Gone %, No. 108 19,885,695/| 100 |Great Western, Con. Ord. 69s Do E. & G. Preference 116 1,777,270i| 100 |H , Ord. Con. Capital. 21125 2 Do 1865 Preference 126 800, 10 |Hull, Barnsley, &c., Shares aaah até bea Do Con. 5 % Pref., 187 126 15,392,995/| 109 |Lancashire & Yorkshire, Con |111 1 woe 4 Z114 116 | 2,990, Do 4} %, ; 115 8,224,300/| 100 |Lond. Bright. & 8. Coast, Grd.{108 210 » 44 2\125 127 709, Dott Con. Pret. 116 2,137,350i| 100 | Do Pf { Df recivs. no div. } $1195 127 : De 5 beet. Prete 195 2,187,850i| 100 | Do Df? until 6% is pd. Pt %1:7 119 Do $% dO. 105 893,395/| 100 | Do Cert. of Contin. Rights 300,087) 100 [Rhymney Pe 4 %106 109 N. Eastrn,Stock. & Dari. 11,123,051/| 100 |Lond. Chat. & Dvr, Arb. Stk. 4} — 744,5700| 100 |South- Earl opi 4 %112 14 | 1,181; Do and Tyne, 4 | $7,024,377/| 100 |London & N.-Western, Con... 4,342,440) 100 | Do, do ..... .& % 136 138 Do New Pret. 76, 4 % ) 11,667,360i| 100 |London & Sth.-Western, Con. 482,2751| 100 |Taff Vale... .4 Zi110 113 North London 4} % (max. | 1,000,0007} 100 | Do Scrip, div July 1, ’85... 129,166// 100 |W. Lancash. ‘Permnt. .. GS Ae. ew sien Do 44 %, WSTB .......00s000 790,030/| 100 |London, Til. & Southend, Con. eee North Biaitordshize 5 800,000/) 100 | Do New, SO vi re as > ome GUARANTEFD SHARES AND Srocks. Do 44 %, 1873 ... .ccccceee oneal 100 Man. She. Lincoln, Ord. C6 :£ 68 Dead © ist8 itlengemartitl 
“ recivs. nodiv ; 2,181, 1052) 100 |Caledonian Guar. 109 ¢ : * (| 100 Do Df{ untiley i pa. ri} 31} 32 Dod Concha Gur h ser ioe vary | 20 /Mersey frlly paid .. 18} 1 | 4,531, 100 |Metropolitan, Consolidated... 102 203 ; 

Do ton recivs. no div. } iB 
Do Df) until 6% is pd. Pf f 60 70 ‘ ge4% 
Do. New Ordinary, 1881 ...) ... 1251) Furness Consol. Guar. 4 % {106 103 

Metropolitan District, Ord....| 38} 33} 925,450/, 100 |Glasgow & Sth.-Wst. Guar. 4 %|107 109 
Midland, Consol. Ordinary .. “274128 1,325,000/} 100 | Do St. Enoch Stat... 

Bienes S5228 
on'8y0 

te B 3 
2 

,254,308i| 100 |North British, Ordinary ...... 874 873 | 4780311) 100 |Gt_ Eastern 4 % Rt. Charge/108 21 
2,422,485/| 100 | Do Edinburgh & Glas. Ord.| 98! €50,000// 100 | Do 5 % Metropolitan Stek|135 137 

22,807,704/| 100 |Nerth-Eastern, ‘‘Consols” ...|14631464 | 4,966,596/| 100 | Do Consolidated 4 % ...... 107 109 
1,975,000'| 100 |North London, Consolidated |'63 173 | 1,298,262/| 100 |Great Northern, Perp. 5 184 136 
8,230,140:| 100 |Nth. Staffordshire, Con. Ge. 834 34} } 1,263,700/| 100 | Do 44 % Con. Non.-Con. 20 222 

276,000) 100 |Rhymney . .|183 188 | 1,829,100/| 100 |Gt. Sthn. & Wstn. (irld.) 4 % 18 112 
840} 2| Do New Ord. 10! Shares ...| 12} 13} | 7,610,878/| 100 |Great Western, Rent Charge/135 ‘37 

485,978:| 100 {Shropshire Union ............... 78 79 | 16,142,990) 100 | Do Consolidated Guar. 5 e 4 187 
1,045,680:| 100 |Somerset and Dorset .........) 6 7 1,404,929/; 100 |Lancashire & Yorkshire, 4 7 = 111 
8,183,270| 100 |South-Eastern, Ordinary ....../11 113 794,0401| 100 | DOG % secsccssresessseecerecenees 168 26! 
2,861,920! 100 | Do Beam recivs, no div. 183 140 238,3751| 100 | Doé % (East Lancashire)..| ..  .. 
2,861,920:| 100 cage until 6% is pd. Pf j | 854 Sf | 1,955,860// 100 |Lon. B. &S. C. Con. Guar.5 %/131 233 | ¢ 550 

582,770:| 100 1882 Tesue ..-.....cscseuee. 104 106 155,5562| 100 |Lon. C. & D. D. Shoerneasitt. Ch 116 118 | 1'500,000/! 100 1,208,440;| 100 |Taft in Vale, “Stock” .......00./285 240 | 16,100,406) 100 |Lon. & N.-W. 4 % Guaranteed|111 £13} 99’900'o00/| 100 
156,000:| 20 | West Lancashire,............0+.. 1 8 797,981/| 100 |Lond. & 8. W. Cons. Guar. 4 7/110 112 2:701, 100 
250,00¢/| 100 | Whitby, Redear, &...........0] + 4 re 872,000/| 100 |Manchester, Sheff.,& Lin. 6 7/157 160 8.767. 100 

ee ed é | __] 1,068,083/| 100 | Do ist Preference 44 % ...|118 120 1,000,0004) 100 
——— 366,698/| 100 | Do 3 82 34 500. 100 | 2 

Lines LEASED aT Frxep RENTALS. 490,000/; 100.; Do Irredeem. 5 ¥ Rat. ‘Ch. agi 4,900. 100 und, Lim., g. 5% 
1,797,4281| 100 | Do 44% Rent Cha: ji 3 | “sey ; »&.5 250,000/| 100 |Metropalitan District, Ealing 884,700/| 100 | Do 4 5 Debaatace Stock 268 08 

Renting’: (Oe Exten. Rent 4h Z\115 117 | 44 gis 100 \Seinde, Punjaub ADelbi, Jevls uid Blame, 800,0007| 100 | Do Fulham Exten. do 4} Z|115 117 inde, Punjau i,g-5% 
3 | Companies. | Prices. se o ‘ 14 5| Do Shares ae : = | | 860,000/| 100 | Do Midland 4% Rnt. Chr./105 207 100 |South Indian Guaranteed 6 {118 133 

—_-——— | _1,250,000/] 100 | _ Do 4 3 ual Guar. ...100 162 | 88000002 
100 | Birkenhead .. LEN.W.&GW 110 132 | 8,206,481 100 |atidian iy on. Per. Rt. Ch.{111 113 meaehl nt tae 9 chcabare Six | a 
100 | Do 44 % Pref. ...........|_ Do Ti 6,904,577] 100 | Do 4 % Guaranteed Pref...|110 112 ys | 20 Southern stahratta (guar) is iy 
t00 | Colchester, Stour’ Valley Great astera | - ee | Saad, t30H 100 |North British, Con. 4 % No. 1/106 268 | 160,000, 2 a ae | 
100 |E. Lincolush. guar. 6 % Gt. Northern..| -.. | 2,500,413/| 100 |North-Eastern, Consol. 4 %...|109 111 ae ‘aoe Ot Y Guar) 15 - 
| Gt. Westn. Bristol & ) | =|: an doe) eee ct 20 i! 10 ie ere atioewcans: & 6 

BV t , C. ! ' 

9 Eps sent ile | tee | 11 12 . 1 e e on i 
_ London. tn Saahewel ,... eee wal 68,500] 20 |North Staffordshire 6 % | 98 27 BRITISH Posszssions. 
100 | London and Greenwich.. |Sth.-Eastern...| ... ... tiene 20 |South-Eastern (Read. Anns.) 7 38 
100 | Do do, Preference ...... ID. ccswniboed apn ; “ood! 100 T aff Vale, Nol. Guar. = aan 18 220 11,278) 100 |Atlantic & St Law,6%Shra.|... ... | 
50 Northern a East. 5 % be Liteon 4 apetiieeens seas eemeeekaneni 285 240 | 10 | Butfalo and Lake Huron .. ...| 10} 103 | 
50 0, do 6 senanenenbes | sen eee om " 100 | Do 1st Mt. 5} % Perp. Bds 79/116 113 100 | North British Gonsoli-, " PREVERENCY SHARES AND STOCKS, WITH DIVIDENDS 00 | Dos} % Boats, nt Mort fie 1a | 

dated Lien ........ evssessenseeserees 106 208 ConTINGENT ON THE PRoFiTs oF Eacu 500,000// 100 | Canada Central 5 Y Ist Mort./104 106 | 
100 | Nottingham & Grantham he s y 650,000 '$100 | Canadian Pacific $100 Shares | 38% 39 | 

Railway and Canal...'Gt. Northern.. 108 111 EPARATES X EAR. 1,232,600! 100 |Chic. & Gd. Tk. 6 % Ist M ate ) 
25 | Preston and Wyre ......... ‘L.&N.W.&L.Y 100 |Caledonian, 4 % Pret. No. 1...;108 206 175,000/) 100 Demerara sciiieipitianinit tisseal % 98 | 

100 | Royston, Hitch. & Shep, |Gt. Northern.. 155 158 100 | Do NO, 2 seccosssssssvsvesecsesesi0B 105 0004} 100 7 % Perpetual Pret. .../185 140 
sl 10 | D0 5 %, 187B.cccccsccssscnssveees 1128 220 10 jrabam’e Twn & Port Alfred] 6 8 | 

et ae 100 | Do 4%, 1884 ...sccsccsesceeeee 103 105 130,000/| 100 |Do 6 % Debentures .........| 94 96 
DEBENTURB STOCKS. 100 |Cornwall Minerals 6 % ........., 19 23 810,2002/ 100 |Gd. Trnk. Georg. Bay, &c. 1M) 90 92 
Pe 100 |Eastern and Midland..... ......| .. ..« | 21,000,000// 100 |G. Trunk of Canada Stk.| 7} 8} 

Auth | 100 |East London, 5% Ist Pret... ws ase | 6,220,002) 100 | Do 4 % Guaranteed S7 58 
eee he Casing 000/| 100 | Do 1877 is 8,218,149/| 100 | Do ist Preference Stock ...| 47 48 
a 1 Name. Prices. Furness, Con. Pref. 4% ......|102 104 | 2,827,704] 100 | Do 2nd o.....secsseuseeserverees a} 23} ) 
e+e Do 4 % Pret Stock A.....|101 108 7,168,0554| 100 | Do 3rd dO .oscsscossesessvssesee 

raed oT pags | iegtea as | Boe cn Silo 813,019 ... |Brecon & Merthyr A...... 4 #100 103 elena & Sth.-Weetens’ 5 % 124 13 . Per. 
503,6751. ... 4 Do cd %| 80 84 Do 4 % Preference Stock .. | i 04 106 $01) Stk.| Do4% do do......| 78 80 

5,663,0381 100 Caledonian ..........+.++++» «4 Z1i2 214 Great Eastern, Con. 4 % Prilios 108 2,773,901) 100 |G. West. Per. 5 % Deb. 98 100 
"458,002 100 |Cornwall, Guaranteed... 447/120 122 Do 5% . Do 6 % 102 104 
200,000 100 | Cornwall "Minerals....... oo Ree ane Do Northern Extension 5 %/105 107 Hamilton& N.- lst Mt.6 %/ 99 101 

426,592/ 100 | Eastern & Midlands...... 44%| 86 83 Ded X AMP cadiiccicemisicn Mich. Air Line 5 % Ist Mort...) ... ... 
465,500 100 East London vpiletledndel wee 6 Z{1€5 170 Great N. of Scotland 4% A./108 105 Mid. of Can. Ster. ist Mort.) 83 91 
BE AIGE 100 | DO ciccticeieecdatertinnaivest 5 %|183 188 reat Northern, 4} % Pref.. Do 5 % Cons Mort. 37 8) 

: 400,0002 100 De iad w=. 6 7/123 128 Do 4} %, 1876 ... Matreal & Chaplain 6lat 89 91 
: 400,000 100 | D0 1875...cc.se.cccserenens . 6 %| 90 Do 4} %, 1877 Nwindid. ist Mt. Ld. Gt. steve 

200,000 100 | DO c..scecerseceerennsensees » BE%| 974 Do 4 7% North.of Canada, 5 % latMort.| 99 101 
1,543,3471 100 [Furness .......c..-seene0e we # Z1ll 113 Do 4 %, 1882 Do 6 % nd Pref. Bonds ...) ... a. 
2,379,0181 100 |Glasgow & 8.-Westerm... 4 {111 118 Great Western Con. Pref 6 % Do 6 % Preference Stock...| 60 66 
5,534,661 100 Great Eastern iaieicpsilin . 4 12 1d Highland A 4} Do rd Pret. Bonds A 6) 85 | 
1,510,0002 100 | DO A v.ccessccsessseoeoseseee 5 Z|185 137 Do 5 Do ist North, Ext. Pri. 6 Z}102 104 | 
2,887,15S1 100 Do B 1867 Redeemable 5 i124 2 Lanc. & York. Do Nth. Ext. 6 3 lamp. Mt. |102 104 ) 
488,2171 100 seiseric Risin Do 4 % Pret. Stock, Quebec Central 5 7 Ist. 29 33 
687,7142 100 to East Anglian ...... 4 7110 212 Do 4 % Pref. St John and Maine Shares...| 23. 23 
891,0162 100 |Great Nerth of Seotland 4%... . L., B., &8. 3t Law. and Ott. 6% lst & 70 

8,340,492 160 |Great Northern ........ seoe & ZS 117 Do 2nd Con Tas. Main Line L. Debent.4Z} 83 8&6 
9, 192, 583i 100 {Great Western ..........  # % 115 117 Lond, Chat. & 248,310/| Stk.| Do 6 % Preference ...... dios 
"918,9662 100 | DO vccecse sinisaiiitaiodd AL iaton jhe Do 4} 2n 100 | Toronto, Grey, & Rail.| €3 73 

4,029,8301 100 DO scscacscacerccrscesessce Of 21226 128 London & ofCan,6 % Ster, Bde, 1st Mrt. 
2,789,745¢ 100 | DO......sscsvesesenrsereene  § Z 138 40 London & Nn eT ed a 87 
8,318,300, 100 |Lancashire & Yorksh re 4 % 1:3 115 Do do, Cav. 7 { Bonds. Mort. 
"658,1002, 100 |London and Blackwail 4} 7/127 119 Manch. Sheff. & Lin. Welling. and Manawatu i 

1,306,239/) 100 | London, Duhaed, &e... 4 % 112 114 Do 5 % Perp. Preference Do do 65% Debs.\101 103 
4,302,7222 100 | Do on ksnatinesedie 4} %\124 126 Do 5 %, 1872 sessesene 20 |Windsor 5 
5,492, 9451| 100 |London, ¢ t,t, Arb. gus 117 Do 5 %, 1874 ...s0000 e 
969,674; 100 | DoB csssresesarsves OR Z LES 116 Do convertible, 1 
214,791, 100 | BO ssisccicdpninbiastees ios 04 106 Do convertible, 1838 ........ 

24,705,8791, 100 ‘London and N.-Western 4 %|115 117 Do convertible, 1 
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see eereereeress 

senses 

eee eeeeeseee 

6%1 Pret. 
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Debentures, red. 1913 . 
Bite ate terengea) Nos. 1 to 121, 117 | 

& Cantabrian Debs....... Bilbao River oe 

a 20 Sores to Algeciras Gibraltar Debs. .. 50 
; 190 Kursk Charkow-Azow ............0000000+: $ ¢ vee ee 
ay Lemberg- -Coernowits-Jasey, 4th § Ser...5 %| 24 25 

00 Matanzas and Sabanilla . seed Z1100 102 
j00 |Minas and Rio 6 Z Debentures ......... 6 Z)101 + 
100 |Moscow-Jaroslaw gry Rei 5 Z| 98 101 
j00 |Moscow- Koursk Red ie 1889 ...6 Z/101 204 

ee 100 ee eee emeatee 5 Z| 32 37 
at 100 |Natl. Pisco to Yea, reg. ...s0..0..0rse000 5 %| 64 59 
o 100 |Nitrate Railways, Lim. ist Mt. Buds. 
fe 20 |Northern of Gaesienct) ScivensGadevescsout eastihe 

@ 20 | Do (late Charleroi 
. 20 |Northern of Spain,  riority 
i 100 man (Smyrna to Aidin’ 

, : 00 Do Assenting ......... 
| ie 700 | Do Non-Assenting... 

: ‘00 | DoS % Debenture.. ..... 
/ 100 | Do Seraikeui Exten. 5 % Debs. 

} 20 ny Lyons, & M — aaa % 
; 20 | Do (Fusion Nouvelle) .. 
' 100 Prov, Orel Vitebsk, guar. by I 

om | 00 le & San Fran‘co atk pa 
ei 20 a Sardinian, A ... 

= 85 \Royal Swedish Consolidated 

es 

y 
Preference .......0.ccseceee- iF 

erred... s 
Debenture ‘Stock |. 1108 105 

20 22 
4h 5 

11 * 
Preference sonnenses a 

ee 124 128 
| 16 17 

20 22 
11§ 11 
16 1 
33 8 

Do .. 25 
100 Havana Rail, ist Mort. 7 % Bonds ...7 %|102 105 
100 -|Imp. Brazilian Natl & Hove Oras Soriptt 76 79 

THE ECONOMIST. 

RAILWAYS. 

Forzren Rariway Osiieations.—Con. 

I — Prices. 

100° 2% 02 105 
100 te & Rio de Janeiro, guar... 99 101 
100 | Do 2nd Series Z| 29 201 

20 \South Austrian 8 Zi 12 tat 

20 | Do 1871 (Series X) 8 Z| 1g t 
20 thern of France 8B Z| 14 15 

20 |South Italian 8%} 12 123 
100 Swedish Central, es - — 5%} 72 76 
100 Do ind Mortgage d BEY! 12 14 
20 ppsistbinbieks vies all Z| 6 & 

12 Do. ines bes 8 % 5 
20 |Western of France 8 x) 14 15} 

100 |Western of Buenos Ayres 6 % Bonds6 7/103 105 
Stk.| Do, Registered Certificates............ 6 8 ws 
100 ‘Western of San Pe Paulo T Deb. Bonds .. 7 

TRAMWAYS AND OMNIBUS. 

Meme, Closing 

Prices. 

6 — ntine, Limited . soe] 53 6} 
6 % Debenture Stock .. ..108 118 

Barcelona, Limited  ...............00000 9 10 
Belfast Street Tramways ............... li il 
Birkenhead, Ordinary ................. 13 (1 
Do6 X% Preference Op -nutcbucsnadhdiceen 56 6 

Bordeaux Tramway & ee “ 8} 8} 
| Dob % Preference .. 9} 10 
‘Brazilian Street, Limited.. kpsesediiéawens 13 Lt 
Bristol, Limited .. sedpceeliebintecanssn eae ta 

NII. «wh caceinisnhiitiersihainitale 23 8 
lcutta, Limited Nos. 1 to 25,050...) 4% 5 

na & Hers. Steam Lim. ee 
Do 65 % Debentures .......... eocest OF 

ity of Buenos Ayres, Limited ...... 8} 8} 
Do Permanent 6 % Deben. Stock a 125 
IN HIE, <5 0: unis c ctnpmevbisvseadbnonss 9 
Edinbu: Street ye eS ad = 3 
lasgow way mnibus, 4 
Hull Street ‘Tramway I ceksvcuekevanensal 8 

Leicester as 1 to 5,00) .. 1 
ee ted Tram. & Omnibus| 11 sf 

London, Limited................0.secsesee: 153 ‘6 
Do 6 X Preference ..........0sseeeere0 13} 1é 
Do 5 % Debenture Stock ............ 106 112 

London General Omnibus Co., Lim.}206 2i1 
London Street Tramways ............ 174 18 
North Metropolitan ............c0.s0++0- 18 184 
Do New ...... 8 9 

North § affordshire . 4 6 
pene am and | District, 1 ‘Limited 74 8 

10 | 10 |Provincial, Limi 7 
BD Fe I | sesccdewnecinsécnscniacdeceninbicseen 44 
10 | 10 eSieve 74 8 
10 | 10 thwark & Deptford, Lim. ......... 1H 
10 | 10 |Sunderland, Limited..................... 2 $8 
10 | 10 ways Company of France, L.| 2) 3 
10 | 10 ways Company of Germany...) 12} 13 
5] 5 ways Union, Limited ............ | @ 4 

100 {100 | Do. 5 X Debentures ............... 228 10 
10 | 10 |Vienna General Omnibus ............) 1 2 
10 | 10 |Wolverhampton, Limited ...... 5 64 

TELEGRAPHS AND TELEPHONKS, 

100 |Anglo-American, Limited ............ 28 29 
Do OEDOE, sacqpearcoserecasccneconnes 49 50. 

Stk.|100 | Do Deferred... 6} ef 
10 | 10 |Brazilian Submarine, Limited ...... uz 1a 

100 |100 BO 5% BeBe cicsnsgimetnassvccensere 102 105 
1 |Con. Telephone and Maintenance, L, j f 

10. (Cale, Amb oisssveccecitonccisccnisecee 103 li 
10 | Dol0 X% Preference .........s0.se000 17 18 
9 |Direct Spanish, Limited ............... 2 

10| Do 10% Preference............00«....+. 9h 108 
20 |Direct United States Cable, Lim.| 9 at 
10 |Eastern, Limited  ................0ce00ee- 11g: 
10; Doé6 ¥ Preference sheiticadntibeeedint 18$ + 

100 | DoS Debentures, repay. ot 100 103 
100 | Dod 899.../105 108 
100 | Do4% Deb. Stock lotibcens tack wasvente 100 103 
10 |Eastern Extennion, Limited ......... 129 123 

100 | Do6 Z% Debentures, repay. 1891.../108 111 
100 | Dod _ — 102 105 
100 | Dob; -/1C3 16 

100 {100 |Eastern & Sth Afron, 6 = Mor.be Deb.'100 143 
10 | 10 |(German Union Tel. & Trust, Lim...| 9} 9% 
10 | 10 |Globe Telegraph & Trust, Limited.. ef 

10} Do6 XZ Preference ...<.........0.00000 12 
10 |Great Northern of Copenhagen ...... 1a} 14 

100 | Do5 % Debentures (issue of 1880)}101 204 
100 | Do5 % Debentures (issue of 1883) on 
25 Indo-Euro  MRMENOE sovepcckcapens 
10 jLondon Platino-Brazilian, Limited ot 3 
10 Do 6% Debentures.................. 101 103 

4/Oriental a Limited .........|. 4 & 
8 |Reuter’s, Limited ............s0sceceeeees 74 8 

100 Bubmarine jesticcidinosilanebisbojaninbicentel 175 18° 

oeeweeees 

Do 6 % First Preference ........, ese : 
Do 6 % Secona Preference ......... 

000'1000| Western Union of United — 7 x 120 125 
100 ‘00 | Do6 XZ Sterling Bonds 00 103 

[April 4, 1885. 
COMMERCIAL, INDUSTRIAL, &e, 

Name. Closing 
: Z Prices 
__ oumennenee onl 

1] 1 |Aerated Bread, Limited ......... dasebe 23 2 
5; 8 Anglo-American Brush Eleetric .....) 14 1 
6} 65] Do fully yo 

10 | 10 |Artizans’, Lab., and Gen. Dwell, L... l 
10/} 10; Do DOUINEAYsashandhiidasshapheensi 10} 10 
10 | 10 |Assam Rail. & Trade., Lm. Pref. Shs.| 5 

100 |100 | Do5 % Debentures ................ econ of of 
1| 1 {Aylesbury Dairy Company, Lim, ... at 1g 

20 | 20 |Bahia Cent. Sugar Factories............ 13 
10 | 10 re Jute nga Limited . 5} eh 
10 | 10 | Bedford Park, Lim., AShares.........) 1 2 
5 | 5 |Bodega, Limited ....-.s00 eres ssenteseeoes 23 3} 

10 | 10 |Brighton Aquarium ............c0..00:s000 1 
6 | 5 |Bryant & May, Lim. ........ccsccceveeef 13 18 

100 }100 5% Debentures ..........00...00000- 104 stat 
100 — Cantareira Wtr. Supply, &. ,L.6% Db. . ° 
20 | 20 \Cent. Sugar Factories of of Brazil L. 
40 | 36}, we Offices, Limited ..........00.5. sess 10 

100 }100 | Do4}% Mortgage Bonds . 98 100 
25 | 20 |City of London Brewery, L., 6x ‘Pret 42 44 
25 | 12 |City of London Real Property dosaceca 154 164 
10 | 4 |Colonial, Limited ,Ordinary ............) 0... 
6] 6 |Cie, Geni. des A phaltes re Lim.| 6 7 

Stk.}100 Palace, A.. cosees] 26: 90 
Stk.) 100 B Redeemable... ect 2S 8 
Stk.)100 | Do6% Debenture Stock .. - |117 122 
Stk.j100 | Do 5% Consolidated .................. ) 
20 | 5 |Dalgety and Co., Lim.......... & 5 
10} 7 |Devas, Routl , and Co., Lim....... t 
10 | 10 |Eley Brothers, Limited .................. 81 33 
8 2 English & Australian Copper, pare 
5} 5 |Explosives Company, Limited .. 1 if 

16 | 14 |Fore Street Warehouse, Limited... il 12 
15 | 103/Foster, Porter, and Co., Limited .... | 14 15 
6 | 5 |Hammond Elec. Light & Pwr. Sply, i $4 
5 | 34/Howell and James. ..............ccseceeee- 23 3 

Stk./100 |[{mproved Industrial Dwellings, L. ...|118 115 
10 | 10 |(mproved Wood Pavement, Lim...... 8} 9 
10 | 10 | (ndia Rubber, Gutta Percha, &c., L. ot Ps 

100 }100 | Do6% Debentures ................0008- 98 100 
10 | 10 [John Moir and Son ..........0..csceseeeees 6} 5} 
20 | 20 |Liebig’s Extract of Meat, Limited ...) 43 45 
10 | 10 |Linoleum Manufacturing, Limited...| 27. 29 
26 | 17 |Lion Brewery, Limited .................. 31} 825 
10; 6 BRT : accunttonaesndierNabonensdeediibe ll 12 
20 20} Do Perpetual 6% Preference......... 24 26 
50 | 25 |London& Glasgow Eng. &IronShip,L.| 15 18 
1} 1 |Max Greger and Co., Limited, A..... 4 
1 | 1 |Maxim-Weston Electric, Limited & * 

25 | 25 | Metropolitan Association for Im- 
proving eee Indus. aren 25 27 

10 | 10 | Milner’s Safe, Limited...................... 12. 18 
10 | 2 | National African, Limited..........0.... 2} 2 
8 | 8 |National Safe pe. Limited ..... 4 
6 | 5 |Native Guano, Limited ................. ot 3 

10 | 8 | Nelson Brothers, Limited ............... 7 68 
10 | 10 | Neuchatel Asphalte, inennneoual suapiiens 
10710] Do. 7Z% Preference .......cccccccrcces 4§ 4 
5 | 2)|Nevada Land and Cattle ........ Zz 2 
4 | 4 |New Westminster Brewery, Limited & 56 
4} 4] Do6 % Preference...... Scshibiltne bees 4 4 

10 | 10 |Nobel’s Explosives, Limited........... 14 16 
10 | 8 |Norton Brothers and Co., Limited...| 5} 5} 
10 | 6 |Pawson and Co., Limited .............. 6 
7} 7 /eh o-Guano, Limited .............. 8 8 
6 | 5 |Powder River Cattle, Limited ......) 83 4 

10 | 10/ Do Preferred .. esee-| 105 11 
16 | 16 |Price’s Patent Candle Company, Lin 12 
20, 5 |Public Works of we Gat ©... Ob 

100 |100 |Recife Drainage, imited, 6 ¥ ‘Deb. | 82 84 
10 | 1 |R. Goldsbrough and Co., Limited ..| 1} 1% 
10 | 7 |Richard Hornsby and Sons, Limited] 5} 64 

100 {100 | Do5% Debentures .................... 96 98 
25 | 25 |Rio de Janeiro Cit eres Bi a. | 24 25 

100 |100 Do 5% 1878, . De {100 102 
10 | 10 | River Piate Fresh Meat, Limited... 8 
10 | 7 |Robert Campbell and Sons, Limite: “@ 
6 | 6 |Royal Aquarium, &c., Limited ...... 1 
5/| 5 OX PVARTENC iis iscnncsecsrcser verse 3 i 

20 | 15 jSadler, Forbes, Abbott & Co., Lim} 13 14 
20; 8 Smith, Garrett and Co, Lim., Ord... 3 
20 | 20; Do. do. OE islapbesiecsoccstae’ 19 21 
12 | 12 |Telegraphic Construction, &c., Lim.| 33 84 
6 | 2i| Do 2nd Bonus Trust Certificates...) 1§ 1 
6 | 5 |Tramways and General Works, L. 1 

10 | 10 |Unit. Lim. & Vorwohle — L. i 
20 | 20 |United States Rolling Stock............J 9 10 

100 |100 | Do6% Debentures ...............cc000. * 
10 | 10 |Val de Travers As te Paving, 
10 | 8}lYoung’s Paraffin Light & Min. “Ou ul ata 123 

COAL, IRON, AND STEEL. 

10 ; 10 |Barrow Hematite Steel, Limited.. 54 64 
BO FD TGF Pee vidacs Se incivtchasisdeversie 9 10 
ois 20 4 er ye Vaughan, & Co., Limited | 164 

10 Consett Iron, Limited.............00.0000- 16 a 
23 | 20 |Ebbw Vale Steel,tron, and Goal, L.j 43 4 
5 | 5 |English Crown Spelter’ Garoebvnciececete 13 1 

100 | 75 |John Brown & Co., Limited ............ 59 62 
1000/100 |Lehigh and Wilkes Barre Coal, ist 

Mortgage 6 % Sterling............... 100 103 
10 | 10 |Marbella Iron Ore, Lim...........0+00+06 2 & 
10 | 64|/Muntz’s Metal, Lim................0000000 - 8 
° OlNertatite and Blaina “ Preferred” 42 

Nerbudda Coal and Iron, Limited ... a 13 
10 | 10 |Ne xt Abercarn Black Vein 

team Coal, Limited ........... oe} 8h 98 
20 | 20 |New Sharlston Collicries, L., Pret. eS 
20 | 20 |Pelsall Coal and Iron, Limited. ee ee 
6 | 6 |Rhymney Iron, Limited.................. 
5 | 43) Do New ....... sosepebestanl 

100 |100 | Do 7% Debentures, $000 ccs 90 
10 | 10 [Shenango Rlwy & Mercer Coal Pref.| 2} 3} 
10 | 10 Sydney and Louisburg Coal and 

Railway, Lim., Ordinary S) a3 
10| 6| Do 10% lst Preference .......c0.0) 7 9D 
20/|10/| Do6 % 2nd Preference .............+. 8 5 
101 8 |Vancouver Coal, Limited , veveves] 2h By 
“ (ee Vickers, Sons & Co., FE vc cos bavdeue + |210 215 
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Paid. 

1 |Agricultural of Mauritius, Limited) 1 i 

j 

10 
20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L.| 13 

Stk. |100 | American Investment Trust, L. Pref.|110 113 
Stk |100 | Do(Deferred receives no div. until 

5 % has been paid to Poms 205% 
10; 2 hustodlasien Mort. and Agency,L.| 2} 23 
25 | 21}\Austranan Agricultural ..........00.6 120 125 
10 | 1 |Australian & New Zealand Mort., 

Limited... lt 1 
26 | 5 |Aus. Mort. Land, “and Finance. L.| 16 17 

8tk./100| Do4% Debenture Stock . 99 01 
10 | 2 |British and American Mortgage, L. 2 2% 
25 | 24/British & Australasian. T,& L.,Lim. 4 
10 | 2 |British & N. Zealnd. Mt. & Agney. L L.j 13% af 
80 | 30 |British American Land... 31 33 
1 | 1 |Canada Company . 80 83 

10 | 5 \Canada North-West Land ‘Co. “Lim | 1 2} 
1 | 1 |Central Argentine Land . 1? 2 
5 | 1 jCol. Invest. & Agency of N. Zeal. Bi 14 if 

20 | 5 |Credit Foncier Egyptien .............-. & 6 
100 |100 | Do Land Mor e Debentures...) 79 381 
50 | 10 |Credit Foncier of Mauritius, Limited| 11 12 

Stk./100 |Foreign, American and General 
Investments Trust, Lim., Pref...|110 112 

Stk.|100 | Do Deferred  .........s0000. serecessoee- 99 :01 
Stk. |100 | Foreign and Col. Gov. Trust, L. Pref 117 : 
Stk.|100 | Do Def. receives no divd. until 

5 % has been paid Preferred.../116 120 
6| 8 Genera Credit & Discount, Limited] 23 3% 

Stk. |/100 |Governments Stock Investment, L. 73 82 
14 | 14 |Hudgon’s Bay .........c0ccccsercersesceeses 163 17 
1 “ Imperial Pro operty Investment, Lim. 

10 6 [Internation Financial Society, L.| 44 4 
4 3 London &,. 8. African Exp. .. 6 6 

10 Land Corporation of Canada, ‘Lim. i-% 
173 23 Land Mortgage of India, Limited} 0 

100 (100; Dob % Debentures..............000008+ 97 99 
20 | 5 |Land and Mortgage of Egypt, Lim. a "at | 19 
= 100; Do5 ¥% Mort. Deb. (red. eae 

10 |Land Securities, Limited : 
0 10 |Iowa Land 
60 | 424/London Financial Association, Lim. 3 
10 | 1 /Manitcba Mo e and Invest., L 3 
10 {| 2 |Mauritius Land, &., Limitea......... 8} 32 
50 | 50 |Municipal Trust, Limited, Ordinary; 27 30 
10 | 10 |Natal Land & Colonisation Co. »Lim. 4 a 
5 Do 8 X% Preference ...........0eceeceee- 53 6 

25 National Discount, Limited ....... 
10 Nat. Mort. & Agency of N. Zealnd, Li 1 3} 

100 |100 |New Brunswick L. and Lumber 69 % 
New S. Wales M. Loan & Ag L... 
N.Zealnd.Grain a. are Mercntl., L 
New Zealand Fn Merc. Agency, L. R 

cana one 

100 j1 do Dec, 4%... 94 96 
10 N.Zealand Mort Dia tenne, * i 
10 N. Zealand Thames Valley Land.. 44 4 
25 New Zealand Trust & Loan, aes 16 17 
25 Do Preference .. escoeel SF ~ 
8 Newfoundland Land, ‘Limited ...... 

Stk.|100 |North British Australasian, Lim,...| 37 42 
Stk |100| Do 6 % Irredeemable Guaranteed 98 103 
10 | 10 ae Securities, Limited, A...... 84 
10 |10} DoB. pe. So 

56} 1 j/Otago and Southland Invest. Lim. z 23 
Stk. |100 | Pee) River Land & Mineral, Limited.| 91 93 
10 | 2 |Queensland Invest. & Land Mort., L. et 38 
20 | 10 ilway Debenture Trust, a &} 82 

100 |100| Do5 % Debentures... evcnveesf 105 107 
Stk./100 | Do 4}% Debenture Stock.......0... 95 97 
10 | 10 |Railway Share Trust, Limited, A...) 53 6} 
20 | 20 Do B6% Preference sntintiinadwaminene 20 21 
10 | 2 |River Plate Trust Loan, &c., Lim....; 2 24 
10 | 2 \Scottish American Investment, L.| 3§ 33 

Stk.|100 |Scottish Australian Investment, L..|225 285 
Stk.|100| Do 5% cman en tll 116 
Stk.|100| Do6% --|181 186 
10 | 1/8. African Loan Mort. ek, Ag, L. a 
25 { 25 |South Australian.. 70 75 
10| 2/8. Aus. Land Mort. and ‘Ag., L ar 8 

100 |100 | Do 4} % Debentures, 1886............ 100 102 
100 |100 |Stock Exchange 4% Deb. ’81......... 102 104 
Crt. |100 |Submarine Cables Pr Us8 ....0ccceeee0: 100 } 
10 | 1 |Trust and aor of Australasia, L.| 3 
WT DOT TO. GR ccsencrecchesuiesentvinnnnes 123 13 
10 | 10} Do 5% on Shares ... 11 12 
20 | 5 |Trust & Loan Company of Canada... 33 4 
20 . Oe ROO ineieisseinkescaentieteelak cece’ ee 
15 United Discount Corp., Limited ...} 5} 6 

200 100 United States Mortgage * & Sterl.)101 103 
BO | 30 |Van Diemen’s Land , eccccccces| Se BB 

CANALS AND DOCKS. 

20 | 20 nS Te 7. Le 
100 {1 Do 4 % Per. Deb. Stock..........6+00 
Stk.|100 |Birmingham Canal.............00s0seesee 107 100 
Stk.|100 |East and West India Dock ............ 83 86 
Stk.{100 | Do4 % Debenture Stock............ 105 107 
100 {100 [Grand Junction Canal ...........+.0+++ 107 i10 
Be TO 1 We A. ncceccsodeccscxspsteeis. coctandsbinel ta 2 

Stk./100 |Hull Dock.............0.secssessesess cosseses| 48 52 
Stk |100 | vo : % Debenture SHOCK 02000000000 98 101 
8tk./100 | Dodd ZZ «i —__cavccececees 100 103 
Stk./100 Landon and St Katharine Dock...... 89 41 
Stk.|100 | Do Debenture Stock, 4 %............ 102 206 
Stk.}100 44 % Preferential.................. 105 1¢8 
Stk./100 44 % New Preference ............/104 107 
Stk. |/100 | Millwall Dock ..........ccccccsscesseeeseees 83 86 
Stk.|100 | Do 5 % Perpetual Preference ...... 117 =20 
Stk./100 | Do5Z% a Debenture ...... /128 132 
10 | 10 |Newhaven Harbour 4 % Guar. ......| 10 11 

Stk./100 |Regent’s Canal,City and ae Rail} 84 87 
Stk./100 Southampton Dock ... ecsoeseccst Oe 40 
Stk./100 | Do 4} % Debenture Stock... enicwe poten 105 2 
20 | 20 |Suez Canal Shares ............sccesssesens 82} 8 

$tk.|700 pane Jommercial Dock... nt sr 

Ce 

mited 
Do 10 % Preference, Limited 

Bomba; bay, Limited 
Do New 

PP er 

Pees eee een ereserne ae 

eeeeweese 

een eeeees 

See eee een eereseeee 

Oe eee eee eeeeeeeeeees 

APCD Ee Cee eee eee eeneee 

eee ene een ebe serene + 

Om O00 Seo ae 

Settnononts 
a x 

10 | 10 |Hong Kong and China .. dosewees 
Stk.|100 |Imperial Continental..................... 
4 5 |Malta & Mediterranean, Limited .. 

24|Mauritius, Limited  ............c000- s: 
00 100. Metropol. of Melbourne 6 % Deben. 

100} DoixZ% peti POC eee ereeeeeseene 

See eee ner eeesereee 

On cence eeeseeses wereee 

See eee eee eeeeeeererereereee 

Cen eereeneerene 

ee eeeeeeeeeneneeeans 

feb eercosereeeeresl = 

Cee eee eee eee Pee eee Dee eee eee eneeeEseEees B 
-|100 | Do Perpetual 5 % Debent. Stock}125 130 

ottenham & Edmonton Gas Light 
and Coke Original ....... secncecéeee 

"WATERWORKS. 

20 | 20 Antwerp, Lamited ...........ccccsesseress 14 153 
Stk.|100 |Cheisea, Ordinary ............ccccssesees 187 192 
20 | 20 \City of St. Petersburg, Limited .... 1 
10: | 90 MWaiane Cadi vsicesinscicacccsesontcaeeseute §2 9} 

Stk./100 East LONdON..........0..cccceressessesseeees 178 :82 
60 | 50 |Grand Junction Maximum 10 % 1102 107 
DANG TROD: oii snntinsntiensinsasihicaictsinneendis '245 260 
10 | 7 Kimberley, Limited . | 5h 6) 

100 |100 [Lambeth Maximum 10 %.. sdedisipohnnsitie 182 °87 
100 |100 mane 4,001 to 7,662 and 
100 (100 12,967 CO 14,284  ...crcccccccccecsessss 168 173 
Stk./100 | Do4% Debenture ns) 107 110 
100 [100 |New River, New .........cccccccssserceeees 320 3380 
Stk. -|100 Do 4 % Debenture Stock ............ 111 114 
Stk.'100 | Do Debenture Stock B ............... t11 114 
20 | 20 |\Odessa, Limited, A 6 % Preferred...) 4} 5} 
901 90 Eo DOW ccotetsindenhscsisecitincionnainiel 1g 2% 

20 (Shanghai, Limited ..............cceccesc0e] «0 
Stk.|100 [Southwark and Vauxhall, Ordinary|175 180 
10} 5| Do New Ordinary ...........0c00css+s 10} a 

Stk.'1 00| West Middlesex. ...............ccsseesesees 238 2 

SHIPPING. 

20 | 16 jAfrican Steam Ship .........-0:seceereee) 4h 52 
15 | 15 |Amazon Steam Na ee 8 
20/14 e Mail Packets, Limited .........;12 13 
10 | 10 (Commercial Steamship, Limited ...) ... ... 
20 | 10 (Cunard Steam Shipping, Limited .. | 3 3 
BO | BD | DO cccccccoscceccnse, ccvcesctncsecnesencecees 10 10 
15 | 15 |General Steam Navigation ....,.......; 13 4 
10 | 10| Do5d X% Preference ............cce00ee 10% 11 
30 1 Oe 1. ORS Ee MEE csecienteteanticetamoresh 10} 103 
10 | 10 nercentile Steam Ship, Limited ...|... ... 
6 | 5 |Merchant Shipping, . ianited eceeonees 34 

10 | 10 |National Steam 8: wie 38.9 
10| 5 |New Zealand Shipping ten 2 2% 
10 | 10 |Orient Steam Na 43 54 
50 | 50 /Peninsular and Oriental Steams severe} 5S 60 

1o| 8 mepad Bechenge Shipping, Limited 1 u pping, 
100 | 60 |Royal Mail Steam ............-sceseseeen 
10 | 10 |Shaw, Savill, and Albion, Ta ceeks ite: ee 
20 | 20 |Union Steam = Limited ............ 143 - 
20; 10; DoNew covtesl 
10 | 10 |Union Steam ‘Ship of New Zealand| 12 13 

TEA AND COFFEE. 

BO | 20 [Assam Tea cercecsccrcsscsscesecsersessereee) 88 40 
20 | 20 |British Indian Tea, Limited ......... | Bh 4 
20 | 20 |Darjeeling Tea, Limited ..............., 21 28 
10 | 10 |Eastern Assam, Limited ............... ee 
20 | 20 |\Jorehaut Tea, Limited .. ec eevenl 
10 | 10 |Lanka Plantations, Limited... | §& 
10 | 10 |Lebong Tea, Limited .............0..c0008 ; 
10 | 10 |Luckim re Tea Co. of Assam, L, 
2, 4, 2} Moyar Coffee, Limited, 1880 ‘ 
10 | 10 |Ouvah Coffee, Limited ............... wt 
a} 10 Upper Assam Tea, Limited ...... — 1 

’ 
2 

8 
6 

5 

1 

1 |Chontales, Limited ...... x : x a 
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(Continued from page 425.) 

Cuemicats.—The changes are unimportant. Soda crystals 
easier. Quinine steady. A considerable quantity of German has 
sold-at 3s 2d, partly from second hands. Cream tartar firmer. 
INDIA-RUBBER has been inactive, and Para rather easier. 

_Luysezv.—Last week's quotat'ons sre barely supported, the 
market being quiet. Calcutta, 46s to 46s 6d ; new, 45s 9d; March, 
43s; March-May, 42s 34; March to May, via Cape, 4ls 6d to 
41s $d; Bombay to Hull, about 46s 6d; March, 43s9d ; March to 
May, 43s; July, the same to 3d more. 
OiLs.—Nothing of interest has transpired in the market for sperm 

or olive.- Cocoa-nut remains as last quoted, with moderate 
transactions. Ceylon, 28/ to 297; Cochin, 32/ 10s to 33/. Stock, 
2,840 tons. Palm dull and nominal. No change has occurred in 
English brown rape, which is steady. On the spot, 25/; forward 
delivery to the end of the year, 25/ 5s to 25/ 10s. Linseed oil 
barely maintains the recent improvement, and the market is 
inactive. On the spot, 21/ 12s 6d to 21/ 15s; May to August, 2!/ to 
2115s; last four months, 20/ 15s to 20/ 17s 6d; Hull, 20/ 12s 6d to 

Sprrits TURPENTINE dull. American, 22s 6d to 22s 9d; May to 
August, 233 ; last four months, 23s 6d per ewt. 

TALLow remains inactive, and there have not been any public 
sales this week. The next series declared for ths 12th inst, 

Topacco.—There is no revival of demand in this market, and the 
sales of American growths have again been upon an extremely limited 
scale. With all this absence of inquiry, importers are firm at current 
rates. Substitutes have also attracted little attention. and of some 
growths stocks are accumulating. 

ADDITIONAL NOTICES. 

Txa.—Messrs Sillar and Co. report :—The market has been very 
quiet. Prices of China congou are a little firmer this week, but 
green teas are lower. The attention of the trade is still taken up in 
the payment of duties. The rs cleared last month was 
23,198,000 lbs, against 12,031,000 lbs in February, and 10,909,000 Ibs 

20/ 15s, on the spot. 
PETROLEUM 

to 63d. 

1L-—There has been a heavy decline on the spot, 
and the market is now quiet at 6jd to 74d; last four months, 6}jd 

in March last year. 

Drrep Frvuir.—Messrs R. Witherby and Co. report :—This 
market is virtually closed, and no business is goingon. A few 
articles are quoted rather lower. 

puUsLic DEBT OF NEW)! 
ZEALAND. 

CONVERSION OF £5,772,500 NEW ZEALAND 
GOVERNMENT FIVE PER CENT. CONSOLS. 
The Governor and Company of the Bank of 

Engiand give notice, that,on behalf of the Agents 
appointed by the Governor of New Zealand in 
Council, under the New Zealand Consolidated Stock 
Act, 1877, the Amendment Act, 1881, and the Con- 
solidated Stock Act, 1884 (S:r Francis Dillon Bell, 
K.C.M.G., and Sir Penrose Goodchild Julyan, 
K.C.M.G., C.B.). they are authorised to invite holders | 
of the debentures of the above loan to bring in their 
ee, for conversion on the following terms, 

viz.: 
For every one hundred pounds ef such debentures 

a new debenture will be issued for the same amount, 
bearing interest at the rate of 5 per cent. per annum 
for seven years, from April 15, 1885, to April 15, 1892, 
when it will be converted into £107 New Zealand | 
Feur per Cent. Consolidated Stock inscribed at the | 
Bank of Engiand, whieh will rank pari passu with | 
the Four per Cent. Consolidnted Stock already 

| ereated and issued, and redecmable at par on the Ist | 
November, 1929. 

Applications for conversion will be received up to 
April 30 next, inclusive, 

The interest upon the new debentures will be | 
payable by coupons in the same manner as upon the | 
Consol debentures—viz., January 15, April 15, 
July 15, and October 15, at the Bank of England, the | 
first coupon being for the dividend due July 15 next. 

Consol debentures, from which the coupon due 
April 15 next must be detached, may be deposited at | 
the Chief Oashicr’s Office, Bank of England, for | 
exchange on or after Wednesday next, the 11th inst. | 
They must bear all coupons subsequent to. that due | 
April 15 next, and must be left three clear days for | 
examination. Receipts will be given for the deben- 
tures deposited, and the new debentures will be | 
issued in exchange as soon after as possib'e. 
The usual annual drawing for the redemption of 

the Consols will take place on Tuesday, 81st March | 
next; debentures deposited before that date will not | 
be affected by the drawing. Holders of Consol | 

— 

Debentures drawn for redemption, in respect of which-+ only of R. FORD & CO., 41 
. no application for conversion has been made, will be | 

allowed to receive, in exchange for each drawn 
debenture. a new debenture as above, upon payment | 
of the sum of £4 per cent., provided application be | 
made before the 15th April next. 

PANAMA RAILROAD COMPANY 
GENERAL MORTGAGE BONDS. 

The Coupons and Bonds due 10th April, 1885, will 
be PAID, on and after that date, at the Counting- 
house of Messrs Melville, Evans, and Co.,75 Lombard | 
street, E.C. | 
The bonds falling due are numbered from 8,090 to 

3189, both inclusive, and interest on the same will 
cease after the above date. Both Coupons and Bonds 
must be left three clear days for examination. 

THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE HOLDERS 

(Limited), 
RECEIVE Shares of American Railway Com- 

panies to be forwarded to the United States, for 
registrations in the names of owners, and collect 
dividends, 

- F. P. BAXTER, Secretary. 
Offices—5 and 6 Great Winchester street, London, E.C. 

AUSTRALIAN MORTGAGE LAND 
AND FINANCE COMPANY (Limited). 

Incorporated A.D. 1863. 
The SHARE TRANSFER BOOKS of the Company 

will be CLOSED from the 15th Aprii to the 29th April, 
both days inclusive, preparatory to the General 
Meeting.—By order of the Board, 

: R. H. CATRD, Secretary. 
123 Bishopsgate street Within, London, E.C., 

28rd March, 1885. 

SHIRTS.—FORD’S EUREKA 
SHIRTS.—Great improevments have been made 

in the manufacture of Ford’s Eureka Shirts. Six for 
30s, 40s, 458, sent by parcels post free. Illustrated 
slfe-measure free by post.—R. FORD & CO., 41 Poultry 

A, GIDIUS.—THE ONLY 
FLANNEL SHIRTS that never shrink in wash- 

ng. Made in mixed colours, greys, drabs, browns, &c. 
18s 6d ; three for 89s 6d, by parcels post.—To be had 

oultry, London. 

GILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 

By the Act 40 and 41 Vict. ch. 59, the revenues of | Silvered by new process with pure Silver, not liable 
the Colony of New Zealand alone will be liable in 
respect of the stock and the dividends thereon, and 
the Consolidated Fund of the United Kingdom, and 
the Commissioners of Her Majesty's Treasury, will not 
be directly or indirectly liable or responsible for the 
payment of the stock or of the dividends thereon, or 
for any matter relating thereto. 

Bank of England, 6th March, 1885, 

THE MERSEY DOCKS AND 
HARBOUR BOARD are to issue 

PERPETUAL ANNUITIES, haying the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 

er of the Board 
EDWARD GITTINS, Secretary 

NEW ILLUSTRATED 
CATALOGUE of HIGH-CLASS 

DENTS 
WATCHES | watches ond CLOCKS at 

REDUCED PRICES, sent Post 
AND Free on application to E, DENT 

CLOCKS. & CO., Makers to the Queen, 
4ROYAL EXCHANGE, E.C., or 
61 STRAND, LONDON, W.C, 

Tox TELEGRAPH Crpuer Orrice, 24 Throgmorton 

to injury from damp, heat, or handling. 
brilliancy. Samples, tariffs, an 

E PATENT SILVERING COMPANY (Limited). 

GILT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 

Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited), 

10,12, and 14, Lower Kennington lane, London. 

\haduscther U5000 Untiatalle 
Liperlh [Bags fi bedding LS duheti 

. Kcnoeremnivchs leased with thea 

Mdecttiecsnan Matos 

L Mbwohehn Daleiel ¢dend, 

2a 

Unequalled 
on 

JHE TELEGRAPH CYPHERS WITH TERMINATIONAL ORDER 

Final Revised Editions of the Original Works, extending to 136,000 Words ; New English 

Work: Quantity and Quotation Tables. Prospectus and Specimen Pages on application, 

Street ; Srorriswoope & Co., 54 Graceehurch Street, 

Patmer & Howe, Manchester. 

AN IMPORTANT FAOT! 
£10 AND UPWARDS CARE- 

FULLY invested in Options en Stocks and 
Shares often return handsome profits in a few days. 
Non-liability system. Explanatory Book (4th edition) 
sent post free. — Address George Evans and Co., 
Stock Brokers, Gresham House, London, E.C. 

JOSEPH GILLOTT’S 
STEEL PENS. 

Sold by all Stationers throughout the World. 

GOLD MEDAL PARIS, 1878. 

Banks, &e. 
B NK OF NEW ZEALAND. 

(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000, 

Reserve Fund, £625,000. 
Heap Orrice — Auckiand. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, Newcastle, and 
Adelaide. 

In Fiji—Levuka and Suva. 
In New Zealand—Auckiand, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 95 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Bankin 
Business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 

e London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 

F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion House, E.C. _ 
————————— 

‘THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 

Reserve Funds, £410,000. 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters ef Credit granted upon the Bank’s 
Branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

W. W. OSWALD, Manager. 
TY, “ 

THE BANK OF BRITISH 
NORTH AMERICA. 

Incorporated by Royal Charter. 
Paid-up Capital, ONE MILLION STERLING. 

GRANTS LETTERS of CREVIT on its Branches} 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada); and its Agents in New York, Chicago, 
San Francisco, and Manitoba, payable on represen- 
tation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America aud Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Board, 

A. G. WALLTS, Secretary. 
8 Clement’s lane, Lombard street, London, E. C. 

LONDON CHARTERED BANK 
OF AUSTRALIA, 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million Sterling. 

Orrice—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.legraphic Remittances made. Deposits received 
@ fixed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretary. 


