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THE MOYEY MARKET—REDUCTION IN THE 
BANK RATE. 

As foreshadowed in our columns a week ago, the Bank of 
England, on Thursday, made a reduction of 1 per cent. in 
their published rate—so that four weeks of 6 per cent. were 
found to be sufficient for the needs of the crisis, which, had 
it not been promptly, vigorously, and therefore effectively 
dealt with, would certainly have proved much more severe. 
It is now nearly seventeen years since we have had a higher 
official rate than 6 per cent., although the Bank, as recently, 
has not hesitated to charge above its 6 per cent. minimum 
when the public anxiety has lasted at a high pitch. But it 
would seem as though high rates have, nowadays, a 
tendency to act more quickly than formerly was the case. 
The cable and steam are telling upon money in the same 
way as they tell upon commodities, and 6 per cent. can 
bring gold faster than much higher terms used to do. In 
addition to the £5,400,000 received by the Bank from 
abroad during the period covered by the last three 
weekly statements, another £750,000 was paid in on 
Thursday, there is about £1,000,000 on its way from 
Australasia, whence shipments have been heavy each 
week since the crisis was known there; and thus, even 
apart from the sovereigns still to return to the Bank from 
Scotland, the transformation has proceeded very rapidly. 
It is evident, therefore, that the year will now close with a 
reserve of exceptional magnitude, and that gold will be 
coming to hand well into January. All this shows how 
effective 6 per cent. can be, but of course it must be 
remembered that £4,500,000 of the gold which the Bank 
has received has not come in the ordinary course of busi- 
ness, and has not come to stay. The £3,000,000 borrowed 
from the Bank of France will have to be repaid early next 
year, and the £1,500,000 obtained from Russia will become 
withdrawable when the Treasury bonds given in payment 
for it mature at the end of next June. These 4} millions, 
therefore, should really be excluded if we wish to see 
what the true reserve is. 

But there is now a change ; and changes, when they once 
set in, are apt to become rapid. It is no longer a 
6 per cent. “minimum” and 7 per cent. outside, but 5 per 
cent., with 33 outside, and as money has become some- 
what dearer on the Continent, the London discount market 
is now actually cheaper than that of Berlin, itis on a level 
with that of Amsterdam, and only 1 per cent. above 
Paris. The change on the past fortnight, as shown in our 
tables below, is, indeed, remarkable. There is no longer 
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an inducement to send gold to London (we admit there is 
less need of it now), but if rates continue to fall, 

as they have this week and last, there will soon be 
an inducement the other way; and the commitments 
of the market are really too heavy to tolerate such an early 
exodus. We have attracted gold to London by high rates, 
but much of it will not stay with us, and while little atten- 
tion need be paid to a drain of gold to Paris in anticipation 
of the issue of the new French loan, as that will practically 
amount to a deduction from the amount to be remitted 
when the recent loan from the Bank of France has to be 
repaid, yet any exodus of a more general nature cannot be 
viewed with unconcern. Lombard Street has, it seems to 

us, receded quite sufficiently for some time to come—cer- 
tainly until after the turn of the year, when we shall be in 
a better position to gauge the market—and it will be well 
if 5 percent. at the Bank of England, with not less than 4 
cent. outside, be maintained for another four or five weeks 

at any rate. 
The effect of the reduction in London terms on the foreign 

Exchanges has been exceptionally striking this week. The 
Berlin Exchange has now dropped back to a point at which 
there is no longer a loss on exporting gold, and suitable bars 
coming upon the market here will probably go to Berlin. 
The New York exchange has also gone against us, 
and the condition of affairs in America is so uncertain, 
that there is the possibility of an adverse American 
exchange, even with the end of the year so close 
tous. ‘There has been a sharp reckoning up latterly 
in America; but the accounts, it would seem, still 
need a large amount of adjustment, and it is under- 
stood that much assistance has still to be afforded in 
financial and commercial circles. It is believed that there 
is a good deal of renewed paper in American centres, and 
the issue of Clearing-house certificates is stil! a feature 
which gives rise to doubts. There is no need to write in an 
alarmist strain. American gambling is certainly no novelty, 
and the people of the United States have a way of pulling 
themselves together which, for rapidity, is enviable enough. 
But it is desirable to point out that the situation both in 
Germany and in America is distinctly doubtful at this 
juncture, and we might possibly be called upon to render 
assistance to either market. ‘These are additional reasons 
why the present downward course of the London money 
and discount markets should be stopped without loss of time. 

Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 

| | 
| Yesterday. Last Week. 

} { 

A Fort- ThreeWeeke A Month 
: | might Ago. | Ago. go. 

% | % % % 
Bank rate...) 5 | 6 | . gee 
Market rate 33 4} 6} 6 5? 

‘LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
ee - + above; — below), C ; 

| vesterday. Last Week. A Fort- Three Weeks —/ 
| night Ago. Ago. 

% a. t 1. oer) 

With Paris ...... | +1 | + 13 + 3} | 2% + * es 
nerd aot —li - + 1 + } + 8 

Ams’ rdam. gaine a y 2 a 

». New York ; wine | ro | wir 
omen = be! + 1- > uf 

_HATES of EXCHANGE. 
A Fort- ree Weeks A Month Yesterday. Last W: 

ay eek night Ago. Ago. Ago. 

| 

| Per Mille. Per Mille. | Per Mille.| Per Mille. | Per 
PAMCE wessiseesns| “1p for us *3 for us “6 for us |*5} for us “4 a. 
Germany ......... 4 agstus 3) agst, us 2} agst.us | 2hagst.us 4h ayst us 
Holland _........ | 2hagst us for us 2} for us agst.us 14 ayst us 
New York......... 1 agstus 4) for us 1g for us | liavet. us 
~* This ia the nominal exchange, and mak allowance for th —aae 0 nal exchange, and makes no w , he 

gold which iv charged by the Bank of France. oe She promium en 

THE IMMEDIATE POLITICAL PROSPECT. 
Tue Irish scene, though highly interesting—much more 
interesting than any political scene in Europe since the 
last General Election—is still so confused, so bewilderingly 
overlaid with a kindofsnow, the deposit of many thousands of 
telegrams, reports, and articles intended to reflect opinion, 
that we shall best serve our readers by attempting to 
extricate for them a few materials upon which they may 
base opinions as to the immediate political future. For it 
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must not be forgotten in the new interest excited by the 
proceedings of the Irish party, that the impor 
these developments consists not in the maa 
upon Irish opinion and upon Mr Parnell’s hitherto con. 
cealed character, but in the influence that new light will 
exercise upon English parties, and especially upon the 
prospects of the next Election, which, though it ought not 
to be hurried, there being too much work still to be done, 
may, under the novel circumstances, not be so long post- 
poned as it otherwise might have been. No Unionist will 
deny that Ireland has a right to a fair representation, and 
clearly in presence of this unexpected division among her 
Members upon her vital question her representation is not 
fair. 
We think it may be taken for granted, notwithstanding | 

his professed desire to effect a compromise, that Mr 
Parnell means fighting, and that he will be supported by at 
least half the Revolutionary Party in Ireland ; that is, that |} 
he will continue to sit in Parliament, and will after a little |} 
while command at least forty, possibly even fifty, Irish |} 
votes, the remainder ranging themselves at the tail of the |} 
Liberal Party, but very often not voting with them. Mr 
Parnell will, therefore, still be par excellence the Irish 
Leader ; and owing to his strength of will, his great Parlia- 
mentary knowledge, and his genius for arresting procedure || 
—a genius conspicuously displayed on Tuesday in his own |} 
‘« Parliament ” --he will exercise an influence quite dispro- 
portioned to his nominal following. It will be impossible 
for the Liberal Party to get on from day to day without |} 
conciliating him, and he will be, in spite of his recalcitrant 
colleagues, an important factor in every discussion. Under |] 
those circumstances what is Mr Gladstone, as Leaderof the 
Liberal Party, to do so as to conduct it to the power which 
he and its members, quite legitimately and rightfully, are |} 
still seeking ? There are many courses before him, but we 
think only three of them can be justly described as “open” 
to a man of his character and his past declarations. He 
cannot submit to Mr Parnell—though that is the central 
object of the so-called compromise—he cannot renew his 
alliance with Mr Parnell; but he can retire, leaving all 
questions unsettled, or he can fight on with Home Rale for 
his banner, or he can fight on postponing Home Role until 
in future circumstances the alliance can be reconciled, and 
placing before the country a broad Liberal programme of 
the older and more usual kind. 

The first course—simple retirement—is an easy one, and 
would be justified by Mr Gladstone’s great age, and by the 
revclt of the Irish against his special plan of Home Rale, 
but we question if it will be adopted. Mr Gladstone 18 
not the kind of man who accepts defeat. easily ; he likes 
political life, if not Parliamentary life; and he will be 
ressed, as few men have ever been pressed, to retain 

sadership, even if it should be nominal in ones bat 
name. The whole party will point out im 
departure in the face of eae i Plection will be almost 
desertion, and that it is due to their long fidelity to remaa, 
at all events during the struggle, at their head. It is not 
in Mr Gladstone’s nature to resist an appeal of that the 
and we imagine that he will remain at the head oo 
Opposition, though with a diminished following and of 
reduce the open courses from three to two. The “ri 
these, to fight on with Home Rule for object, a a 
obvious advantage to recommend it. It would | 
sistent with all that the party leaders have Role 
with Mr Gladstone’s own belief, that until Home 

is granted Great Britain can have no effective 6%) i, 
The electors have, in fact, been taught that Home 
a moral necessity, and will not be surprt 
that at all events until a General Election the me mak? 
a section of the general Home Rule party a oreore 
any difference in the merits of that cause. of 
Home Rule is a cry upon which both aa } 
Liberal party can unite, and which neither 0 : 
factions can openly repudiate, except as tious 
adequacy of aparticular,and as yet only suppos! that 
for its embodiment. Finally, it 18 beli that be 
Gladstone himself desires Home Rul it, and thst 
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come to believe in it, in his way, with a certain MENT 
en These are strong arguments for the second PUBLIC BUSINESS AND THE PARLIA ane and it may possibly be adopted, but there a course, y possibly dopted, here is one : 

almost irresistible argument against it. It will probably Ir, as is rumoured, the Government mean to adjourn Par- 
cost the Liberals the Election. A large section of Liberal liament next Thursday, they are, we think, committing a 
yoters have never sincerely liked Home Rule, but have| blunder. The depression among the Home Rule accepted it, either from belief in the Irish Party’s profes- Liberals caused by the recent crisis, and the absence 
sious, or from a general idea that to give anything which a | of the Irish Members, owing to the absorbing nature of 

their efforts to depose their uncrowned King, has deprived strong body of electors desire must tend to the general ts. 
peace and contentment. Now that the Irish Party has the Opposition of any power to obstruct, with the result 

that the present moment is specially favourable for further- mutinied, and that it is uncertain whether they will even | t osent 1 accept the only kind of Home Rule they can obtain, this | ing the legislative business of the country. At no time 
section will not vote, and will be supported in their abstin- | during the last fifteen years has the Parliamentary machine 
ence by thousands in whose illogical judgment Mr Parnell | worked so easily and so quickly, and an opportunity is being bad, his party and his cause are bad too. With these therefore presented to the Government of a kind which 

may never occur again. Surely, then, they will not be so Iiheavy losses to face, and also the loss of the : : 
unwise as to fling away their chance of making substantial Irish Party in the great cities, who will not again be to fling 

energetic for Mr Gladstone, the Election would almost | progress with their programme / When they called Parlia- 
ment together for an Autumn Session they never contem- certainly result ina great defeat, and the renewal of Lord umn | 

|| Salisbury’s mandate by an even increased majority. ‘This plated the existence of a situation such as the yap and 
prospect will, we may be sure, weigh heavily with Glad- deemed it practically impossible that they would be able to 

begin the holidays earlier than a day or two before stonians, and, indeed, ought to weigh, it not being their | Pegt 
business or anybody’s business to destroy their own| Christmas. If, therefore, they now take advantage of the 

collapse of the Opposition, not to accomplish a more con- || prospects by forcing on fruitlessly questions for which the | ¢ mn, 
time obviously is not ripe. If Ireland were still demanding siderabletask than they originally set themselves, but tosecure 
Home Rule at Mr Gladstone’s hands, it might be a duty to | alongervacation, the country—which cannot judge of motives, 
secure it for her, but she is just now saying, in every | but takes note of facts—will not unnaturally draw very 

\ikind of voice, that she does not want the kind of Home unfavourable conclusions as to the sincerity of their pro- 
Rule that he is prepared to give. No duty, therefore, is fessions. The Ministry have always declared, and, doubt- 
violated in postponing the grant until Ireland, having less, with truth, that they have a long list of useful 

j|reconciled her internal feuds, again agrees to act in| measures which they are eager to pass into law, and which 
\\alliance with the English Liberal chief, and to accept the they are only prevented from getting through Parliament 
Home Rule which he can carry as, at all events, a con- | Owing to the policy of obstruction pursued by the Home 

|| cession which can be expanded hereafter into a larger or Rulers. When their obstruction suddenly ceases what will 
more popular scheme. ‘This postponement would con- be thought by the ordinary voter of the Government, if 

|| ciliate those who are disgusted with Home Rule altogether, instead of making use of so fortunate a chance they merely 
while it would not alienate English Home Rulers who are | neutralise their good luck by shortening the working time 

|| sincerely desirous of trying the experiment, but are not of the House? Of the actual sincerity of the Government 
so desirous that postponement will seem to them either a | we have ourselves no doubt, but to the world at large they 
treachery or an error of judgment. will seem to be saying, “ we will spend the time saved not 
We conceive, then, that if Mr Gladstone retires, or| in getting on with our work, but in increasing the leisure 

}\ifhe elects to fight on under the banner of Home Rule, the | of our supporters.” 
{| result of the Election will almost certainly be a continuance It is not difficult to understand the reasons which origi- 

of the present Government for another Parliamentary | nally induced the Government to put forth a very modest bill 
period. In the event, however, of the third course being | of fare for the autumn portion of the new Session. Anxious 
adopted, the prospect becomes much more doubtful. Mr| not to repeat the mistakes of last spring, and dreading to 
Gladstone, it must be remembered, has gained in one way | burden themselves with more measures than they would be 
in this contest by having adhered to his social and moral | able tocarry, they believed that the smaller the demands they 

{| Ptincipies to the endangering of his political chance, and | made upon the time of Members the more likely they were to 
to the immense inconvenience of his political following. | neutralise the hostility of the Opposition. Accordingly, 

all they determined to ask Parliament to do was to put |The “moral enthusiasm” raised by him personally they det _ Parl 
will be a most formidable force, and so will be the | their bills in the same position in which they were when 

the House was prorogued last summer. ‘This done, they j|detarmination to register the decision not to act | 
felt they would be able to begin the year with the sense jjWith men of bad private character. That means 

nothing as against Unionists who have been denouncing | that the previous twelve months had not been altogether 
wasted. When, they argued, we have ciapeees of the Mr Parnell all these years, but it means a great deal when ec 

object is to induce reluctant artisans to come to the | address, and have got the Purchase Bill and the Tithes Bill 
into Committee, we cannot ask the House to stay up || Poll. ‘Then, though postponement will not tly affect 

j| the Unionist chiefs, it will greatly affect the Gaianiet rank | any longer, for, judging by the standard of the present 
Parliament, to get through that amount of business will {| and file, large sections of whom, when Home Rule is out of nou 
certainly occupy the House till within a day or two of way, will vote with the party with which they were 1 

accustomed to vote before the division began, And, finally, | Christmas. Now, however, that a complete change has come 
over the situation 1t would be unwise for the Govern- i postponement will rouse an immense amount of the eer + Ts 

ical feeling in the country which, in the form of | ment to hold to their original determination and make an 
attempt to use the remaining portion of the pre- humanitarian feeling, has been latent for some time. The eth 

ope which has carried the bye-elections, the hope of large | Christmas Session for the transaction of public business. 
As soon, therefore, as the two Land Purchase Bills, the ges “for the benetit of the poor,” changes about | 

law - F 'Tithes Bill, and the promised measure for dealing with the » changes in the incidence of taxation, changes in 
"8 specially affecting artisans, will be greatly excited, | present distress on the West Coast have been got into 

Committee, Mr Smith should tell the house that the satis- will bring to the poll armies of voters who 
rally abstain from vothie, ‘Mr Gladstone and the | factory manner in which the work of legislation has been 

carried forward enables him to enlarge his former pro- | some he remme will be the rallying cry, and unless wlio 
ing in that programme excites general alarm, or the : 

eaders, under some. inscrutable ae order their | A wide choice lies before the Government in regard to 
the uses to which they may put the time with which the »Wers to vote for ‘l'ory candidates, the result may be the 

: 1 i distractions of the Opposition have endowed them. They 
might, in the first place, steadily devote themselves to the 

on oi in Unionist majority. ‘These stp eae tT 
i: nt, that although w ise fully the difficu 

he of Se eee tend work of discussing the clauses of the Land Purchase 
Bills, and thus be able to start the new year with @ con- 

the situation,and hold it vain to predict insuch an era 

siderable portion of the details of those measures finally 

0 1 and ; 
f surprises, we think it most probable that as the excite- 

| Dos ber ers will decide upon a 
}28tponement of Home Rule. . 
—_.- o> 9 eee 

settled. Again, they might actually get the Tithe Bill 
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through the House, and thus enable themselves, after 
Christmas to give an undivided attention to their Irish 

policy. Ifthe Tithe Bill were to be finally disposed of 

before Christmas, the Ministry and their followers would 
have the satisfaction of being able to point to a tangible 
result of the Autumn Session. Lastly, if neither of these 
plans should seem satisfactory, the Government might 
facilitate their financial proposals by disposing of the 
preliminary stages of their measure for introducing Free 
Education into the National Schools. In many of these ways 
they will be able to turn to account the paralysis, which 
has overtaken their opponents. If they make an adequate 
use of the time between now and Christmas, they 
will have once again earned the confidence of 
the country. If, however, they fail to do so, they 
will lay themselves open to damaging criticisms. When- 
ever, for instance, they again accuse the Opposition of 
obstruction they will be met by the retort, ‘“‘ Why shoud we 
not let our men talk as much as they want to? If they are 
silent you only use the time saved to increase the length of 
the vacations.” As we have said before, we feel certain that 
the Government are at heart sincerely anxious to pass their 
legislative programme into law. If they really contem- 
late a precipitate edjournment, it is only becanse they 
co themselves bound by their previous declarations as 

to the probable course of public business. They must, 
however, disabuse their minds of any such notion. The 
country expects to see a real and sensible advantage taken 
of the temporary silence of the Parnellite and Gladstonian 
orators, and, unless the Government show themselves alive 
to the necessities of the situation in this respect, they will, 
we are certain, give cause for dissatisfaction to their friends 
and supporters. 

PRESIDENT HARRISON’S MESSAGE. 

Even in the United States, President Harrison’s Message 
has excited only a very languid interest, and here the only 
portions of it, apart from the reference to the Behring’s 
Sea negotiations, that have attracted any attention are 
those that deal with the already discredited Tariff and 
Silver Bills. As to both those measures the President’s 
tone is deprecatory and almost apologetic. Neither of 
them, he pleads, have been in operation long enough tu 
enable a sound judgment to be formed as to their ultimate 
effect, and the people are urged to give them a further 

| trial before coming to any definite decision in regard to 
them. So far, however, as the McKinley Bill is concerned, 
this appeal comes too late. The electorate has already 
pronounced upon it with sufficient directness, and nothing 
that President Harrison now says is likely to alter the un- 
favourable verdict that was registered at the polling-booths. 
Indeed, the President’s statement rather goes to emphasise 
the fact that this latest development of the Protectionist 
policy was conceived,notin the interests of the nation at large, 
but in those of a small body of favoured manufacturers. 
When he dwells upon the great improvement in the indus- 
trial condition of the country that took place during the 
fiscal year ending the 30th June last ; when he points to 
the growth of £23,000,000 in the value of the exports as 
compared with the previous year ; when he adduces “ general 
testimony” to show that everywhere labour was fully 
employed, and that strikes and lock-outs were fewer than 
in any year since 1884; when, we say, he dilates upon 
pene such as these, instead,of vindicating his fiscal policy, 
he merely demonstrates that there was nothing in the 
industrial condition of the country to justify its adoption. 
When the nation was thus prospering,\there was no call for 
a fiscal experiment, the result of which President Harrison 
admits to have been “largely in the domain of conjecture,” 
and of which the first effects were so injurious as to ensure 
its condemnation. The President professes to be confident 
that if the Act be kept in force for a sufficient length 
of time, it will justify its existence. But when his 
erenee is read between the lines, it is evident that 
he feels it is foredoomed to failure. “The apprehensions 
that the tariff may be again immediately subjected to 
important general changes would, no doubt,” he writes, 
“add a depressing influence of a most serious character.” 
And Secretary Windom in his report is even more explicit. 
“The new industries which were expected to arise, and the 

new home markets, would certainly fail of realisation mi 

there were any well-grounded fear concerning the stabilit 
of the law or principle of proportion.” So writes the Seer. 
tary ; and as both he and the President know not only 
there is no confidence in the permanence of the McKin 
Act, but, on the contrary, a conviction that it will be sub- 
jected before very long to great changes, they must fee} 
that it is a piece of legislation, which, instead of growi 
in public favour, will become more and more discredited ag 
its disturbing effects manifest themselves. President 
Harrison seeks to enlist popular feeling on its side by 
pointing out that it has been condemned by foreign critics: 
and he argues that in so far as it injuriously affects foreign 
nations, it must be beneficial to the United States, The 
idea that international commerce is not a game of beggar. 
my-neighbour, but a source of profit to all who take 
in it, does not seem to find a place in his mind. But the 
American people have shown that they are not so ignorant 
of the fact. 

As to the recent silver legislation, the utterances both of 
the President and the Secretary of the Treasury are some- 
what contradictory. They speak of the good effects which 
the issue of the new silver certificates have had in alleviating 
the monetary stringency that has been experienced during the 
ast month or two. According to Secretary Windom “ 
ave provided a healthy and much-needed addition to the 

circulation.” But the President goes beyond this, and main- 
tains that the issue has not only helped to maintain the 
volume of the currency, which would otherwise have been 
inadequate for the work to be done, but has so enlarged 
the currency as “ undoubtedly to give an upward tendeney 
to price.” This, moreover, according to President Harrison, 
was the intention of the Bill. It was, he says, “ the natural 
and desired effect of the silver legislation.” No sooner, 
however, does he affirm this proposition, than he proceeds 
to negative it, by pointing out that while during the 
19 months the money in circulation was inc 
£18,800,000, only £1,400,000 of that increase was due to 
the recent silver legislation. Even, then, supposing the 
effects of the enlargement of the volume of the currency 
to have been as beneficial as he represents, they obviously 
cannot be attributed to the new legislation. As 4 
matter of fact, that has tended rather to create th 
to alleviate the monetary pressure. By — 

speculation, it has led to a great lock-up 
money, and, coupled with the McKinley Act, it 1s at 
the bottom of the financial troubles against which 
States are now contending. President Harrison wo 
Congress to believe these are but the reflex of the ar 
crisis here. That, however, is clearly not the case. 1018 

true that of late we have ceased to pour capital ath ¢ 
States by purchases of railway securities or piece ia 
industrial undertakings to the extent we formerly did. 
That has falsified the calculations of American spec 
who had loaded themselves up with securities a 
hoped to be able to dispose of at a profit. But 
we have thus helped to bring about the present co — 
its origin must be trated back to the reckless spec of the 
which was based upon the prospects of an. inflation 
currency as the result of the new silver legislation. to a 

It is this action of the Silver Bill which, it — the 

accounts for the fact that, although the — ! 
currency has been considerably increased, 4 Se eit, 
of money is being experienced. The silver at i, that 
are upholding the opposite view. Their conten y 
even the enlarged issue of silver certificates 1 — ng fr 
for the country’s needs, and they are already pres dent both 
Free Coinage Act. To this, however, it is very eV! strongly 
President Harrison and Secretary Windom rn prevent 
opposed. The former speaks of the a as impli 
Me loss of their very large supply of gol ” while the 
legislation in the supposed interest 0 silver ited States 
latter, so far from being disposed to make the ui be 
Mint the receptacle for all the silver that oe sities sale, 
into it, advocates a restriction of present fact to the 
by limiting the silver purchases of the Treaeary 
duct of the American mines. His opinion vive, bat well 
restriction would cause the price of silver “> offect if the 
to follow his reasoning. ‘That might be its @™ 
Treasury were willing to pay any price the ; : are to 08" | 
ducers might ask, but if the prices paid to 
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tinue to be governed by the quotations on this side, the 
limitation of the ‘Treasury’s purchase to the American 

uction, if it affected the price of the metal at all, would 

rather depress than enhance it, because it would stimulate 
American mives to increase their output, and so increase 
the quantity that would have to find a market elsewhere. 

The only fact as regards the American silver legislation 
that stands out clearly, both from the President’s Message 
and the Secretary’s report, is, that the silver legislation has 
failed to realise the benefits that were expected from it; that 
it has introduced a new element of disturbance into the 
financial system ; and that, while the desirability of altering 
it in some way is recognised. those at the head of affairs do 
not know in what direction it is best to turn. 

THE TITHE BILL. 

Ir is a significant fact that none of the leaders of the 
Opposition took part in the debate on the second reading 
of the Tithe Rent-Charge Recovery Bill, on Monday last. 
They had obviously come to the conclusion that the 
factions opposition offered to the Bill of last Session could 
not decently be repeated, the new measure being nothing 
more than the salen of their own amendments to 
the objectionable Bill of 1889. They then declared in 
favour of a measure abolishing distraint upon the tenant’s 
property for tithes, making payment by the landowner 
compulsory, and granting reasonable remission where the 
tithe is in excess of the annual profit of the land upon 
which it is payable. The Bill of last Session carried out 
these objects, and went beyond them in attempting to pro- 
vide for the redemption of the tithe rent-charge. In 
criticising that measure we expressed regret at this addition 
to the comparatively uncontentious provisions, and antici- 
pated the strong opposition which was afterwards encoun- 
tered. But there were a few points in the recovery portion 
of the Bill which gave rise to a great deal of discus- 
sion, and although all reasonable objections might have 
been met by dropping the redemption clauses, and 
slightly amending one or two of the other pro- 
visions, the Government lost their chance of carrying 
the measure through Committee when they introduced 
their unfortunate licensing proposals. After all, however, 
the collapse of the Bill is not to be regretted, as it has 
|afforded the Government an opportunity of bringing in 
the much simpler, and in all respects more satisfactory, Bill 
which Sir Michael Hicks-Beach explained to the House 
of Commons on Monday night. The question of redemp- 
tion has been shelved, pending an inquiry to be carried 
out by a small Commission which the Government will 
propose to appoint, and the provisions of the new Bill are 
so arranged as to carry into effect, in the simplest possible 
manner, the objects above named, as those upon which both 
sides of the House of Commons are agreed. ‘I'he prudence 

| of this course of proceeding was abundantly shown by the 
| debate on the second reading, as the opposition, mainly 
carried on by Welsh Members, was almost entirely confined 
to objections raised against the existing appropriation of 
‘the tithe rent-charge, with which the Bill a not deal at 

In other words, the opposition to the second read- 
ing was simply based on the contention that tithes 
send be devoted to national purposes, and not to 
the support of the Established Church. Mr Stuart 

hdels amendment narrowed this proposal to the 
‘ppropriation of tithes in Wales; but the principle 
areved is clearly as applicable to Siete as to 
Wet nciality, and the question at issue was as to 
on meer measure affecting tithes which fails to provide 
rete . pvestablishment and disendowment of the Church 
oe read a second time or not. The decision of the 
" use was sufficiently emphatic, as Mr Rendel’s amend- 
ent was defeated by 224 votes against 130, and the 

scond reading of the Bill was then agreed to. This 
ee however, in no _way commits the majority against 

Mr | pl of a propriating tithes to national purposes. 
which ‘es pointed out that there was nothing in the Bill 
a in any way concerned with anything in the 
mainte; ~ aud reasonably contended that those who 
ought z ‘ tat the tithe rent-charge is national property 

the foremost supporters of a measure fram a 
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to preserve that property. Mr 'l'. H. Bolton, too, declared 
that, while he would support the amendment on account of 
the principle embodied in it, he would also vote for the 
second reading of the Bill, because it preserved national 
property, and gave additional facilities for its recovery. 

In all respects the new Bill is an improvement upon the 
old one, and it is so simple, that its main provisions may be 
expressed in a few words. It proposes that tithe rent- 
charge shall be payable by the owner of land, notwith- 
standing any contract to the contrary between him and the 
occupier, but that where the occupier is liable to pay the 
charge under any contract made befure the passing of the 
proposed Act, so long as that contract subsists he will be | 
liable, unless he and his landlord otherwise agree, to repay 
the latter the amount of the charge. The rest of the Bill 
provides for the recovery of the tithe rent-charge, and for 
its entire or partial remission in special cases. Where the 
occupier of the land is also the owner, and the tithe rent- 
charge upon the land is in arrear for not less than three 
months and not more than two years, the tithe-owner is 
authorised to apply to the County Court, and the Court, 
on being satisfied as to the claim, will issue an order for 
its payment, and appoint an officer to recover the sum, by 
distraint if neeessary. In the Bill of last Session it was 
proposed that recovery from an owner should be effected 
by the appointment of a receiver, instead of by distraint 
under the Tithe Acts ; but this was strongly objected to 
on behalf of small freeholders, and the old remedy is there- 
fore restored in the new Bill. In recovering tithe on land 
occupied by a tenant, on the other hand, as far as the 
tithe-owner’s claim is concerned, the plan of having a 
receiver of the rents and profits appointed until the 
arrears due from the landlord are met, is very pro- 
perly retained, as it would be intolerable to allow dis- 
traint upon the tenant’s property for vhe recovery of 
a debt no longer due from him to the tithe-owner. 
Another alteration affects the recovery of the amount 
equivalent to the tithe rent-charge due from the tenant 
who is under contract to pay the charge to the land- 
lord, who is required hereafter to pay it to the tithe- 
owner. In the previous Bill the amount was simply ordered 
to be added to the rent, and to be recoverable as rent ; but 
the new plan is to make the sum recoverable by the land- 
lord only by distraint under the Tithe Acts. If there is 
not much of an improvement in this alteration, it has, at 
any rate, been made in response to objections raised op 
behalf of tenants when the previous Bill was under dis- 
cussion. ‘The landlord, of course, would be equally able 
to distrain if the sum were simply added to the rent, and 
made recoverable as rent ; but there are certain formalities 
and restrictions in respect of distraint under the ‘Tithe 
Acts which do not apply to distraint for rent. We imagine, 
however, that in the great majority of instances, if the 
Bill passes, contracts between landlords and tenants pro- 
viding for the payment of tithes by the latter will be 
altered, so that in the future one sum will be paid for rent 
where, in effect, there have been two rents. With respect 
to remissions of tithe in hard cases of depression, which 
may be only temporary, the third clause proposes that no 
amount of tithe rent-charge per annum in excess of 
two-thirds of the annual value of the land assessed 
under Schedule B for the income-tax shall be re- 
coverable. This is much simpler than the _ corre- 
sponding proposal made in the Bill of last Session, 
which was that a “‘ special rateable value” should be fixed 
by the Assessment Committee, and that any excess of tithe 
over that sum should be remitted. Mr Gray, who asked 
the Government to make one-half of the income-tax assess- 
ment, instead of two-thirds, the standard for remission, 
said that this assessment was for rent and tithe, and that 
the Bill really provided that remission should be given 
only when the tithe exceeded two-thirds of itself, plus the 
rent of the landlord. This is not strictly correct, as the 
assessment for Schedule B is the total of rent and tithe with 
one-eighth deducted. That the general result is mach the 
same as the assessment for Schedule Ais shown by the 
iact that the totals for England and Wales for the year 
1888-9 were £42,274,444 for Schedule A and £42,309,219 
for Schedule B. The very slight disproportion between 
the two assessments thus shown in the totals is greate- 
where the tithe is exceptionally high; but then it ig 
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always assumed that tithe, as far as the tenant 1s con- 

cerned, is equivalent to rent. Still, as tithe is to be 

made actually, as it is in principle, a landlord’s payment, 

we do not see why Schedule A should not be taken as the 
standard in cases of remission, representing as it does the 
landlord's gross profits from the land. Apart from this 
point, there is one obscurity in clause 3 which Sir Michael 
Hicks-Beach did not explain, and which was not mentioned 
in the debate. The clause provides that the County Court 
shall remit any excess of tithe over two-thirds of 
the assessment, “whether the whole or part of the 
sum claimed.” How the excess can in any case be 
equal to the whole of the greater of the two 
amounts, it is not easy to imagine. It may be in- 
tended that in the rare cases in which land is let rent- 
free for a time, the whole of the tithe shall be remitted ; 
but this, at any rate, is not shown by the wording of the 
clause. ‘The question of remission is one to be very care- 
fully considered. Where land lets at a rent double the 
amount of the rent obtainable when tithes were commuted, 
no one proposes that the tithe rent-charge shall be 
raised, and on grounds of strict equity it is not clear that 
there should be any remission of the rent-charge when the 
value of the land has fallen. Still, as Sir Michael Hicks- 
Beach remarked, it was never the intention that the 
owners of the land should be deprived of all beneficial 
interest in it by the absorption of the whole of its profit in 
tithe rent-charge, and it is not to the interest’ of the tithe- 
owner even to drive land out of cultivation. The proposed 
remission is only temporary, for whenever land now nearly 
devoid of profit rises appreciably in value, the allowance to 
the tithe-payer will cease. 

It is to be hoped that we have heard the last, as far as 
the discussion of the present Bill is concerned, of the re- 
vision of tithes suggested in the amendments of Essex and 
Suffolk Members referred to by Sir Michael Hicks-Beach, 
neither of which was moved. One of these amendments de- 
clared an inquiry, by Royal Commission or otherwise. into the 
workingof the Tithe Commutation Act to be desirable under 
the present altered and unforeseen conditions of agriculture ; 
and the other pronounced any measure dealing with the 
mode of levying tithe rent-charge unsatisfactory which 
failed to make provision for an equitable revision 
j of tithes in accordance with the altered conditions 
| of agriculture. Both pointed, therefore, to a complete 
| unsettlement of the tithe commutation, and to a revision 
;which would involve years of inquiry and work. We are 
confident that no considerable section of those interested 
i would be willing to have this tremendous piece of work 
| undertaken. Its cost would be enormous, and this alone 
should suffice to prevent it. Almost any compromise would 
he preferable to an unsettlement of arrangements which 
have worked well on the whole, followed as it would be by 
a fresh apportionment which could not fail to ca use almost 
endless disputes, and many cases of hardship. As Sir 
Michael Hicks-Beach remarked, any revision which would 
be tolerated must be one which would cut both ways, raising 
the tithe rent-charge where land has increased in value, as 
well as lowering it in cases of depreciation, and thus 
reversing (ue Cecision against a growing tithe, universally 
accepted when the Act of 1836 was under discussion. The 
| Government have gone as far as they can reasonably go to 
| meet the case of agricultural depression by their offer of 
| remission in specially hard cases, and it is to be hoped that 
their Bill will become law without any substantial alter- 
ation. 

Waite recognising fully the weight of authority that 
| attaches to the decisions of the Argentine Committee, we 
| cannot profess to have any great confidence in the 
| Sufficiency of the scheme of relief they propose, the details 
of which are set forth in the subjoined report. ‘The plan 
they recommend may be the best possible, and the fact thatit 

| deals only with the direct obligations of the State, excluding 
{, from its scope the provincial loans, the Cedulas, aud the 
; municipal loans, is, in our view, for the reasons we stated 

last week, a strong point in its favour. Nevertheless. it is 
open to doubt whether, if adopted, it would do more than 
| afford temporary relief. It must be remembered that we 
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are dealing not with a strong and solidly-eetabji 
Government, capable of enforcing whatever Measures ; 
deems best in the public interest. It is, on the conionry 
Government which holds a very precarious tenure of ~ and which, according to the statement of its own repreme 
tive, is liable to be overturned by a revolutionary moye. 
ment if it seeks to impose upon the people burdens heavier 
than they are disposed to bear. ‘And ¢ that such a Govern- 
ment, no matter how good its intentions, will be strong 
enough to compel the nation to endure all the 
troubles and trials that must be undergone before the 
heavily depreciated paper currency can be placed u 
sound basis, is very hard indeed to believe. The 
is, that as soon as the pinch of currency contraction is f 
there will be such an outcry that the Government will be 
compelled to give way. And unless there is a reasonable 
prospect of the currency approximating to a gold basis 
during the three years of grace the Committee propose to 
afford, the position at the expiry of that period ma 
probably be almost as bad as it is now. We quite admit 
that Argentina has very great potentialities, and that ifit 
be given time such a country will gradually grow up to its 
liabilities. Meanwhile, however, the liabilities will 
be increasing, for the new debt will be piling itself up at the 
rate of between £3,000,000 and £4,000,000 a year. When, 
therefore, the time for resuming cash payments arrives, 
even although the paper currency may then have been 
brought nearer to an equality with gold, the heavier 
remittances which the (Government will have to 
make may again break down exchange, and _repro- 
duce the evils it is now sought to remedy. That is 
a contingency which need not necessarily enter into the 
calculations of the subscribers to the Baring guarantee 
fund, and it is from their point of view that the Com- 
mittee, as they very frankly confess, have approached the 
question. The guarantee, with all its liabilities, will have 
ceased before then, and whatever may happen, those who 
are parties to it will not be affected. It will be seen, too, 
that they are careful to stipulate as a sine qué non, that 
they are to be relieved of some of the onerous liabilities 
incurred by the Barings in connection with the Buenos 
Ayres Waterworks and Drainage Company. That goes to 
emphasise the fact that the Committee have had regard, 
in the first place, to their position as representatives of the 
guarantors of Barings. But investors must take a 
and more extended view, and what they have to remember 
is, in the first place, that there is as yet no certainty that 
the plan of the Committee will find acceptance with 
Argentine Government ; and secondly, that even if adopted, 
it will still leave the position of Argentine finance very 
uncertain and precarious. The rise that has taken place in 
the Argentine securities does not therefore seem to rest 

upon any sound basis, and there is certainly no induceme 
as yet, for those who are not already mixed up in Argentine 
affairs to involve themselves in them. 

pon a 

London, December 3rd, 1890. 
To the Governor of the Bank of England. 5 
Sir,—The recent severe crisis through which the come 

community has passed has disclosed the fact that there bite, 
large financial interests engaged in the Argentine ee mc, & 

has made it clear to those who have joined together in ait of th 

the liquidation of Messrs Barings’ affairs that the res Boe 

liquidation is dependent in a very great measure na which, 8 

value of Argentine securities and obligations, besides , 

much larger amount of English capital is engaged in the 

Republic the value of which depends greatly on the reha 
of the exchange. 

You, Sir, having been instrumental in organising the Bett 

guarantee fund, naturally take a most prominent eo ; 

liquidation of the estate, and I believe that from eas 

view you were anxious that the position of Argen , 

should be thoroughly gone into. 
To meet that wish a Committee, composed, on ones hand, 

members who have at various times taken an acti a 
~— interest in Argentine financial matters, and, on oe ng the 

of members like myself, whose only jastiicee the Bat 

Committee consisted in their capacity as subscrl efter baving 

guarantee fund, met at the Bank of England, ant 
held several meetings, now beg to submit their repo vas « dificult 

The situation which the Committee had to nt the debtor wh? 
ig se ; t one, from the fact that in this instance it was no bearance, bit 

approached the creditor with a view of asking eo sugges? 
that it was the creditor who, of his own at all 

events, the debtor has not solicited. 
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duty of the Committee has been to examine the present 

bay the "esances of the country as set forth by Dr. Plaza, 

which it would appear that, with gold at par, the National 

Government would be solvent. 

They next examined the imports and exports of the country, 
the latter of which showed constantly increasing vitality, whilst 
the former show that, with the — of railway construction, 

a diminution may be expected. : 
The Committee also examined Dr. Plaza, who stated that if the 

Government had to —- bills on Europe to pay their debts the 

ium on gold would probably go - very considerably, which 

would make living unbearable except for the richer classes, and 
t even cause a revolution. 
y therefore came to the conclusion that the chief factor for 

the solvency of the Argentine Republic consisted in the re-estab- 
lishment of the currency on a sounder basis, which is also the idea 
of the Government, as they sent Dr. Plaza over to try and borrow 
the money to pay the coupons for the next two years, so as to avoid 

having to purchase bills on Europe. 
The Committee came to the conclusion that the Government had 
a very valuable asset at its disposal in the shape of the Customs 
duties, and that there were two ways in which their asset might 
be made available. 
The Government might have borrowed privately on the Customs 

duties. 
The objection to this plan was, that it would have been per- 
tuating a form of finance of which the English portion of the 

Committee did not approve, as it would be taking the best security 
the Argentine Government had to give, and therefore placing 
another body of creditors in a better position than the present 
body, while concealing the real position from the general creditors. 
Therefore the Committee thought that in the general interest the 

appended scheme was the best one for all concerned in Argentine 
securities, and they believe that, from the figures laid before them, 
if adopted, the currency of the country will be put on a sounder 
and more stable basis, and that, with good harvests, political tran- 
quility, and general prosperity, the country will be enabled after 
some time toresume cash payments. 
The representatives of Germany and France, however, took a 

somewhat more sanguine view of the present position than the 
English members of the Committee, and proposed that a sufficient 
sum should be advanced to the Argentine Government to enable 
it to continue paying the next six months’ coupons, when they 
expected the (;overnment would be in a better position, and they 
said they were willing to find their share of such an advance. 

Their recommendation was coupled with a suggestion to send 
out an international financial delegation to study the situation in 

Argentina, with a view to urging upon the Government the adop- 
tion of such fiscal measures as might become urgent in the interests 
of all the creditors. 
The English members did not approve of the idea of making a 

temporary advance, as they considered it most probable that at 
the end of the six months the Argentine Government would find 
itself in exactly the same position as at present. 
As the English members of the Committee did not agree with 

them, the foreign representatives stated that they were not pre- 
pared to carry out the operation by themselves, and retired from 
the Committee. 
_ Inconclusion, I wish to say that we confined ourselves to exam- 
ining and reportinz upon the Argentine national indebtedness 
only, a8 we consi ed that the provincial loans, the Cedulas and 
municipal obliyai. ...s were outside the sphere of this Committee. 
Thave also to ex press in the name of the Committee, our thanks 

to Dr. Plaza for the valuable information he gave us, and for the 
readiness with which he answered all questions put to him. 

I remain, Sir, yours faithfully, 
RoruscHiLp, Chairman. 

PLAN RECOMMENDED BY THE COMMITTEE ON ARGENTINE FINANCES 
AT THEIR MEETING HELD AT THE BANK OF ENGLAND. 

To relieve the Argentine Government from the necessity of 
remitting to Europe for three years, they undertaking to cancel 
hotes, thus improving their currency :— 

he Argentine Government to create a 6 per cent. sterling loan, 
ee on the Customs; coupons, payable half-yearly in London 

ioe chowhere, to be receivable as gold in pees of duties. The 
veil to be large enough to cover all their direct obligations and 

Way guarantees for three years, but not including the loan of 
T. already secured on the Customs. 

Coste National Bank to receive the proportionate amounts of the 
ee 8 each week and remit them to London. 

. Sach holder of direct obligations of the State, with the excep- 
Y peeotioned above, to be paid their coupons in fractional scrip 
of £00. FIC loan, exchangeab e for bonds of the same, in amounts 
| Rothect 100, and £500, at Mesers [probably Mesars N. M. 
— -ild and Sons and Mesers JS. Morgan and Co ] 
sa ena drawn under the operation of the sinking fund of all 
id | ut not including the above-mentioned loan of 1886, to be 

pal tg the same manner. 
a0 Hew loan to be for €— [probably b3tween 11 and 12 

Pout an erting] nominal, redeemable at the option of the Giovern- 
Rotice. ve yearsand within 30 years, upou giving six inonths 

latte sovernment to pledge themselves not to undertake any new 
so uring the three years, and that ia any arrangement with 

The i they will not increase the national obligationa. 
the amou ae to undertake to offisially cancel bank notes to 
hag os ake ‘i least 1. million dollars a year for three years, £0 

his scheme ne’er the gold premium is above 50 per ceut. 
eme will only be recommended by the Committee on the 

Fantini ceneserbees Macnee ca-ooscine ons oooomee seinen accho oioeanptieisseesineaanb 
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1535 
understanding that the agreement of the (:overnment with the 
Buenos Ayres Water S i J a ater Supply and Drainage Company be duly 

December 3, 1890. 
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GRAND TRUNK «. CANADIAN PACIFIC. 

Tue capital of the total Canadian railway system amounts 
to about £152,500,000, of which nearly £115,000,000 is 
represented by two companies, viz., the Canadian Pacific 
and the Grand Trunk. How much of the capital of these 
great undertakings is held in Great Britain cannot be 
stated precisely, but it is quite certain that the proportion 
owned in Canada is small, probably not amounting to one- 
quarter of the whole. The position, therefore, of the two 
great Canadian railways is of much importance to investors 
in this country. Recently neither of them have fared as 
well as the Stock Exchange had anticipated. The Grand 
Trunk has, indeed, greatly disappointed its supporters, for 
the company’s receipts have persistently fallen off, and 
the dividend prospects have suffered accordingly. Asa 
consequence, prices have given way heavily, as the following 
figures show :— 

- Quotations, —_——--_, 
Highest of Dec. 31, 

Now. Year. 1889. 
Grand Trunk Ist Preference ......... SRE ecasperele asereh 74 

Do, 2nd Preference ..............000 . ee eres 524 
Do, ded Proference..............scs000 SER” evcact Se Sense: 

The speculators for the rise in Canadian Pacific shares 
have also been disappointed, although not in anything like 
the same degree, for although the company has not made 
great progress, it has not fallen below the standard of 1889. 
In that year it enjoyed a large measure of prosperity, and 
this, it was expected, would be augmented in 1890, but as 
that has not been the case, Canadian Pacific shares have 
fallen much below the high prices touched in the early part 
of the year, when the hopes of the “bulls” ran high. In 
these circumstances, it will be of interest to look at the 
available figures, in order to form some idea regarding the 
future of both undertakings. 

First, we will take the Grand Trunk, since its position is 
the most open to speculation. In the first half of the year 
the company showed a moderate gain in gross revenue, but 
as this resulted entirely from an increase in the volume of 
business, rates having again declined, there was a con- 
siderable addition to the expenses. Hence the net results 
were not very brilliant, for after paying the full interest on 
the 4 per cent. Guarantee stock, only § per cent. could be 
distributed on the First Preference. ‘I'he results for the 
current half-year, however, promise to be much more un- 
satisfactory, for up to the end of October, the net revenue 
showed a loss as compared with 1889 of £38,050. This 
amount is sure to be increased by the returns for the 
two following months, and hence the holders of the 
First Preference can now only expect to receive a 
very small dividend. For the year 1889 they only obtained 
22 per cent., and, judging from the available figures, the dis- 
tribution of 1890 may be cut down to one-half of that rate. 
It is not quite clear to what cause the company’s recent ill- 
fortune is attributable. Rates have no doubt ruled at a low 
level, but then the American roads, which are at least 
equally affected by this influence, have showu better traffic 
results. No doubt the new tariff legislation in the United 
States has disorganised trade in the Dominion, and the 
Grand Trunk has suffered in consequence. The company 
has also lost a considerable proportion of the ‘ dressed 
beef ” traffic, which it has been at so much pains to culti- 
vate ; but, on the other hand, the local traftic of the line is 
stated to be steadily increasing. On the whole, it is 
difficult to find an adequate reason for the unsatis- 
factory position of the Grand Trunk, which must 
be, apparently, due, in a measure, either to con- 
ditions that cannot be changed, such as the excessive 
capitalisation of the line, or to bad management. Some 
improvement in the future may result from an advance in 
rates, for they are now standing at au extremely low level, 
and no doubt the Grand I'runk will derive considerable 
benefits both from the duplication of the main lise and 
the construction of the St Clair tunnel by which a break | 
in the through traffic with the United States is avoided ; 
but from none of these quarters is much light thrown upon 
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the company would appear extremely weak. It is, therefore, 
not surprising that prices have fallen heavily, and remain 
depressed. 

‘he Canadian Pacific has certainly fared much better 
than some of itsrivals. In the gross revenue of the com- 
pany there has been this year an increase of $804,000, and 
the outlook favours a much more rapid growth in the near 
future, for the harvest in Manitoba, which is understood to 
have been exceptionally good, is now stimulating business. 
Like the Grand Trunk, however, the expenses have been 
upon a decidedly larger scale, owing mainly to the extended 
mileage now in operation. Hence only a small sum has 
been added to the net revenue, and it looks as if the year 
would wind up not very differently from 1889. Still, in 
1889 the company was very successful, and to “ maintain 
the record” is by no means an insignificant feat. In that 
year the earnings of the Canadian Pacific were $1,835,000, 
or 14 per cent., in excess of those for 1888, while the ex- 

| penses, instead of being larger, were smaller. Hence, no 
‘less a sum than $2,136,000 was added to the net 
‘revenue, and the total of the latter was equal to 
34 per cent. upon shares, independent of the guaran- 
teed 3 per cent. But although, as we have said, 

| the earnings are likely to increase in the near future, 
it is certain that later on a larger proportion of them will 
be absorbed by the working expenses than is at present the 
case. Ithas been officially stated that the percentage of 
expenses will be reduced ultimately to 55 per cent., 
and, of course, this may be possible if large amounts are 
taken out of net revenue and expended upon betterments. 
Moreover, at present this company is deriving a great 
advantage from the fact that the road has not long been 
constructed since this naturally reduces the outlay for main- 
tenance to a low figure. Ina few years time, however, 
the maintenance charges will have become normal, and it is 
much to be doubted if the Canadian Pacific can work at rates 
not much exceeding English lines, which are placed in much 
more favourable conditions. Rather we should expect to 
see a steady increase, whereas it is possible that the 
heavy expenditure of the Grand Trunk may be 
reduced. ‘There have been some rumours current that the 
Canadian Pacific proposes to extend its system by the 
construction of a direct route to New York. It is ver 
doubtful if these are at all warranted, but if any alk 
intention exists, it cannot be too strongly spoken against. 
Accessto New York is no doubt needed, and thecompany can 
always obtain it by making arrangements with the American 

[railway companies, but if it built a road of its own, then 
new competition would provoke a disastrous fight against 
the Eastern trunk companies. In addition, the people of 
Canada would certainly be greatly annoyed if the railway 

| system that has been so largely assisted with State sub- 
jones were to develop New York at the expense of the 
| Canadian ports. On the whole, the company has fairly 
| Satisfactory prospects, for it serves great and rapidly 
expanding districts, but it would be very unwise to accept 
88 gospel the very sanguine opinions of the future that 
have heen expressed even in official circles. For the differ- 

| ence between this company and the Grand Trank a much 
lower capital cost—$50,540 per mile, against $97,230 —is 

| no doubt partly responsible, but the management also appears 
I to have been characterised by a much larger measure of 
4 BUCCESS. 

} | | ANGLO-AMERICAN MINES. 
| 1. is somewhat curious to observe in what distinct grooves 
| mining speculation generally rans. For some years follow- 
tng 1870 there was a continuous stream of American 
miming corcerns launched in this country. Towards the 
end of that decade, and for a year or two more, India 

|| became the goal of speculative activity ; then there came 
the Queensland promotions, and later on the South 
African. Of course, these several groups have not entirely 

|monopolised the attentions and the money of those who 
| have a penchant for — speculation ; but they have 
\| been important enough to dwarf the more miscellaneous 

ventures in the same direction. 
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the future, which remains gloomy. There is now but a small | history is about to repeat itself, for American mini 
margin of net profit over the interest on the Guaranteed | perties are once more on the “ boom, ” and promo 
stock, and if that were swept away, the financial position of 

It would seem now that 
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the other side of the Atlantic are busily en . 
their wares for the British market. The ct a 
in especial favour are situated in the Red Mountain dis. 
trict of Colorado. One of them, the Guston, was purchased 
by an English company in February, 1886, but in the 
following year it was shut down for want of funds, and the 
company had to be reconstructed. Since then it has made 
such progress that dividends have been paid at frequent 
intervals, and the total amount distributed now ena 
nominal capital. Recently the £1 shares have been quoted 
at something like 250 per cent. premium. During the 
present year the success of the New Guston Company hag 
been followed by the flotation ofa neighbouring pro 
the Yankee Girl, and this company has paid dividends 
amounting to 50 per cent. of the capital. And this week 
another lot of Red Mountain mines, the American Balle 
Mines, have been offered to investors and speculators here, 
These mines have been explored to a certain extent, and 
they are offered as “going concerns,” but noneof tem have 
yet reached the productive stage. ‘There are two or three 
points in connection with this group of mines which seem 
worthy of attention. 

In the first place, the promoters and directors of the three 
companies are practically the same in each case, which may 
or may not be an advantage. Secondly, it is to be observed 
that the ideas of the promoters have undergone a rapid 
expansion. ‘The Gruston Company, was started with a 
capital of £100,000, and the new concern has a capital of 
£100,000. ‘The Yankee Girl Company, however, came out 
with a capital of £260,000, of which £235,000 was paid 
for the property, £86,500 in shares, and the balance in cash ; 
and the American Belle Mines proposes to raise a capital of 
£400,000, of which £350,000 is to go to the vendors— 
£135,000 in fully-paid shares, and £217,000 in cash. There 
has been no stipulation in either case that the shares were 
to be held for any definite period, and as Yankee Girl shares 
have been dealt in at over 150 per cent. premium, the 
promoters have had it in their power to secure a very mach 
larger sum than that represented by the purchase considera- 
tion, and, perhaps, it is not uncharitable to assume that 
they have to some extent availed themselves of the 
opportunity. They are more foolish than we take them to 
be if they have not. But the most curious feature about 
the business is, that the properties should have sought a 
market here at all. ‘There is plenty of money and one 
of enterprise in the United States, and one would thi 
that, if the mines are anything like as valuable as they 
are described to be, the American people would be only 
too glad to purchase and work them. It has often 
been said, in response to the objections raised as # 
the floating of American industrial undertakings 1 
this country, that our Trans-Atlantic cousins do not under- 
stand that form of investment. ‘he explanation 1s ae 

enough in any connection, but it does not even remotely 
account for the launching of American silver mines on 
side. Large numbers of capitalists in the Western “ 
are interested in various mining industries, and they take 
a much keener and more intelligent view of mining matters 
than the general run of British investors usually eos 
They, indeed, have the advantages of proximity “ on 
ness of investigation, and it is notorious that in the 
they have allowed very few of the good things am Ha 
mines to slip through their fingers. It is, therefore, i 
have said, somewhat curious that such apparently aa for 

ins 080 oi those —— Jed above have to 
capital on this side of the Atlantic. : 
le the five years following 1870 over. fifty sues 

mines were purchased by British companies, the ‘ions 
capital of the undertakings exceeding eleven @ paid 
sterling. One or two of the companies for a brief space Pr 
handsome dividends, and the s became 80 1 the mark 
market value, that we should probably be wile’ tish 
in saying that the aggregate cost of these mines ia 
investors was fully twenty millions sterling. 44 @ and are 
companies have survived repeated reconstructions, 
still with us in a more or less attenuated ey 
them have been on the eve of paying dividen 
| years past, but the fruition period does 
that of all the American mining companies W - 
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are dealt in upon the London market, only about. half-a- 

dozen have yielded a dividend within the last year or two, 
and of this half-dozen three are comparatively new ventures. 
It will be seen, therefore, that in the past the great balance 
of advantage has been upon the side of the vendors, 
directors, and officials. ‘The Red Mountain Mines may 

ve to be the making of a new era; but the outlook is 
altogether too problematical to warrant sanguine expecta- 
tions. If the optimist views about a permanent enhance- 
ment in the value of silver were to be fulfilled, the more 
prolific among the American silver mines would no doubt 
make large profits; but with production increasing in all 
directions, there is little probability of such a permanent 
enhancement taking place. 

BUSINESS NOTES. 
The Irish Land Purchase Bill.—It will be better to defer 

any detailed criticism of the provisions of the new Irish 
Land Purchase Bill until the text of the second part is 
published, and the Government scheme can be examined as 
awhole. In the meantime, however, there are one or two 
ana which may be noticed. Of these, the first is that the 

vernment seems to be rather underestimating the cost of 
purchase. ‘They appear to be taking the transactions under 
the Ashbourne Act as a standard, and calculating that the 
holdings will be acquired under the Bill on the same terms 
as they have been under the Act, that is to say, at an 
average of about 17 years’ purchase of the net rental. In 
this calculation, however, one important distinction is 
overlooked. The seller under the Ashbourne Act is paid 
in actual cash, whereas the seller under the new 
scheme is to be paid in Government stock, which is 
worth less than its nominal value. The existing 2? per 
cents. now stand at about 96, and they were lately several 
points lower. ‘There is no reason to suppose that the new 
stock to be created will command a better price, and the 
seller, therefore, will have to ask something more than the 
cash price to compensate for the discount at which the 
medium in which he is to be paid stands in the market. 
Thus in a way the depreciation of stock will enhance 
the cost to the purchaser, for even in those cases 
where the landlord is anxious to sell, he will not be 
isposed tomake such large concessions as if he were to be 

paid in actual cash. ‘This is a matter which the recent fall 
in Consolshas brought into prominence, and which should be 
considered when conditions of purchase are being discussed. 
Further, the new stockis to beredeemable in 30 years asink- 
ing fund being provided for the purpose, and it is not quite 

nt how that provision fits in with the other, to the 
elect that as the instalments of the purchase annuities are 
received fresh stock is to be issued. Then, again, it is 
stipulated that the advances to each county shall not 
exceed twenty-five times the share of the county in the 

ntee fund, and in order that a proper idea may be 
— of the operation of the scheme, it is desirable that a 

tement should be prepared, showing what quantity of 
. m each county will come within the operation of the 
fond ~ what the share of that county in the guarantee 
ins a bless this be done, we may find that in one 
a ere 18 a sapertluity of means of purchase, and in 
rm . great insutliciency. ‘These are purely financial 

8 » ich it is desirable to have elucidated, altogether 
x kf i. aby questions as to the policy of the Bills, but 

© Not appear to have been touched upon as yet. 

Pn Application of Treaties to the Colonies.—Ques- 
lean in Parliament, and a movement by the 

a neral of the Colonies in London, show that the 
country ©, ‘how far commercial treaties between this 
come Yoo foreign Powers bind the colonies will soon 
of 1886 discussion. If we take the treaties with Spain 
on and with Italy of 1883, we find that in the 
Kingdom the treaty is made applicable to the United 
enerall » and H.B.M.’s colonies and forei sessions 
tix th; while in the latter, it is provided by Article 

ieabie a stipulations of the present treaty shall be 
Me all the colonies and foreign possessions of 

» €xcepting to those hereinafter named, that is to 
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say, except to India, the Dominion of Canada, Newfound- 
land, the Cape, Natal, New South Wales, Victoria, Queens- 
land, Tasmania, South Australia, Western Australia, New 
Zealand.” A clause is then added to indicate the manner 
in which these colonies and foreign possessions shall, if 
they see fit, accede to the treaty. This last-mentionec 
Article is the form of stipulation now usually adopted on 
behalf of the colonies. It makes tiem applicable to all the 
Crown colonies, but it leaves an option to India and the 
self-governing colonies to decide whether or not they will 
come under the obligations and receive the benefits of the 
treaty. Two treaties, however, go beyond the usual form 
of engagements — which assure most-favoured-nation 
treatment on either side—and contain express stipulation 
with i to Customs duties in the colonies. Article 
XV. of the treaty with Belgium of July 23, 1862, runs as 
follows :—“ Articles the produce or manufacture of Belgium 
shall not be subject in the British colonies to other or 
higher duties than those which are or may be imposed 
upon similar articles of British origin.” Article VII. of 
the treaty of May 30, 1865, with the Zollverein makes the 
whole treaty applicable “to the colonies and foreign 
possessions of iB M.,” and further provides, that ‘ in 
these colonies and possessions the produce of the States of 
the Zollverein shall not be subject to any higher or other 
import duties than the produce of the U.K. of Great 
Britain and Ireland, or of any other country, of the like 
kind.” It further precludes the colonies from imposing 
upon exports other or higher duties when goods are sent 
to the States of the Zollverein than when they are sent to 
the United Kingdom. These engagements have not, 
however, prevented the formation of Customs’ unions 
by the North American or the South African colo- 
nies; and the Australian Act of 1873 held that the 
same course can be followed in Australasia. Such 
unions are simply intercolonial Customs regulation 
affairs. This is clearly the case; and, apart from the 
Belgian and Zollverein treaties, commercial treaties do not 
prevent special trade arrangements between the mother 
country and particular countries, or between colonies of 
different nations. These treaties, when drawn upin the usual 
terms to secure most-favoured-nation treatment, prevent 
preferential treatment of one foreign country to the pre- 
judice of other foreign countries. But neither the 
parent State nor colonies are foreign countries, inter 
se, and they are accordingly free to make regulations 
for their commercial intercourse, in which, under ordinary 
circumstances, foreign Powers cannot claim to participate. 
The Belgian and Zollverein treaties, however, preclude any 

special tariff arrangements between the United Kingdom 
and the colonies, and they further preclude the American 
colonies, for instance, from entering into any reciprocity 
conventions with the United States, or with other countries, 
such as Spain, whether for the Peninsula, or with the 
Spanish colonies. The aaa of the two treaties in 
question are one-sided; they bind Great Britain and the British 
colonies without any sort of obligation of a correspond- 
ing character on the part of Belgium or of the Zollverein. 
If the colonies press their desire that these clauses of the 
two treaties shall be terminated, the Government cannot 
refuse to take the necessary steps for their revision in order 

to bring them into conformity with the terms of more 

recent treaties. What action shall be taken when this is 
done will be a matter for subsequent discussion. Mean- 

while it is evident that very important questions of policy 
are coming under discussion which will require very 

careful handling ; and, as this hardly comes within the 

functions of the Board of Trade Committee on expiring 
treaties, it is to be hoped that the commercial department 
of the Foreign Office will be maintained in a position to 

do good service in regard to them. 

Mr Dublan, the Mexican Finance.—-A report issued 
i to the recently- 

b 

Mexican Minister of Finance, in jcieud 

negotiated Railway Subvention Loan throws a side-light 

n the present position of the Mexican Treasury. 

he object of the loan was to redeem the subventions 
railway companies, and thus to set free 

rtion of the Customs’ revenue that had been ee 
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aE nice total Customs receipts, which, on the basis of last year’s | Instead, therefore, of the use of money having been | 
Reis asitis? collections, are set down at $24,500,000 annually, and as | economised during the past nine years, as might hare | 
rite 94) a the service of the new loan will not absorb more than 12 | been expected, owing to theincrease in the number of 
aires ib} ee per cent. of that revenue, the Treasury will gain to the | business appears to be carried on to a larger extent by the | 

at} i} sais extent of $2,695,000. Of the four subventioned railways, | use of coin and paper money than it then was As aq | 
a iy Ht Ey two—the Mexican and the Mexican Central—have already | explanation of this, the Comptroller suggests that a great | 
SAbaea abet 3 come to terms with the Government, while negotiations change has taken place during the nine years in the matter 
et it red teis are proceeding with the other two—the Mexican National of credits, and that all commodities are now sold on shorter 
uy cave ached te and the Interoceanic. Full details are given as to| time, and to a much larger extent for cash than formerly, 
ALES faa bees the agreements that have been entered into, but these But that does not seem an altogether adequate 
Kia 8} i ‘4 I! have already been made sufficiently known, and it is|tion, for cash transactions can be settled as readily by 
+ bi : + Et ’ ‘|rather to some incidental allusions * the weer: a me cheques as by notes or coin. 
Rett ae ane sition of the National Exchequer that we wis ca. 5 Coie ee gas tk position o ne J eq ‘s 

ay; Hit 4% attention. ‘Thus we are told that the Government have| Wills and Bequests.—The Illustrated London News 
Stray i ‘S} +4 | lately been creating a considerable amount of floating debt. | gives the following list of wills proved, with the amount 
eho sea EEE 4) “The Government,” we read, “as is generally known, has | of the personalty in each case: 

1aele feat iS an account current with the National Bank, for — it ee ieee eee Nicholson, late of Carlton House, ; i 
7 : ata’ . atin ° . ERB ER cece tee eee OO HO eee eee eee HEHEHE EEE EEE EEEES Beuetesstons ‘ 

eT Fea eetsy pays G per cent. per annum interest. The balance 4 avour! Right Hon. William Edward Baxter, P.C., M.P., late 
Miah Gigse ook of the bank has been mounting up during the last tWo | “Of Kincaldrum....c.sccssesssssssssssesssserece cgusvteceernssen 128,000 
bf re Ser ee tas years, partly because it has been necessary to use its funds | Mies Mary Cooper, late of Oakfield Lawn, Reigate ...... 43,000 
Seah aeiaces ‘for the payment of certain railway subventions collectable en _ a ae rk TOBE .o.oo.ssesssess 32,000 
Phe ees sti directly in the Treasury, and partly because its assistance | PP eee eee re Plate choo okie 28,000 
ped as has been required to cover the deficit of recent fiscal years.” | Maines Steere, JF» -ls M.P.slatoof Jayes, Wootton, 
Pasig age te And elsewhere it is stated that the amount of the debt | Mr James Forbes, late of Chertsey Bridge House, 
' ‘ / j 4) : : ; thus incurred is $9,000,000. There 1s no anne, as - <a say ‘ i inte of Hie penisaian i. $00s0neeeshasenseneusenien a 

ia bs ‘ . | actu: . 7 to be ir omas 6ish, late o BOD occ cccccccccsee-scsccses rh atetenaisy | the actual amount, of the deficits which have ha i? | Liout. Ceneral Gerald Littlehales: Goodiake, V.C;, iate 

pn aS ae covered by borrowing, save that the Government was ame of Denham Fishery, near Uxbridge ............. oomneias 1,857 
Sa Ranta a, during the last fiscal year to defray all its expenses, and 

etaas ees end the year with a deficit of $2,000,000 only. From this 

ar tads it isto be inferred that the previous deficits were rather » 
Mise Ty. heavier, and it is impossible, therefore, to feel quite so Foreign Correspondence. 
epee te te ht ies confident as Mr Dublan woe to be that the saving 5S 
agi ogee | effected by the redemption of the subventions by means of FRANCE. 
ain i “fd loan ae be sufficient to insure the equilibrium of (FROM OUR OWN CORRESPONDENT.) 

aS the Mexican budget. Paris, December 4 

cf 8h23 < The returns of the Bank of France for this week, last 

aga ke 3 AG The Conversion of Private into Joint-Stock Banks,—| week, and the corresponding week of last year are 
ba Parades sce The process of converting private banks into joint-stock follows :— atoan 

ee tee undertakings is going steadily on, the latest step in that Dec. 4, 1390. Nov. 27, 1800 Dee. 5 
. Pes BG 3 . Fare ° a — . . . . pees f ce c 

ui | direction being announced in the following circular : Capital of the bank su. + 182,500,000 0 ... 182,600,000 0 ., 18,040 8 
PeiSa Ghoti We take the earliest eppertunity of informing you that, after | Profits in addition to capi- 
Pied edeh i ae negotiations which have been for some time under our considera- ih ane es 8.002.313 54 ... 8,002,318 54 .. 8,002,318 54 
ASPET TURES tion, arrangements have been made for the amalgamation of our | Reserve of the Bankandite = “ 
eisai eae | business, on and after the Ist January next, with the banking firms Dranche’...........s0e0-s00 22,105,760 14 .. 22,108,750 14» nn , 
oak. of our friends Messrs Prescott, Cave, Buxton, Loder, and Co., of 6c tad aw aoe aee 2 So074as 16 .. 9gareee 16 

igaeia ; | Threadneedle street ; Messrs Miles, Cave, Baillie and Co., of the | Notesin circulation ......... 8,073.534,465 0... 3,061,277,130 0 .. 3,034,001,2% 0 
boat gant! | Old Bank, Bristol ; and Messrs Tugwell, Brymer, Clutterbuck | Lnterest on securities trans- : 1177082 8 

etiatvac i | and Co., of the Old Bank, Bath, for which last tirm we have acted ferred or de ee fees 12,134,191 16... 11,885,656 2 

Bi eldest isa | for many years as London agents. The style of the new Bank will a 42,214,172 56 2. 44,158,881 68... 50,0800 98 
: eeaety | be ‘* Prescott, Dimsdale, Cave, Tugwell and Co. (Limited), | Treasury account current $19,106,979 

Bi, BEE , and the nominal capital £2,000,000, of which £1,250,000 will Creditor ......0..++4. yeveeeeee 205,454,931 29... eyed * SU TBRAST 4 
an tal ees _ be at first issued, and be subscribed entirely by the members a seen sree. thoes wo rnd " we 95077 900 0 .., 6ngseon) 0 
Ore aatit of the existing firms. The intimate and pleasurable relations| pividends payable... 11868505 70 1. 1,946,649 70 LIT 

Si eghe eis which have always existed between the four banks have led us to | Discounts and sundry inte- oesens 71 11,400,578 57 
Ssh aaett take this step. We believe at the same time that the increased FEBS eosseecsseeeeseersseeesee 12,995,484 94. 12,052,788 71m 
Piiiesess ise ‘facilities thereby afforded for transacting the business of our | P*tiscounted the last wix | 11 1g6.657 41 me LOM 
ee Ereg rae 35 _ customers will be to their and our advantage, and will strengthen | sundries... 3a9ASie5) YE, S8Z11,908 49 SSB 
ek Rabe Rae: our connections generally. While the constitution of the united 7.87317 080,309,999 6 ne. ei 4 aus bP business will take the form of a company incorporated under the NEE scestnshdensinns 4,0(7,873,178 19 ...4,080, ” 

P ae: Te Joint Stock Companies’ Acts, it will continue under the personal CREDITOR. t ‘ 
ete Baas 388) management of the members of the existing firms, and for the | Cash in hand and in branch f c t Bon 528,254 006 8 
Hei ea try 722 | present in the same premises as heretofore. We propose in DANKS «...esseceesrseseeseee. 2,866,097,233 1 ..2,361,265.320 98 = S's ot Be tet eat be tat 5 ee Commercial bills overd 71,025 75 1. | 62,765 1 
RPT IR EbE January, 80 s00n as is possible after the date of amalgamation, to | Gommercial billediecsunted ' 2 
A reas “eae | issue to our customers a balance-sheet showing the capital, “ie eae ah eaee |. $96,882,827 36 ... 424,056,266 83 97 suse 

WECUTE ES | liabilities, and assets of the united undertaking.—Dimspa.k, | _ Do foreign bills. ............ 75,197,442 99 ... 75,197,842 9B we 
a i PEL \ Fow.er, Bakxarp, AND DIMSDALEs, me bills, branch 18,058,472 0 479,370,081 0 sor same ¢ | 
a iT shite ice As such conversions as this multiply the private banks | advances on’ deposite “ot oscil soo 0 » 134se0 ° | 
Rr ebay PEEL will find it more and more difficult to maintain their ee nr > Oa: a:4 ae 9 | , 
ie Bi gae r position, unless they also take the public into their con-| Doin public securities .. 114 633,907 19 1 o Tareas | | 
iin k | : idenc issue : “branch banks ...... 647, > ie - | pire ani fidence, and issue properly-audited balance-sheets. es. aa | | 

bee See git : ventions, June 10, 1857, a’ 14000008 | 
ol det ie oe ——- - and March 29,1878)...... 140,000,000 0... 140,090,000 0 — “egg Mf 
ated :4 : Government stock reserve... 12,980,750 14 «. 1 gg onias ® | 
BS adi The Currency of the United States —In his annual pve disposable avn zsv. 90,026,220 3) 99,626,224 soups *| 
28 Ff report, the Comptroller of the United States  cur- of. June 9, 1867) 100,000,000 0 .. 100,000,000 0 » } 

$7 |Tency gives statistics showing the proportion in which By oy gt Ba 
4 money and cheques and drafts are used in the banki perty branches... 13,328,008 (9. 1846416 | = i 

S a4 we ' . IDE | gxpensesot management 6,649,112 78... 5,728,420 69 ae operations of that country. The receipts of 3,364 national ingly toads. 1. aes 
DRE banks, on the Ist of July of this year, amounted to SE cee aes 8,007,444 Hes eet 4 29678" : 

et | £84,365,000, and of these 7°50 per cent. consisted of coin Sundries... ......cccccccsscssone 104,963,7 ST jena ! ( 

BE eh as and paper money, and 92°50 per cent. were in cheques Fn nar cur aTs.1N8 19 ~ SATE the precodiad : i ie: aes . > ° 2 

et aah and other rotanatee for money. A somewhat| The above return compared with that for ee 
bake similar Comparison was made in July, 1881, and at that date | week exhibits the following changes :— ae, the receipts of the enumerated banks were composed to th pEcEas® ’ 

tent of only 4°81 . CREASE, Francs. account r Ce eS CY per cent. of coin and paper money, | Circulation .....sesceeseme 12,157,285 | Treasury Soeetity ca gl 
while 95 13 per cent. consisted of drafts, cheques, &e. Cash Foe eee renee eeree ene recees teneereee 4 831,913 Discounts bene — = 

_ 
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} December 6, 1890.] 
The news of the reduction in the Bank of England rate 

caused money to be easier to-day, and private discount 
declined to 22 per cent., with a fair demand for bills. The 
requirements of the week for the settlement had, however, 
hardened money, and the discounts at the Paris office of. 
the Bank are only reduced 28 millions, although the great 
pay-day of the month has intervened. ‘The advances on 
securities have increased eight millions. The London 
exchange has receded to 25f264c. No gold operations are 

, bat about six millions have come in from cir- 
culation by the payments at the end of the month. The 
cash reserve in to-day’s return was made up as follows :— 

December 4. November 27. 
Francs. Francs. 

SS ee 1,121,065,976 ...... 1,114,903,481 
ee eee 1,245,031,257 ....... 1,246,361,839 

2,566,097,235 ...... 2,361, 265,320 

The monthly settlement passed over without difficulty, 
Rentes being carried over at 3 per cent., and other securi- 
ties at 5 to 53 per cent. The making-up prices showed a 
rise of 85c on the month in Three per Cents. and 45c in 
Redeemable, but a decline of 50c in Four-and-a-Halfs. 
Prices have since been firm, and_ securities the least 
favoured have gained their cost of continuation to the next 
account. ‘The following were to-day’s closing quotatio ns, 
with the variations on the week :— 

Par. Dec. 4. Nov. 27. 
f fc fue fc 

Three per Cents ....... ~ 1000.. 065 .. 915 + 0835 
Redeemable Thioes...... we. 615 . 6BO+ OD 
Four-and-Halfs ......... 100... 10435 1... 10445 - 010 
ni sais 100 ... 9445 ... 9340 + 1 5 

Austrian Gold 4 % ...... BOD: sn 95 7 = 9490 + 085 
Turkish Fours ............ 109 .. 18 3... 18 10 + 0 40 

tian Unified ...... 500 . 489 50 483 75 + 3 75 
of France Shares #,000 ... 4,350 0 ... 4,340 0 + 10 0 

ue de Paris ......... 500... 84125 ... 840 O + 1 25 
Crédit Foncier ............ 500 ... 1,302 50 ... 1,290 0 + 12 50 
Paris Gas Shares......... 250 ... 1,457 50 ... 1460 0 - 250 
poechnal Rulticbtiniane 500 ... 2,406 25 ... 2,493 75 + 12 50 

is sdiaheatacieteeese 500 .. ere cas 32 50 + 0 50 
Northern Railway ...... 400 ... 1865 0 ... 1,860 0 + 5 0 
Western Railway ...... 500 ... 1,030: 0 ... 1025 0 + 5 O 
Orleans Railway ......... 500 ... 1,490 9 .., 1,490 0 bos 
Eastern Railway ......... 600... 87875 ... 880 0 -— 125 
Lyons Railway............ 500 ... 1,490 O ... 148875 + 1 25 
Southern Railway ...... 500 ... 1,330 0 ... 1,825 0 + 5 0 
+14 So Austrian Rail. 600... 31250 ... 30875 + 375 

ec 613 0 594 37 + 18 62 

The voting on the Budget has not proceeded at all 
roeaged during the past week and the Government has 
ree times found itself in a minority on questions of the 
Seance The first defeat was on the War Bill, 

ich the Minister of Finance proposed to take before the 
receipts and new taxes. ‘I'he effect of that course would 
for th - to limit the amount of the loan to 700 millions 
millicy, unding of Sexennial 'I'reasury Bills, of which 400 
mons have been issued and 300 millions authorised. 
aoe — conditions the loan would be partly a con- 
ae a partly a substitution of Perpetual Rentes, 
a MD - 3¢ per cent. annual interest for bills at 4 per 
dient ; etan moved an amendment to defer the Loan 

a7 alter the voting of the other receipts, which would 
vet he con of the loan to be increased in the event of 

eaet a taxes being refused, or other intended 
‘ion “ “ dee adopted. ‘The adjournment of the Loan 

= pb Y 275 to 233 against the Government, and 
ie were subsequently carried by still 

of the Sta See _ these turned on questions of the right 
into with pi in its own interest contracts entered 
for redem ™ lc creditors relative to loans with drawings 
toiashs oo at fixed dates, and on the right of the State 
ities, 'T), y ate the rate of interest on terminable secu- 
freely: en toed overnment defended the sanctity of contracts 
i eogagem into, while the right of the State to modify 
umendmente ns against the creditor was advocated in 
and Ger. woved by two financiers—MM. de Soubeyran 
Then th who are chairmen, one of the Banque 
telered to th ee of the Crédit Lyonnais. The first 
1876, bearinn’ ge ety Years’ (‘Trentennial) Bonds issued in 
their’ weray 8 oan cent. interest, and carrying printed on 
Fete worth sear of redemption. ‘These bonds of 500f 
Teeeiving on the market, holders counting on 

liam interest until the bonds were 

THE ECONOMIST. 1539 

drawn for payment, which might be sixteen years 
hence. M. de Soubeyran argued that the table of 
redemption was not a contract, and that the State 
had a right to anticipate the date of payment if it 
found an advantage in doing so. M. Pelletan went 
further, and maintained that a law did not constitute an 
indelible contract, as it could not limit the power of sub- 
sequent Parliaments to modify acts previously voted. The 
question appears to have been examined in the Council of 
State from a legal standpoint, and that body had decided 
that the term or date for payment was a bilateral contract, 
stipulated in favour both of the debtor and creditor when 
the loan was represented by negotiable securities with 
periodical interests and a table of redemption. A decision 
in that sense was, besides, given by the Paris Civil Court in 
1887, in an action between the town of Arcachon and 
the Caisse des;Depdts et Consignations. On the other hand, 
it is certain that different Governments, Russia, for 
example, were not deterred by the tables of redemption 
attached to their loans from conversion operations ; and 
public companies in France have forced their bondholders 
t> accept reimbursements when they found they could 
borrow on more favourable terms. he ‘I'ransatlantic 
Company paid off a short time back its 5 per cent. bonds, 
shih were above par, and issued 3 per Cents. in their place. 
Some of the bondholders resisted for a time, but eventually 
submitted. ‘The second of those amendments referred to 
the liquidation bonds created in 1873 to indemnify pro- 
perty holders in Paris and the departments who had 
suffered losses or damage by the war. Payment was made 
by bonds giving a right to twenty-six annuities carrying 
interest at 5 per cent. and redemption by drawings. 
M. Germain’s amendment proposed to reduce the 
interest to 34 per cent. and continue the redemption 
by drawings, or to give the option of immediate 
payment. Interest at 5 per cent., he said, corre- 
sponded to the price of Rentes at the time, but the 
State had now a right to benefit by the improved 
credit of France. The departments were authorised by 
the law to discount the annuities in order to make 
immediate payment to the sufferers, and the City of Paris, 
which received an indemnity of 140 millions, issued bonds 
for the amount, the interest and capital of which are now 
paid by the Treasury. M. Léon Say protested against a 
confiscation of any part of the very insuflicient indemnity 
of 140 millions allowed to the City of Paris for the war 
contribution of 200 millions levied by the Germans, and 
all the houses and other property destroyed in the two 
sieges, but a majority of the Chamber, made up of the 
Right and the Extreme Left, sent back the article to the 
Budget-Committee for a reduction of four millions, by a 
vote of 327 to 144. The adoption of the principle that 
the Parliament may repudiate financial engagements 
entered into by the State may receive a wide application. 
Holders of Redeemable Rentes, of which the existing stock 
amounts to four milliards, will be no longer secure from 
conversion or reimbursement, although the bonds bear a 
table of redemption by drawings spread over a period of 
75 years. 
The Government accepted the votes of the Chamer, and 

has since made arrangements for puttin; th: m in exesut on, 
The amount outstanding of the thirty years’ bonds is 57 
million francs, and of the liquidation bonds 112 muthion, 
together 170 millions. These will be converted into 
Redeemable Three per Cent. Rentes, but as the 700 millions 
for the conversion of the Sexennial Bonds are to be issued 
in ordinary Threes, and there would be an inconvenience in 
putting two loans in different types of Rentes on the market 
at the same time, M. Rouvier proposes to create 170 
millions stock of Redeemable Threes, and hand it over to 
the Caisse des Depots et Consignations in exchange for the 
same amount of ordinary Threes belonging to the savings’ 
banks. ‘These 170 millions will be then offered for publie 
subscription with the 700 millions of new stock, increasing 
the amount of the loan to 870 millions. A consequence of 
the impending conversion was a fall in liquidation bonds 
yesterday from 535f to 521f, after 515f. The thirty years 
bonds only declined from 526f to 523f 50c, but these curry 

a coupon of 10f, which will be payable in a few days The 
saving resulting from the conversion, in the Budget of 1891, 
will be 15,300,000f. 
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Although the Government had given way to the Chamber 
so far, it was resolved to refuse any further concessions, 
and to make a Cabinet question of the article in the 
Budget relative to the savings’ banks. The Minister of 
Finance proposed to reduce the interest allowed from 4 to 
3} percent. The Chamber was in accord with the Govern- 
ment on the necessity for reducing the rate of interest, 
although notice of amendments had been given to limit 
the reduction to 3? or 34 per cent. But where the Govern- 
ment and the Chamber were likely to have disagreed was as 
to the employment of the sum saved. M. Rouvier proposed 
to carry it to the reserves of the savings’ banks to cover 
any possible future loss by a depreciation in the Rentes 
held against deposits. Many Deputies, probably a majority 
in the Chamber, wish to carry the sum to the resources of 
the Budget, so as to render the proposed new taxes un- 
necessary. ‘The 17 millions saved, added to the reduction 

| of 15 millions in the interest on the thirty years’ and liquida- 
| tion bonds, would go far to make up the deficit in the 
| Budget of 1891. The article on the savings’ banks came 
|up for discussion yesterday. ‘lhe Government offered, as 
|a compromise, only to reduce the interest from 4 to 3} per 
cent. ; but after a confused debate, the Chamber voted an 
amendment to refer the clause back to the Budget Com- 
mittee to fix a graduated rate of interest, to diminish down 

'to 2 per cent. as the amount of the deposits increased. 
| There the matter stands, and the question of the employ- 
| ment of the sum saved is still undecided. 

A return is issued from the Ministry of Finance of the 
| amount of the funded debt on December 31st last compared 
| with the same date of 1879. At the latter date the nominal 
—_ of the debt amounted to 26,391,353,546f, repre- 

senting in Rentes or annual interest a sum of 762,335,940f, 
spread over 3,914,128 titles registered or to bearer. At 
the end of 1889 the capital had risen to 25,153,266,939f, 
| the amount in Rentes to 856,444,770f, and the number of 
inscriptions to 4,708,348f. The total increase in the ten 
years was 4,761,913,393f in capital and 94,108,830f in an- 
nual interest, The capital was made up on December 31st 
last of 6,789,784, 106f in,Four and a-Half per Cents. , conver- 

| tible in 1893, 14,462,086,833f in Three per Cents., an 
3,901,396,000f in Rentes, redeemable in 75 years by yearly 
drawings. During the interval between 1879 and 1889, an 
outstanding sum of 843 millions in Old Four and a-Half 
and Four per Cents. was converted into Threes, and those 
stocks have disappeared from the table. The capital of 
the former Five per Cents., now Four and a-Halfs, having been 
converted in 1883, has decreased 110 millions ; that of the 
ordinary Three per Cents. increased 2,361 millions; and 
that of the Redeemable Threes, in which most of the loans 
during the last ten years were raised, 3,354 millions. The] Treasury has been a heavy buyer of foreign ' 
average amount of each inscription in capital at the end of abundantly commented on, but so far no satisfactery 
1889 was 3,113f in Four-and-Halfs, 7,260f in old Threes, plausible interpretation has been advanced. think 
and 7,239f in Redeemable. As regards local speculation one is inclined to 

In reply to a question in the Chamber of Deputies this | that the bulk of the operators, comprising 
week, the Minister of Finance said that the French | weaker and less farseeing parties, have gone into 
Government would consult the other Powers as to the operations. The larger firms seem to side with the si 

advisability of holding a monetary conference next year. | and in pursuance of their aims, they are giving tbe 
The question was put by M. de Soubeyran, a bi-metallist, | to the bulls in Frankfort, Vienna, and elsewhere. sod 
who read to the Chamber the circular issued recently by the | question is whether their action aims at & ae i 
Euglish League. He thought the embarrassments of the | vigorous campaign for the rise, or whether the inten me 

Bank of England, which led to the borrowing of gold from | only to establish a certain equilibrium, and to every- 
the Bank of France, would prove the superiority of bi- | declining tendencies, which otherwise might a 
metallism, and that the moment was opportune for a new | thing and lead to critical events. So far they : 

international conference. ceeded in conveying an impression to the public veg 
Further meetings of the sub-committees of the Chamber | will perhaps improve sooner and more radically Ket for 

on the Tariff Bill have been held, and have voted augmenta- | been thonght only a short time ago. The but withost 
tions of the new duties proposed by the Government. | domestic Funds (German) has been rather quiet, uch 
Among the articles upon which the sub-committees propose ‘ heavy decline. Transactions have not amount 
toincrease the tariff are bed feathers, from 25f maximum and | Austrian and Hungarian preferred bonds have 
20f minimum to 30f and 25f; calves, from 8f tos12f; beans, | slightly, though their position is by 00 meant far more 
from 3f to 5fwhole, and 8f on meal ofthe same ; chestnuts, able. The demand for Five per Cents. WA aids 
from 3f to5f whole, and 8f meal; potatoes, 50 c., instead of | prefer 

[December 6, 1899, 

lime, from 3f 50c to 6f maximum, and 4f 5 inimum : | 
sulphate of copper, from 3f to 5f : new neal i| 
for paehenie ether. collodion and acetic ether, with a duty of | 
“a . oroform Ho me tannin 50f. 

e receipts from shipping on the Suez Canal in 
ber amounted to 5,620,000f, against 4,962,799f in 189, 
in the first eleven months of the year to 60,769,688 ad 
60,813,850f in the two years respectively. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in November was 490,658. 481f 
against 460,650,485f in October. EN 

The purchase of Rentes for the savings’ banks in Noven- 
ber amounted in capital to 23,599,785f. 

GERMANY. 

(FROM OUR OWN CORRESPONDENT. ) 

as Bertin, Dee. 2, 
The monthly liquidation took a quiet course, inasmuch 

as no incidents of importance are recorded, but it should 
be noted that some parties, whose credit is not of the very 
highest class, had difficulties to overcome. The usual rate 
for prolongation money was 6 to 6} per cent., but some had 
to pay considerably higher rates, which, however, were not 
publicly recorded. ‘The inference is, that the position of 
the bull operators is by no means as insignificant as 
might be supposed, considering the general features of 
the market, and it is an acknowledged fact that they 
growing in number and in enterprise. It is, how 
ever, evident that local firms take but a comparatively 
small share in this class of operations, which are 
principally carried on account of parties abroad. The 
money market shows no particular changes. The private 
rate of discount in the open market during the past week 
was about 5} per cent.; it has since declined to below 5 
per cent. It is conjectured that the Imperial Bank will be 
able to reduce its rate, but it does not seem that this will 
be the case until the week or so after the New Year. The 
market for foreign exchanges has been vacillating throughout. 
It is reported that this country will receive gold from 
London. Only Paris bilis have beer firm. It appears that the 
Paris houses are withdrawing part of the balances they 
hold here. This might become an important feature, for 
total amount of foreign balances held here is by ™ 
means small. ‘he Russian Government still holds cov- 

siderable amounts here. Fortunately, it does not seem that 

Russia’s financial interests would admit of a withdrawal just 
now. Rouble notes have gone down, owing to iil 
sales from St. Petersburg. ‘The fact that the Russian 

animated than for Four per Cents. Russiat Baeni® 
40c ; a duty of 50c on hay and straw ; truffles, from 200f | have been rising. aces fang loans, Greet iti 

pe re ran ; ee 13 aioe and | Ayres, and Servians have aprane Bb the pore | 
m an ; lecula, 13 } ; di accoral | seb ant ; etlaary Aaaean a a, pa sae 10f to 15f : this department shaped itse poy rule, tere | 

reech-loading, rs from London. 
}| from 360f and 340f to 700f and 600f; a new datagony, a et fee cae armes de luxe was adopted, with duties of 1,400fand 1,200f| During the week there been, ints 

per 100 kilos ; the duty on dynamite is raised from 1f 50c|demand for coal shares. The successOR.) sash 
per kilo to 2f; caustic soda, from 6f 50c to 8f ; chloride of |cold days was made use of in onder 

appeared to be a little more steadiness than a Ine gate ! 
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growing sales of coal and the reports from Westphalia 
and on the Rhine mention an obstruction of the 
regular railway traffic on account of the immense 
quantities of coal, accumulated at the stations, which 
can be shipped only in succession. It appears that the 
jnundations in these districts have interfered with naviga- 
tion, and have so contributed to the overburdening of the 
railways. Iron and steel shares were quiet at first, but 
goon after they became animated and steady. The latest 
transactions were limited in extent, owing in part to the 
effects of the monthly liquidation. 

Much attention is being given to the operations in Paris, 
where large amounts of floating stock were taken up 
during the critical days in London. It was thought 
possible that the liquidations would lead to difficulties. 
Fortunately, these unfavourahle anticipations were contra- 
dicted by the facts. Paris has bought at low prices, and 
moreover, she has had the benefit of abundant support 
‘from other places, where it was thought absolutely necessary 
‘to avoid a weakening of the French market. All this has 
made an excellent impression here, and greatly encouraged 
the market. ‘I'he vacillation and the fluctuations, which 
are still the ‘principal features of the day, arise from 
the internal weakness of all the markets; and the 
_ at large, though far from fearing a crisis, or anything 
ike it, do not yet buy much. ‘The development of Argen- 
tine finance, it need hardly be said, is watched here with 
the keenest interest. So far the action of the London 
financiers has led toa certain revival of confidence and 
hope, and, above all, the uneasiness created by the events 
which led to the liquidation of the firm of Messrs 
Baring Brothers has given way. There was a day last 

jjweek when an attempt was made to represent the position 
in London once more in the darkest colours, and it was 
inferred that an important firm here, which maintains 

j/ extensive connections with England, might be placed in a 
|| Comparitively uncomfortable position. But these shadows 
passed by rapidly, and cheerful views soon began to 
prevail. Portuguese finances were also made the object 
of slightly adverse criticisms, arising from the arrange- 
ments between the Government in Lisbon and the firm 
of Baring, but these were contradicted by those who held 

j|more hopefully-inclined opinions. Italian loans are little 
spoken of at present ; but some parties took the trouble to 
give a formal denial to certain wanton reports to the effect 
that the financiers interested in Italian loans had declared 
that they would give no more aid to the Italian Govern- 
ment. Any such declaration would have done harm to the 

self-interest of the parties concerned, and though they 
j| May see fit to adopt a wiser policy in regard to Italian 
oans, it is obviously improbable that they would have done 
or said anything that might result in restraining the 
aa among the public for Italian loans of various cate- 

gories, 

; = German Imperial Treasury, which some weeks ago 
Dee 4 ‘0 million marks of the Three per cent. Loan, will 
Prat ball por wap Mg millions Three per cents. in the 

valf, and 57 million sj 
Year 1891, on marks in the second part of the 

“—~ sugar export concern, Deutscher Zucker Export 

Ww a in Magdeburg. has held a meeting of shareholders, 

wit] eppeniond the directors to enter into negotiations 
i \ the English beetroot sugar associations with a view ew to arrange about refined sugar. 
z The Allgemeine Elektrizutt-Gesellschaft has declared 
a end of 1») per cent. At the meeting of share- 

c Ts it was reported that the position of the branch 
mpany in Madrid was favourable. 

seate ,Feports from the New York market are being 
nese: partoolarly in reference to the cperations of Mr. 
Ooms Me lard, and in regard to the North Pacific Railway 

ures ron and steel trades, as well as other departments of 
it * pon the consuming public, do not cease to complain 
to © extravagantly high prices of coal, which, as I have 

interfer nt Out on several occasions, are represented as 
Seca the oe yogi ae oh of a of the re : 

: rices during the last eighteen years, whic 
I find in the Frankfort Gazette, reads 4 follows too 
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AUSTRIA. 

(FROM OUR SPECIAL CORRESPONDENT. ) 

Vienna, December 2. 

Now that the danger has been effectually conjured away © 
in London, our money market has regained its balance, 
having for once followed suit where Paris led the way. The 
prices of stocks have recovered from their sudden fall, 
which only lasted a short time, and some quotations are 
even higher than they were before November 17. ‘The fol- 
ae tigures show some of the variations of the past 

week :— 

44% Paper Rente...................0 88 80 88°10 
5 % Austrian Paper Rente ......... 102°00 101°10 
SI NID © i cncsneadcvceuernenses 88°99 88°10 
4% Austrian Givid Rente............ 108 ‘00 10750 
4 ¥% Hungarian Gold Rente ...... 102 09 101°05 
5% Hungarian Paper Rente....... 99 50 99 38 
Anglo-Austrian Bank shares...... 162 90 160 00 
Hungarian Credit Bank ............ 354°75 349 25 
Austrian Creditanstalt ............. 301°50 295°25 
Sa PURER © oo. ce siicnsectnces cepteosee 117779... 115°90 
Austro-Hungarian Bank............ 98900 ... 97900 
SN Ricca seicev0s4 6.2 seeseszee 241°50 ... 23650 
Austrian Boden Creditanstalt.... 354-00 527 00 
Landerbank ................sesessseree 21910 21975 
Alpine Ironworks...........6.:.:0000 91:50 91 20 
Prague Iron Industry Works...... 39300 ... 33850 
Northern Railway ................04 2,75500 ... 2,735 00 
Karl Ludwig—Galician Railway 20400 .. 201°29 
Austrian N.-Western Railway ... 224°50 22475 
State Railway ......cccccccccsesecese: 24500 ... 23900 
Southern Railway...........0...0e00 13645... 132°60 

The weekly report of the Austro-Hungarian Bank shows 
that the money market has been eased, for the circulation 
of notes, which on October 31 was 471,376,000 fl, 
stands at present at 445,600,000 fl, and discounts have 
diminished from 200 million to 176,300,000 fl. é 

To-day the representatives of the Governments of Ger- 
many and Austria-Hungary have assembled here to hold the 
first conference on the subject of a new Customs and com- 
merce treaty between the two Empires. ‘The conference is 
of more than ordinary importance. First of all, the feeling 
has gained ground that the Protectionist course of politics 
entered upon by Austria fifteen years ago was a terrible 
mistake, and even the Protectionists themselves are 
reluctantly admitting the fact. It was Austria who first 
set the reaction on toot which changed Bismarck from a 
Free-trader into a Protectionist of the most inconsiderate 
kind. The United States tariff has, moreover, impressed 
all minds with the necessity of changing a system disastrous 
to all who follow it. ‘There have even been voices in the 
Agricultural Congress of Vienna which have pleaded for a 
Custums Union between Germany and Austro-Hungary 
as the svle effective means of retort against the 
United States. ‘I'he Hungarian ex-Secretary of State, in his 
excellent book on the commercial policy of the Empire 
since 1868, brings forward very weighty arguments in 

favour of such a plan, which, before 1866, had been enter- 

tained and studied even by the Austrian Government. But 
under the present circumstances, political and economic, it 
cannot well be realised. From a political point of view, 
the Austrian Government would fear the dominating 
influence of Germany, and from an economic standpoint, 
there would be too much rivalry between the producers of 
corn, who are produciug more cheaply in Hungary, and the 
manufacturers, who work so much more cheaply in Germany. 
Still a tariff which eases both Empires has become an urgent 
necessity after the hard imposition of the McKiuley Bill. 
But a great difficulty in the way of this arrangement is the 
clause referring to “the most-favoured countries” sanc- 
tioned in the Peace of Frankfort. If Austria reduces her 
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duty on German cloth, she will at the same time facilitate 
the import of English cloth, which is becoming more con- 
siderable every year, even under the present trying circum- 
stances. Now the cloth manufacturers of Reichenberg, 
Briinn, and Bielitz fear nothing more than the competition 
of English cloth, which is in great and deserved favour 
with the public. Fashion has already caused Australian 
wool to be preferred to merino wool, so that the rear- 
ing of sheep for merino wool has had to be reduced. 
On the other hand, Austria, and especially Hungary, pro- 
duce large quantities of food-stuffs which cannot be 
consumed in the country, and which, if foreign markets are 
closed to them by excessive Customs duties, cannot be 
exported, and in this case the agriculturists would not have 
the means to provide themselves with the manufactured 
articles of home production. This is but one of the many 
questions which are laid before the Conference, but it shows 
sufficiently how difficult it will be to arrive at a satisfactory 
conclusion. But as the initiative in the negotiations between 
the two States has been taken by the Monarchs themselves, 
we may expect. that every possible effort will be made to 
attain the end in view, rit Gast Austrian manufacturers 
and German corn producers will be made to give up their 
rights of monopoly. The Chamber of Commerce in 
Reichenberg is stated to be favourably disposed towards a 
Customs Union, but at the same time it holds the opinion 
that a union is only possible if cash payments are first 
re-established, and the forced paper currency abolished. 

There appears to be little chance of an improvement in 
the commercial relations existing between Austria and 
Roumania. The Speech from the Throne with which the 
Roumanian Chamber was opened some days ago did not, 
even by a single word, allude to the possibility of putting 
an end to the Customs war between the two countries. It 
is stated that the Chamber must consider Roumanian 
industry, which is in its infancy, and the export of 
Roumanian agriculture, which is slowly progressing. An 
industry in its infancy demands protection against a 
neighbouring State, which responds to this wish by raising 
its duties on the import of corn. 

In Constantinople, a Commission has been appointed to 
make some changes in the “ Cahier des Charges” of the 
Turkish Tobacco Monopoly Company. As the company 
pays 7 per cent. this year and 8 per cent. next year, and 
the Turkish Government takes its share, it wishes to put a 
stop to the clandestine tobacco growing which is carried 
on throughout the whole country, and hopes to concentrate 
the cultivation of tobacco in the most fertile districts. 

The blasting of the rocks at the Iron Gate in the Lower 
Danube is making very good progress. ‘I'he new explosive 
material, “ gigantic,” a fluid which is much more powerful 
than dynamite or meganite, is working so well, that new 
machinery for boring and doing away with the broken 
stones has been ordered from Scotland, and is ex pected 
early in the Spring. The second obstacle of the Danube, 
which is in the upper part of the river, near Linz, the 
Strudel, is also destined to be removed, and the works have 
been commenced with diamond boring tools and dynamite 
blasting, and will be complete at the end of two years. A few 
weeks ago the foundation-stone of one of the first large iron 
bridge over the Lower Danube, between Czernawoda and 
Tetcoti was laid by the King of Roumania. This bridge 
will have a length of 750 metres, the pillars will have a 
depth of 27 to 30 metres ; and the height of the bridge 
will be 30 metres above the highest water level. This 
bridge will be finished in four years, and will be the largest 
in Europe—the third in the world. 

The figures of the Servian Budget have been published. 
The expenditure is estimated at 57,063,000 francs. The 
receipts show a defcit of 1,526,000 francs. The direct 
taxes are given at 21,214,246 francs, and the interest 
15,787,500 francs. ‘The State debt requires 19 million 
francs for intercst. 

Correspondence. 
THE ARGENTINE ENGAGEMENTS OF THE 

DEUTSCHE BANK. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your edition of 29th ult. you publish a com- 
munication from your Berlin correspondent, purporting to 

THE ECONOMIST. 
— 

eutsche Bank on the subject of its Argentine en 
As this résume is inaccurate and misleading 

particulars, we hand you herewith a translation of the state- 
ment in question, with the request that you will be good 
enough to publish it in your next issue. 
We may further mention that the London agency of this 

bank has no Argentine engagements or liabilities whatever. 
—Weare, Sir, your obedient servants, 

For the Deutsche Bank (Berlin), London Ageney. 
G. ZwILGMEYER, Manager. 

London, December 2nd, 1890. 
[ TRANSLATION. ] 

In view of the many erroneous reports which have been 
circulated as to the extent of the Deutsche Bank's Argen- | 
tine commitments, we consider it advisable in the general 
interest of our institution to publish the actual figures, 
which are as follows :— 

The Deutsche Bank has granted credits to Argentine 
Banks to the amount of 2,000,000 marks uncovered, and |} 
451,000 marks covered. The bank in this connection has |} 
no outstanding engagements involving future hability. 

Investments in Argentine securities, loans, and syndi- |f 
cates, standin the Bank’s books at the present time at 
3,395,500 marks, divided as follows :— 

Railway shares and debentures .................ccceceeseeneeeee 
Argentine State and Provincial 5 and 44% loans ... . 
the value of which at quotationscurrent onthe 18th Novem- 
ber, amounted to 4,820,600 marks. In our opinion these 
investments—which are free from any future liabilities— 
have been valued down to so low a point that any further 
provision for depreciation in their book-value—notwith- 
standing present critical circumstances—seems to us jf 

d for. But, even if our valuation be regarded as too jf uncalle 
high, and it be thought desirable to consider these securi- 
ties as altogether worthless, a fund more than sufficient to |} 

cover their whole amount has already been provided by the 
cautious policy of the Bank in estimating for past balance- 
sheets its general investments at figures much under their 
actual value. 

As regards the bank’s interest in the Deutsche Uebersee 

Bank, we may mention that the latter institution, 12 |f 

addition to a portfolio of bills of an absolutely unexcep- 
tionable character, holds $1,000,000of the Argentine 44 per jf 
Cent. Internal Loan as required by the provisions of the 
free banking law, against which investment or any ‘ 
depreciation in it may be placed the undivided balance 0 
profit carried forward from the year 1889, amounting to 
494,756 marks, and the profits of the current year, Des! 
which the Deutsche Uebersee Bank possesses an a 7. 
reserve in hand of about 930,000 marks. The Deutse 
Uebersee Bank is also free from engagements involving 

future liability. D ye. BANK. EUTSC 

FORGED TRANSFERS. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—-The following correspondence is, I think, of interes 
as showing how difficult it is for a purchaser ; nal 
stock to protect himself effectively against loss oom: — 
transfers, and how desirable it is, therefore, that t midity 
panies should be put in a position to guarantee the E 5 
of the stock certificates issued by them :— , 

[ Cory. ] Lith Nor, 189%. 

Dear Sir, : | 
A transfer of £1,000 London and North-Wester | 

Railway stock purporting to be signed by you 
ferred to me has been handed to me. ; one sees 

To obviate any possible doubt of title, which, a8 006, 
may be raised hereafter (Barton case), will sp translet 
signify to me if you did, or did not, execute A 
and oblige, yours truly, 

On the Fly-sheet. I 
In reply to your enquiry of the 14th inetanne 

for your satisfaction that the transfer of ryt 
and North-Western Railway Consolidated 
12th instant, was duly executed by me. 
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{December 6, 1899, 
| give a résumé of the statement recently made by the 

in its | 
i 



cn 

= 

December 6, 1890. } 

Answer. 

Deax Sm, ; 
In reply to annexed, I beg to say that it would be 

out of the ordinary course of business for me to sign the 
acknowledgment. B. 

15/11/90. 

THE PROFITS OF TRUST COMPANIES. 
1 THE EDITOR OF THE ECONOMIST. 

Sir,—As a constant reader and a holder for investment 
of trust company’s securities, I ask permission to point out 
why I think it is impossible to accept your dictum “ that 
any loss of capital represented by the shrinkage in the 
market value of the securities held should first be made 
good before any profits can be distributed.” If that is an 
absolute condition before ascertaining the income of an 
investment, then, if I invest my fortune of £100,000 in 
Consols at 98, and they fall to 95, I have no income to live 
upon for that year. I confess my confidence in trust com- 

nies as a steady investment has been based on an entirely 
ifferent view, viz. : that, like a private investor, it is the 

business of trust companies pure and simple, and it is only 
tosuch that I desire to refer, toinvest their funds in good and 
substantial securities, which they are morally certain will 
duly pay in all times the income promised, and that having 
done this with all possible care, they, again like a private 
investor, are comparatively indifferent as to what may be 
the coer of their investments for the moment as given by 
the Stock Exchange ; and I should have thought that the 
very raison d’étre and constitution of these companies 

{| enabled them in an especial manner to enjoy this advan- 
tageous position, as they have no deposits, or acceptances, 
or liabilities to the public, and cannot be in any way 
troubled by want of money ; but if on any serious rise in 
the Bank rate, or commercial failures, or Stock Exchange 
depression, they are to consider themselves without income, 
then the life of their shareholders would be simply unen- 
durable, and so would that of any private investor ; no one 

{| could enjoy the independence and pleasure of retiring from 
active business liabilities and responsibilities. I trust, Sir, 
you may be able to modify this opinion of the position and 
duties of trust companies. LOMBARD STREET. 
December Ist, 1890, 

Motices of Books. 

The Gild Merchant: A Contribution to British Muni- 
el History. By Charles Gross, Ph. D. Instructor in 
story, Harvard University. In Two Vols. Oxford : 

Clarendon Press. 1890. — 
| “The Gild Merchant,” by Professor Gross, of Harvard, 
j| 8. 1n the best sense of the term, thoroughly modern in its 

spirit. It is the print of laborious research imposed by a 
{| Tespect, all but superstitious, for absolute accuracy even in 

details. Nothing is taken’ for granted or accepted at 
secondhand. Dr Gross has not contented himself with 

1| Consulting and collating the publications of his predecessors, 
but has based his work mainly on manuscript materials. 

€ sources from which his information has been drawn 
| po taliy indicated in foot notes. Appendices are devoted : such kindred topics as “ Anglo-Saxon Gilds,” “The | supersede first one and then another branch of the gild 

tch Gild Merchant,” “ The Continental Gild Merchant,” 
¢.; while “Vol II. is made up mainly of documents 

j| Bever before printed—some of them of considerable value 

a a 

. the study of general municipal history.” We cannot, 
ae urse, deal, however perfunctorily, with the mass of 
: oo and authorities, but we shall endeavour to give 

cesined — of the conclusions at which the author has 
on t may not be superfluous to premise, for the 

it of those who have not turned their attention to early i) Municipal history, that ‘Gild Merchant ” means simply 
al of Merchants, as distinguished from all other 
oa Dr Gross finds no trace of the gild merchant 

chant hor sland. “The History of the Gild Mer- 
With’ th le says, “ begins with the Norman Conquest.” 
beteree © expansion of trade, caused by the close union 
| security jing and and Normandy, and by the increased 

Y lor life and property consequent on the Conqueror’s 
| “°"8 Tule, the mercantile element became more powerful 
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in town life, and “ would soon feel the need of joint action 
to guard its nascent prosperity against encroachments.” 
Hence the introduction of the gild merchant. ‘‘ Whether 
it was merely a seorganisation of older gilds, a spontaneous 
adaptation of the gild idea to newly-begotten trade interests, 
or a new institution directly transplanted from Normandy, 
we have no means of determining with certainty. The last- 
mentioned view is strongly favoured by the circumstance 
that, at the time of the Conquest, the gild merchant doubt- 
less existed in Northern France and Flanders.” Under the 
head of “‘ Organisation and Constitution” (Chapter 2), we 
find that at Ipswich in the year 1200, when the town 
received a charter from King John, after the appointment 
of the various municipal officers, it was enacted “ that 
in the said borough there shall be elected by Common 
Council (sic) of this towa one approved lawful and 
fit man to be alderman of the gild merchant in the same 
borough ; that four approved and lawful men shall be asso- 
ciated with him, and that the alderman and his four assist- 
ants shall be sworn well and faithfully to maintain the said 
gild and all things pertaining to it.” This, with slight 
differences in individual boroughs, may serve as a model 
of the constitution of the gild merchant. We give the 
uotation zr exrtenso, as it also goes far to make good Dr 
ross’s contention, that the gild merchant was not, on the 

one hand, identical with the borough, nor, on the other, on 
the same footing asa craft gild, still less on that of a private 
unauthorised trade association. Both these extremes of 
opinion have been maintained by previous writers, errone- 
ously, as Dr. Gross believes. The gild merchant was, he 
asserts, wherever it existed in England, in the 11th and 
12th centuries, an official institution forming an integral 
part of the borough, but not to be confounded with the 
borough itself. Its functions were to regulate the trade of 
the town, to prevent “ foreigners” —i.e., strangers—from 
selling by retail, on other than market days, within the 
limits of the borough, except to members of the gild and at 
a price dictated by them, and to enforce many similar 
restrictions too numerous to be recounted here. The 
first and main duty of gildsmen was to pay “ scot 
and lot ’—‘ scot ” being evidently the same word as the 
French “ écot,” equivalent to “quote past.” Their peri- 
odical meetings for the despatch of business were occasions 
of feasting and conviviality, whence such meetings were 
called “‘ drinking the gild.” As time went on and popula- 
tion increased, the trade rule of the gild merchant no doubt 
occasionally tended to become oppressive. But Dr Gross 
strenuously denies the existence of any evidence that the 
gild merchant was at any time an aristocratic association 
of rich merchants which tyrannised over the craft giids, 
and was finally overthrown by them by something like a 
revolution. On the contrary, he tells us, that the gild 
merchant was largely composed of craftsmen who were at 
the same time “ merchants,” in the language of the period— 
that is to say, they were shopkeepers, who bought wholesale 
and sold retail. Its cessation as an institution seems to 
have been gradual—almost insensible. In some instances, 
as the same men frequently served both as officials of the 
borough and aldermen of the gild merchant, the gild and 
the borough became merged in one. More frequently 
the increasing diversity of trades and trade interests 
caused the several craft gilds ever rising in importance—to 

merchant's functions and privileges, till at length the 
gild merchant was lost in the throng of gilds. 

MAGAZINES FOR DECEMBER, 1890. 

Ir is remarkable that, in the Nineteenth Century for 

this month, the first article and the last both treat of the 
same subject—the growing incapacity of the House of 
Commons to transact the business of the nation. Mr 
Chamberlain (‘‘ Shall We Americanise Our Institutions ?”) 
exposes, in the strongest terms, the intolerable evils of 
systematic obstruction, and, after a detailed explanation of 
the drastic measures by which obstruction has been sup- 
pressed in the United States Congress, doubts whether the 
adoption of analogous remedies in the British House of 
Commons, though they would involve a serious curtailment 
of our justly-prized tradition of freedom of discussion, 
and would confer upon majorities a despotic power, liabl 
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se t.uOL 
to degenerate into tyranny, still would not be a lesser evil 
than the arrest of necessary legislation by the systematic 
hostility of an mor es age minority. In the second and 
concluding part of “In Peril from Parliament,” Earl Grey 
deals with the same subject, but from a totally different 
standpoint. Obstruction is but one among the many vices 
in our present Parliamentary system which he inveighs 
against. His essay is more historical than immediately 
practical. He fully admits the deadlock, but indicates no 
present remedy, beyond an inquiry to be undertaken by a 
few enlightened and unbiassed men. His chief con- 
cern is with the past. Starting from the Reform Bill 
of 1832, he traces the successive false steps which 
have, in his opinion, led to the present state of things, 
regarded both by his Lordship and by Mr Chamberlain as 
intolerable—an absolute reductio ad absurdum of repre- 
sentative government. ‘The ‘I'rade League Against 
England,” by Louis J. Jennings, M.P., is practically a 
plea for a return’ to Protection. A good many facts, of 
more or less moment, regarding the recent fiscal enact- 
ments of the United States are brought forward; but 
there are more predictions of their future bearing on 
our commerce and industries than statements of their 
actual effects, and the whole article seems written in a 
spirit of parti pris. Sir Herbert Maxwell has a pleasant 
paper on ‘‘ Birds” ; he deplores the extermination of many 
rare and interesting species by gamekeepers, as “ vermin,” 
and by local “ naturalists” as “specimens” In the former 
case, he lays the blame on the ignorance of game-preservers 
of the habits of all birdsbut game birds ; and in the second 
case, the mischief arises from the high price paid for the 
skins of rare birds by taxidermists, whose industry is sup- 
ported by the unwise zeal of curators of ornithogical 
museums. In “The Keepers of the Herd of Swine,” 
Professor Huxley clearly puts Mr Gladstone in the wrong 
both in his history and geography ; but the whole dispute 
seems strangely futile. 

The Coutemporary contains little to comment on. “ Mr 
Stanley and the Rear Column” have been already sufficiently 
discussed in the daily and weekly papers; nor does the 
anonymous writer in the Contemporary materially aid us in 
arriving at “the verdict” which his sub-title seeks. ‘I'he 
article which, on its own subject, is of more interest than 
any other in the number is Professor Sayce’s, ‘“ ‘The Latest 
Results of Orieutal Archeology.” It contains a consider- 
able number of new facts of some moment, as, for instance, 
that Arabia has not always been “a waste of sand and 
rock, inhabited by wandering nomads... ... but has been a 
centre of light and culture in remete ages,” }o3sessed of 
an alphabet, from which the Pheenician alphabet is believed 

information being chiefly derived from published report, | 
Admiral Colomb’s is simpler, more explanatory, and its assr, | 

| tions are accompanied by proof—in short, it carries wei 
because it seems to have been written out of thefulnegs of | 
knowledge. In his article on “ Ether Drinking,” Dr Norman | 
Kerr derives hisstatistics from Mr Ernest Hart’sreport tothe 
Society for the Study of Inebriety, and proceeds to examine 
the subject both from a physiological and an ethical point | 
of view. Ether drinking as a substitute for, and some. | 
times an addition to, alcoholic intoxication is prevalent in | 
the North of Ireland, but is especially and markedly rife in | 
South Derry and T'yrone. Over and above large secret 
consignments, Tyrone annually consumes two tons of ether, 
while a single Belfast firm supplies in the course of twelve 
months over 7,000 lbs of ether to the Northern part of 
Ireland, five-sevenths of which is consumed in the ether. 
drinking area. Etheromania, both in its earlier and acute 
stages, is confined neither to class nor creed, and continues 
to spread, in spite of praiseworthy attempts on the part of 
ministers of all denominations to repress the evil. The 
special feature of ether drinking, which constitutes both its | 
danger and its charm, is the frequency with which the victim 
can pass through the several stages of intoxication in the | 
course of a singleday. It requires special powers of brain | 
and stomach for the ordinary toper to be drunk and sober | 
again more than once in the same day, but an “ educated | 
etherist ” can pass from a state of pleasant exhilaration to 
dead drunkenness six times in the course of four and 
twenty hours. Dr Norman Kerr concludes his article by | 
an appeal for legislative interference, which we are glad to | 
be able to say has already been responded to. 

1] 
' 
' 
i 
1 
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DIARIES FOR 1891. 

We have received from Messrs Cassell and Co. some 

further samples of Letts’ Diaries Company’s publications, 

consisting of office and pocket diaries. ‘The office diary 

(No. 10) is an 8vo, strongly-bound and well printed, and 

is ruled either for cash or memoranda. The pocket diaries 

are wallets, of small size, in pocket-book shape, containing 

diary and flaps for cards, postages, Xc. ‘They are very 

compact and serviceable. 

{ 

———$ 

ee 

NEW LOANS AND NEW COMPANIES. 

Tha new issues of the current year, exclusive of vendors’ 

shares, &c., have been as follows : 
: ° ee, 4 ‘ Firat 

to have been derived From the inscriptions iu this ancient — thereon. tial, 
character which have been already deciphered much new a. as é 
light is thrown on the Canaanitish nations at the time of | Amount previously subscribed ........ 140,669,050 .. ... sa tl a 

Issues of the week— 
Clarkson’s Old Brewery Barnsley £10 
PIED wade: xsonas 

the Jewish invasion, and there is reason to believe that the 
inscriptions still to be read contain still more interesting 
revelations concerning the invading tribes. 

There is a good biographical notice, by Professor Thorpe, 
F.R.S., of Lavoisier, the father of modern chemistry. 

Perhaps the most noteworthy article in the National is 
that by Mr Frederic Pincott, on “'The Eight Iours’ Move- 

Offiers Brewery £5 shares 
Do 5 % Debs. 2.0.0 

Gateshead Corporation ..........006. eeeee 
Central Tramways of Moutevideo 6 4 
Debentures of £50 each ...........: 00000 

Metropolitan Rifle Rar ge, £1 +hores .. 
Wentworth Gol. Fieid+, £1 Priority 

ment.” Mr Pincott has himself been a working man during Middiewich salt and Alkali £5 share ... 
a great part of his life, and it is, he asserts, in the interest | « newie Sime 4 _ ee 
of the working class that he is opposed to the compulsory | regulation of the hours of lab i rest ¢ eerie gu 1 of the hours of labour. His strongest argument 
against an Eight Hours’ Bill is, that it would inevitably coneerae een 
cause a disastrous development of the sweating system. 1BOO....0ssesserressenrerersvecen — | ‘Chateau Malbrouk,” by Mr H. W. Wolff, is pleasant -++ 158 700 190 
apes. The sa name of the chdtean in question is 98 509,000 

ensberg, transformed into ‘ Malbrouk” by the French low; : Tis te ke 6) eee i pectuses -— . peasants, among whom the well-nigh invincible English We have received the following a ‘eal £400,000, 1 
general is still a living y, and hi | American Belle Mines (L.) —Cuapitw, 8 living memory, and his name a word of . 0 are accep 
ower. Thus, while the two sieges of the Custle of Mens- | 400,000 shares of £1 each, of whi ch 133,06 hase-mote | 

berg by the Allies—in 1792 and 1814-5—are forgotten, | by the vendor in part payment of the pure wis 
its occupation for twelve days, in 1705, by the great Duke 

; ul 
202,000 have already been applied for, aul the asst 
65,000 are now offered for subscription. I ~ a 

_ Inthe New Review, “ Are Our War-ships Seaworthy?” formed sanngane ae # going eae a Silver |, and | 
18 answered in the affirmative in two contributions—the Mines, comprising the National — ter: | first by Lord Brassey, the second by Rear-Admiral P. H.| Hudson Mines, together with all plant, m® the | 
Colomb. Lord Brasse eae ; ag on Me | ( “y's article abounds in technicalities, | appurtenances, stores, &c., belonging heer rated ia | 
but gives the impression of being somewhat superficial, the day of November 30th last. ‘The mines are - 

of Marlborough, is still faithfully remembered, and the 
ruined chateau bears his name. 
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Red Mountain District, Ouray County, Colorado, U.S.A., 

and are in near proximity to the celebrated Guston and 

“Yankee Girl” Mines, owned by the New Guston Com- 
pany, Limited, and “ Yankee Girl” Silver Mines, Limited, 

of London. ‘The price to be paid for the property is 

£350,000, payable as to £133,000 in fully-paid shares, and 
as to the balance (£217,000) in cash. 

Clarkson's Old Brewery Barnsley (L.).—Share capital 
£130,000, divided into 6,500 6 per cent. preference shares 
of £10 each, and 6,500 ordinary shares of £10 each. The 
vendors take in part payment of the purchase-money 
£50,000 44 per cent. debentures of £100 each. The com- 

ny is formed for the purpose of acquiring the business 
litely carried on by the executors and trustees of the late 
Mr Samuel Clarkson, at the Old Brewery, Barnsley. The 
Company will take over the freehold brewery, malting 
house, land, and premises, together with the plant and 
machinery, horses, drays, casks, and goodwill of the busi- 
ness. ‘I'he purchase also comprises sixty-six tied houses, 
consisting of 38 freehold or copyhold hotels, public houses, 
and beerhouses, and 28 public houses, beerhouses, and 
shops with off beer licences, held on short leases or yearly 
tenancy. ‘There are also five fully-licensed houses and one 
beerhouse tied by loans or otherwise. ‘lhe purchase- 
money to be paid by the company to the present vendors 
for the property exclusive of the stock-in-trade, stores, 
book debts, arrears of rent, trade loans, and interest is 
£163,247, in addition to which the company will take 
over and pay for the stock-in-trade, stores, book debts, 
arrears of rent, trade loans, and interest belonging to the 
said business, on the 31st December, 1890, at a price to 
be ascertained. 
SN ER Stenson 

PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 

| OR RCKIPT——. | ——- RECRIP TS, -— 
| Estimate Aprill, Aprill, | Week | Week 
| for the | 1890,to | 1889,to | Ended Ended 
| Year Nov. 29 Nov. 30, Nov. 29, Nov. 30. 
| 1890-91. 1896, 1889. | 1890. | 1889, 

er Oat er “a ie ee 
Customs seve | 19,116,006 12,897,000 13,482,000 429,000 451,000 sExcise eee s ».| 23,722,000 16,907,000 15,847,000 818.000 390,0u0 
a serteseeseesseverseeseeeess| 13,572,000, 9 249,000 8,698,000 25,000 380,000 Land Tax and House Duty... 2,490,000) 620,000 648,000 5,900. 

Property and Income Tax ... 13,200,000; 8,586,000, 3 548,400 33,000 103,090 
Post Office tet tesserseessessoesees | 9,670,000 6,230,000, 6,035,000 124,000. 125,000 
eg Seevine cediestinciadings 2.470,000 1,055,000 1,550,000 120,000 115,00 

ee 430,000 275,00 275,000 7 70,00 Interest on Purchase Money| “i | ed - ac re of Suez Canal Shares, ie 
Sardinian Loan, &c. ...... 240,000, =: 130,830 160,245 ad o lancous ............ 2,70U,000, 1,571,616 2,243,001 6,437 5,834 

Total Receipts ......... 87,610,000 53,421,455 52,446.25 13ll 437 "1,6:9,834 

EXPENDITURE Pocadtitikea . sented $7,672,000 55,583,933 54,659,9.2 1,451,757 “1,352,513 

£ 
1,797.049 
194,288 

£ Balances—Bank of PONNID sacs ideccpicdh tees aA caves wcunsteteescl 1,230 790! pee OO NUOIRE cscs wecsorescesssevececnss saves incere 11 OT 
OTHER RECEIPTS, OTHER PAYMENTS. 

-_——_ 

April 1 to April 1 April 1 toApril 1 to 
Nov. 29, 90 Nov. 30,’s 0 ° Nov.29,’9u| Nov, 30,'38 

ene seme: £ £ [Payments in con & £ 
Imperial’ Detcuc 1,407,322 1,306,521] nection with the 

Act, 138s enos RK demption 1 
ten en” 1,652,220, PO sesci rnin 14,754 Lee unde: Advances :— 

ao — Bullion, &&. ..... 1,030,00¢; 1,550,000 
, by Riceaee Imperial Defence 
a he At TS ...... 198,015}  160,L00 

anount)... “ Redemption oi 
3,°91,279 18,678,952] Funded Debt... 

Treasury Bilis paiu 
off (net amount, 1,20 ,000 

Exchequer — buil- 
eae 378,90 

Exchequer Bouds 
(Cape Kallway , 
i ae 

Surplus Income ap- 
nied to reduce 

a a 
* Exctus: 

iency Ad 5,056,899] 18,714,636 
ValCee, unrepacc eee 

57,100 

400,000 

ve Of transfers to the Local Taxation Account:— 1890-91, 
£ Settee Beer and Spirit Duties  Tespect of Customs Duties ' Duties ...... SW1B5B  sevase ™ 

in Feepect of Excise Licences ccc 222009 1.958, 0 
respect of Probate Duty.................... 1, 2de,at'l 1,200,0 

—=== —pemtege 

TO READERS AND CORRESPONDENTS. 
Editor of the Economist cannot undertake to return rejected 
Communications. 

Comm “aications must be authenticated by the name of the 

eee 

- 

a 

THE ECONOMIST. 1545 

Che Bankers’ Gazette. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An AooounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
e Week ended on Wednesday, Dec. 3, 1890. 

ARTMENT, ISSUE DEP. 
£ £ 

Notes issued ......... 40,213,000 | Government debt ..._ 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 23,763,030 

40,213,000 40,213,030 
BANKING DEPARTMENT. 

£ £ 
Proprietors’capital... 14,553,000 |Government securti- 
BIEN? cxsteccvenetiscsmveny RE COB ......ceccccccverecee 10,905,458 
Public deposite*....... 5,314,215 | Other securities ....... 27,517,348 
Other deposits......... 33,312,792 | Notes..........cccccc0s .» 15,539,995 
Seven-day and other Gold and silver coin 1,132,819 

TEED ‘ntquidennsm vids 192,733 

54,585,620 54,585,620 
* Inoluding Exchequer ootnat Banks, Commissioners of National Debt, and 

ividend accounts. 
Dated Dec. 4, 1890, F. MAY, Chief Cashier. 

FRIDAY NIGHT, 

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

ee oo . 

Circulation (excluding Bank post bills).......... eevee 42,525  recccccccece es 
PRI III isccis cctscntnecersehoe,, seansesepconsécencnene ote Seb nnenne - _ 526,020 
CRAG AI ccsnccnensrvrivsetcsestiveccmvinvansetes om be eentsinattie 1,677,256 
Government BeCUTities ............ccccesreeeees oe 308 . a 
Other securities ........ me 2,402,626 
Bullion , 212,778 as 
Rest . am ‘i 57,238 
Pe icitinntitcatsccvcsscnidaotistiaabiennstmeimnamenns 170,248... oe 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposite, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 3, 1890 :— 

a 

| Gold L a | ‘Securities It: 
in from roulation | n | i 

Date Colm and Abroad, or | excluding |, ail Banking | Z 
Bullion.; out for Bank Post |~°P°"* Depart. Reserve. | 3 

| Export. | Bills). | | ment. 1 ol 
pe 

< “ES ae ee” é e 2 | xx | 

Sept.10 22,287,525 
17 21,741,685) 
24 21,043,389) 
1 20,080,592) 

19,422,462 
15 19,793,232) 
22 29,601,576: 
2¥ 19,759,462) 

361,000 out 24,693,980 380,498,407 35,109,760 13,993,545 4544 
335,000 out 24,518,875 30,853,878 35,757,650 13,672,750 44 |— 
532,000 out! 24,390,120 81,589,144 87,204,556 13,163,209 41 |— 
52v,000 out! 25,408,725 32,961,¥18 40,453,441 11,121,567 835 6 
99,000 out! 25,281,370 (33,346,972 41,603,140 10,091,102 314\— 

565,000 im, 25,049,010 33,686,981 40,339,361 11,194,224 
174,000 out! 24,532,890 32,754,671) 39,153, \41 11,518,606 35 |— 
61,000 in| 24,606,555 $2,600,417, 3+,960,177 11,602,907, 353 — 

Nov. 5 i9,544,513' 71,000 out, 24,788,005 31,842,354) 38,626,003.11,200,508 344 — 
12 14,137,451, 66,000 out, 24,484,675 (33,178,400 40,018,577 11,104,776 38} 6 
19 22,557,547 3,221,000 in| 24,456,225 |40,457,916) 45,913,929 14,551,622 85 — 
26 24,683,076 1,935,000 in| 24,680,510 (88,825,283) 4,315,124 16,502 566 44) — 

Dec. % 24,895,849 132,000 in 24,673,035 83,627,007 37,912,806 16,672,314 4635 

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

Oct. 
@ 

k, viz. : 

At corresponding dates} Dec. 8, . Dec. 7, Dee. 5, Dec. 4, Dec. 8, 

with ae pueeill week. 1880. 1587. | 1888. 1889. Lavo. 

i excludin | 2 £2 £ £ £ 
ee tls) a 2€,020,470 28,847,255 23,851,140 24,271,835 24,873,035 

Public deposits eecdnosoeece | 6,200,917 «4,488,525 3,615,794 236,914 8,314,216 

Other deposits ............ | 24,371,178 22,562.497 22,397,961 26,647,163 35,312,792 

Government securities...) 14,365,019 13,410,712 14,957,712 15,537,325 10,395,458 

Other securities............ 20,136,119 18,648,337 18,443,527 21,630,987 27,517,348 

Reserve of notesandcoin| 13,952,775 12,776,204 10,752,480 11,352,453 16.672,814 

Coin and bullion ......... 25,012,246 20,423,459 18,83,.62y 19,904,513 24,805,549 
on of reserve to 

eee ieies ne res 7% 4" 3 B36 % 453 % 
Bank ra‘e of discount .. 3% on 7-6 5 4. b % 

Price of Consols............ On 4x 1913 ne 9715 964 

Price of silver peroz ..., 514d 446d 4244 44,0 — 

Average price of wheat... 448 Lud ble td Ble ot Msid 328 7d 
Exchange on Paria(short) 25.25}-33} 25.31}-36} 25.28]-334 25.224 - 27h 25.25 - 40 

— Amsterdam (short), 32.25-34  12.14-2h 1D 1g—2¢ LLag-2, 1219-2 
— Hamburg (3 mths), 20,05 20.56 = -2.53~-62 20.64 ~ 63 » 63 - 67 

Clearing-house return ....151,020,009 110,885,000 162,217,000 175,418,000 122,788,000 

~* New 2¢ per cents.—Goschens. 

The amount of the “ other deposite,” compared with the “other 

securities,” showed in 1850 an excess of £4,235,054 ; in 1997, an 

excess of £3,9014,160; in 1888, an excess of £3,954,414 ; andin 

1889 an excess of £5,207,176. In 1890 there is an excess of 

£5,795, 444. 
i 

lo 1887,at this time, ibe nena marke: was quiet and featureless. 

inees on the Stock Exe © Was active. 

win tase, the value of scien tae low, and considerable efflux for 

abroad took place. ‘The loan market showed a good deal of activity. 

In the stock markets prices had a drooping teudency, and about the 

only feature was the sharp collapse in South Africas mining shares. 

In 1889, there was a sharp fall in discount rates, market supplies 
being suddenly augmented by the transfer of cash from th» 

Treasury to the County Councils. The plentifulness of money save“ 
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quotations from falling far on the Stock Exchange, but business 

' 

* The “Fourth” fellon Sunday. _¢ The ‘‘ Fourth” fell on Good Friday. 
I The ** Fourth” fell on Bank Holiday. 

The following is the Manchester Bankers’ Clearing :— 

1889. 1888. 
£ £ 

| Ee | seese 136,276,126 

Increase in 1889............414,014,955 = 10°3 per cent. 

1890. 1889. 
p £ 

47 weeks ended Nov. 22 ......c00...s0000sessescesees 146,759,866 .. 135,243,888 
Week ended Nov. 29 .. cscsccsccscocosoves coseoss 8,372,074 recor. 3,027,048 

150,131,940 .......... 138,271,436 
Increase in 1890..... ......-.....11,860,504 = 8°6 per cent, 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 

BANK OF FRANCE. 

|Comparativ e Increase 
Dec, 4, . Nov. 27, Dee. 5, or Decrease. 

| 1890. 1890. 1388. |_-—---—_—_—_-—_——_--_———- 
| Last Week. Last Year. 

ASSETS. £ £ £ 
Coin and bullion—Gold.. 

£ 
44,543,000 44,596,000 50,099,006,+ 247,000 — 6,156,000 

" AUSTRO-HUNGARIAN BANK. 

4,000) + 

THE ECONOMIST. [December 6, 1899, 
NEW YORK ASSOCIATED BANKS, 

, dull ms ~ Nov, 20,) Nov. 22, . Nov. 30, sss was very dull. | 1890 1890. | 1839," 
The following figures from the official returns show the amount ons i” - | 1889. Last Week.) Last Yous, 

’ ° hb BTSs. £ £ £ 

of bills and cheques cleared at the Bankers’ clearing-house. | gpeoie........... easel .« | 14,860,000) 14,640,000, 15,160,000 - é 
Special days are given separately, together with the total in- | Legal tender................. | 4,680,000] 4,460,000 5,240,000 + m pry ' 

. 79 . | 

crease or decroase to date in each case. cme tee temments ceveet , 76,900,000) 77,460,000 79,200,000 - = 230000 
; (000’somitted.) Chrowlation .enernmen | 700,000} 720,000 820,000 — - 10m | 

| Ot deposits .... .....000., 75,720,000) 76,340,000 80,120,000 — 620,640, - 
Weeks | t Stock Ex “Fourths” of the ; ee 4.40490 

otal. | Consol Pay Days. Reserve (Specie & Notes) 19,020,000) 19,100,v0C 20,460,000, - \. 
Ending. __ Pay Days | y | _ Month. Reserve... ..cc....++.- 18,930,000| 19,085,000) 20,930,000 — eel vam 
Date. e | Date. | 2 | Date. | 7 pate. | east seaeaeel exten paneeve...___SAnee_. Lanes 370,000 + 75,001 ~ an 

890. 90. : 1890. . WVSty | j oi "e. at} 

Jn.ito Sp. 17 5,633,884, J15-Jel3 662,400, Jan, 6 81,073, | 1800. | Discount and Loan Market.—The reduction of the Bank 
4 ...! 122,263, June 27 65,851, Feb. 3! 80,838, Jan. ‘ 24,100, rate on Thursday from 6 per cent., at which it was fixed just 

Oct. 177,367, July 16) 69,059, Mar. 3 82,957, Feb. 647, ' 130808, a 60970, April $| S088" Mar. ‘ 22,02, a month ago, to 5 per cent., was generally expected, and had 
174,380, Aug. 14 63,116, |May 6| 27,972, Aprilt 8 30,884, : : ' : 
129,029, 23 69403, June 2 3is7s, May* 5 97,972, | VEFY little effect upon outside rates, which had al 

- eae Re i ey eis sane. reached a low level—low enough to show that the 6 per 
ov. 143,417, ‘ 3,375, Aux. $1,963, July 4, 25,787, : on oe : . y og iH cane Sept, 1; 26,263, aug.t : 31,100, cent. rate was quite ineffective, and that its Maintenance 

176,600, 9 738, Oct, 2, 25,986, Sept. 4 20, : , th: 5 . 114,216, Nov. 14 62153, ‘Nov. 5| 6214, Oct. & 23445, would serve no purpose except that of retarding the trade 
Dec. 172,738, | 27 = «65,450, Dec. 1 855, Nov. 4 2%1974,! of the country. On Monday an allotment of Treasury Bills 

Total, 1800... 7,278,599, 1,817,616, |. | 359,858, we | 272,548, | WAS made, all at three months, and the fact that the average 
Correspndg. \ 7,075,008 1,221,310, | awe | 351,690, | _ 270,430, | rate of discount obtained by the Government was under 
Inc.orDec. | + 203,591 + 96,276, | ow. |+ 7,668, + sais, 3% per cent. had a depressing effect upon rates, which bad 

i , =z 23 % = v wna a 22% = "3 Z ° ° « : 

denn nia ere) Sere — been steadily giving way all the previous week, and now 
in 1889 .. | 7,618,766, 1,338,842,) 351,690, | ... | 290,11, ! . ‘ he Tae df? pores” |\aounire og ne eed callerid seiatinatenn 7" ae ae 

Increase| | 676,54, |... 86,377, |... 19.220,, « | 130%, | Consols settlement bring loan money into dema 
in 1880... | = 15% — =69% |... = 5°7 % 61, § y man to any 

: noticeable extent, day-to-day money being easily obtainable 
at 3 to 3} percent. The week thus opened with an easy dis- 

‘count and loan market, and very gradually, but quite per- 
ceptibly, rates have been weakening ever since, until to-day 
they close at 4? per cent. for best three months’ bills and at 2} 
to 3percent. for loans. The discount houses have twice lowered 
their rates for deposits since we last wrote—on Saturday 
and yesterday—the movements being shown in our usual 
table below. The Bank return issued yesterday shows that 
a further addition, although only amounting to £170,000, has 
been made to the reserve. The note circulation expanded 
during the week to £42,500, but nearly double that amount 

of coin was returned from circulation, and £132,000 in gold 

was received from abroad, much more having arrived, how- 

ever, since the return was made up on Wednesday. There 

is a decrease of nearly two millions and a-half in the other 

securities, due to the continued repayment by the market of 

the heavy sums borrowed from the Bank during the crisis. 

Other deposits show a decrease of about a million and three- 

| quarters. 
— — —— el 

_— Silver... 49,801,000 49,854,000 49,931,000,- 53,000 — —-130,00U mot. 3 | | 
Discount and Advances... 46,210,000 49,396,000 37,53€,000 —3,186,000 + 8,674,0U0 | Fri. | Sat. Mon. | Tues. | Wed. | 

LIABILITIKS. | a a a a | | —_—— 
NUIT, scnsossiciensemaiaites ,122,041,000 122,455,000 121,384,000 + 486,000 + 1,557,000 riznix )> see s 
Government deposits ...... ,; 8,218,000 9,287,000 12,764,000 —1,069,000 -- 4,546,000 | | | 
Private deposite ............ 15,925,000 18,072,000. 15,024,000 2,147,000, + 901,000 | Bank rate ......ccccccccoccccoccecceceecensees 6 rn 5 
nde j Eis ___ | Market rates of discount :— les 43'3 - Pe aaa i. 3 

IMPERIAL BANK MAN PE I vnaesccniaciteticcsckenseael A . { { 
oo arate. a oF GER Reta es Ss ire 3 menthe’ M2 ccinsthccoubenpieaevs nate 44 404g 444) 44 4r's S08 4 

| Nov. 29, , Nov. 22, | Nov. 30, | EE ES 4 4} 4 4) 46 dad 
, 1800, | 1800. | 1880. |Last Week. Last Year. | 6 months’ do........sscccsssssossseeee 4; 43h 424 8a 4 BE AD 

=e. £ x & £ | 2 Loans :—Day to day ............... all 3.43 343 3 3 6 6 
Coin and bullion ............ } 38,195,000) 38,898,000 38,893,000!-  203,000!- 698,000 Fortnight (at last Settleme ut)... 5h 65) 6 55 6 54 6 jah 6 I 

eee advances ... 33,838,000, 32,220,000 83,056,000'+ 1,618,000, + 782,000 Deposit allowances :—Banks ........./4 4 \4 i+ 4 | 

a | am on ca Discount houses at call ............ 4 4 \* i4 4 st ‘Sh Notesin circulation ...... ) 48,494,000) 47,974,000 50,004,000,+ 520,060; - 1,510,000 At notice 'y 4 14g 4 a F f 
Ourrent accounts _......... 18,825,000; 18,285,000' 17,$51,000)+ —550,000'+ 1,384,000 ewes “| ee 

~ The following is a comparison with previous weeks ‘= _ 
| ago.” | Tbo0.” | Téete” lnawt Week! Last x on ; roe . Last Week. t ° > = ahr. a . | 2 2 3 e ee 'g2 Bank Bills. a 

nan lion—Gold ..., 5,618,00C; 5,419,000 6,45u,000,——-1,000|- — 32,000 | 8s ee Months. 6 
— Silver ..| 16,575,000) 16,603,000! 16,077,000, — econo|2- 498,000 | Ea 8 Months. 4 Months. 6 Months. $ Months. eee 

Discount and advances .../ 23,215,000} 22,887,000, 27,958,010) + —328,000'- 4,743,000 | —————— Speer an a “a aa q 496 
ABILITIES. j \ | ly | 

Ciroulation .........s000 | 44,286,000: 44,563,000! 42,458,000'— — 277,000|+ $28,000 | Sept. .. 4 8 st st st rm ; i ! hace! OO | 8 : | __RTHERLANDS BANK, Bo 4 a 42 at eS als alee 
| Nov. 29, Nov. 22, . Nov. 80, , ; Oct. 3.1 5 5 5 48 ; | 5 af | 

1800. | 1890. | 1889. Last Week /Last Year. 10...) 54 43 at ‘ 5 65h | 5 ; 
Asserts. £ & Oe We eet Wee 17...) 34 5 5 4 | ia 6 8 | 

Coin and bullion—Gold..' 3,316,00€ 3,412,000 6,177,000 — 96,000) — 1,861,000 24... 3 43 at At s | 5 sf | 
— Silver... 5,335,000 5,311,000! 5,973,900 + 24,000'— 638,000 $1...) 334) 40 43 4 (fe | eS | a) 

Discount and advances. 11,207,000, 11,710,000 | 10,283,000 — 448,000 + 1,054,000 | Nov. 7... 4 bf > a at 6 ot 1 ABILITIRG, | 4../54 6 6 +4 
Notes in circulation vse 17,575,000, 17,691,000 , 17,920,000, - $16,000|— 545,0u0 21... ct 6 64 6} | ot : tb | a) ee | _ | een 1_ 887,000" _1,0%5,000"_1.906,000!+ 168/000'= 1180000} | 38.~| 3} ¢ 43 $f is 5) 4 8 

pn . §...% 8 Bt el al wove N. Speen seecatras ee a w i Nor, on 2, Nov. 28,7 nae ciist ha csbeearreenie  aaalge \ 1890. ® es & | me , or Ww nk rate y requ . recs i 

_ SF f 2. Z ww —e panne At the beginning of es silver was quote some | 
. OD svvvwseevee | 4,068,000; 4,156,000, 8,999,000 ~ 88,900 + 163,000 | oz, but soon fell gd to 48id per oz, @ market Discount &5. ........ vskean Od 2.6 , aa 8 oe the ms" 

LIABLLITIRG. ered 18,000,000 12,000,000 + 368,000 + 1,278,000 | Husiness was done. In the middle of the wane quotation, 
Otroulation......0 reeewne 15,880,000) 15,228,000, 14,845,000 +. 152,000 + 535,000 | was firm, but there was no recover fens Americ #04 OBIS ......4+ eoseovonennese + __ 2,600,000) 2,890,000 2,225,000 + 220,000 + 375,000 Yesterday a weak price was recelv the quotation 

am oF ons there was a dis nian fe eid et ee some 
» 29, ov. 23, ov. 30, ; declini to 47 d To- ay ‘ri ay . 

| 1800." | “1800.” | 1880." |Last Wack! Last Year, | C&CHning ale a r ounce. coin anda | sort a Fe é @ recovery, and the closing price 1s “ hee and Abell supply 
= ON «-+s+-0+004 | 10,152,000) 9,620,000 10,898,000,+ 632,000— 746000} Wri December 4, Messrs Pixley 

ts and advances...: 43,180,000! 42,820,000 42,254,000'+ 860,100) 9 ting on ; % . i coo 
LiaBILiTins. eae | vit San aee the following quotations —— aint par golds | 

Ciroulation,........0.csssee | 20, ,244,000' 28,786,000 — 82,000 old.—Bar ne, 778 
Deposits ............ vceeceee| 16,988,000! 16,940,000) 16°232°000 — + eee Sylver. 9 655,00 5 taining 20 dwts silver, 77s 104d per 02 
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.—Bar silver, fine, 474d per oz standard ; bar silver, con- —- gre gold, 474d per oz standard; cuke silver, 51jd per 
ot. Mexican dollars, 464d per oz. Quicksilver, £9 10s. 
The India Council sold the following drafts during 

the week :— 
£ ed 

Saturday ...... 10.000 in bills on Madras at............ 1 6} per rupee. 
a 7 .. 10000 in bills on Calcutta at ............ 1 69-16 per rupee. 

Wednesday... 146,000 in bills on Calcutta at 1 65-16 per rupee, 
. 143,600 in bills on Calcutta at about 41 per cent., 

. 10.400 in bills on Madras at aad and above in full. 
... 39,000 in bills on Bombay at ca 

. 11.000 in bill on Calcutta at hh 613-32 per rupee. 
10,000 in bills on Bombay at.......... 3 

a 10 000 in bills on Calcutta at ....... .. 1 615-32 per rupee. 
The tenders for £1.600,000 Treasury Bills were opened on 
December 1 at the Bank of England. The total amount 
applied for was £9,737,000. The whole amount was allotted 
bills at three months, tenders for which at £99 0s 4}d will 

receive 13 per cent. ; above in full. The average rate per 
cent, for the accepted bills was £3 16s 8d. 

The discount quotations current in the chief continenta 
cities are as follows :— 

Bank Open Bank en 
a — | “— — 

= 3 Feb. 7, '89} 2}? | Vienna....... - 540ct., 16°90) 5§ 
Berlin ....... . 540ct. 16, 90] 42 |Genoa sendin 6 Mar. ’89} 53 
Hamburg .. 54Oct.16,'90} 4g (St Petersbrg. 54 Dec.,’897 5 
Frankfort ... 540ct.16, 90) 5 Madrid ...... 4 4 nom. 
Amsterdam.. 44Nov.17,'90, 33 = Lisbon ......... 7 Nov. '90) 7 
Brussels ...... 3 Mar.,’90} 2{ Copenhagen.. 44Oct. 16,’90] 44 

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

Bombay, Bnk min. 3... 
Melbourne ...... 6 to 734...74 to8 
Sydney &Adel’de 64 to 8...8 to9 

te 
New York (call money) cr 
Ditto (endorsed bills)... 7 to 8 
Calcutta, Bank min. ... 3 

LONDON COURSE OF EXCHANGE. 

Price Negotiated on Change. 
On, TIGER, | errr 

Dec. 2. ‘| Dec. 4. 

ST Cheques | 25 27} 25 324 | 25.25 25 30 
Be iietiricciaisssnansteccesecemsnns ‘Smenths) 2550 2555 | 25 47h 25 52$ 

ne as » {12 4¢ 12 5 , 124) 1243 
DRAG sscseccsscsssovsssseserecorssecs-ecnsee] AG Bight | 12 13 12 23 | 1316 12 2h 

Berlin 3 months | 20 64 2668 2063 20 67 
» | 2064 6s | 063 2 67 
» +2064 263 | 268 2 67 

11 71} 11 76} | 11 713° 11 76 ee ” j 

a : | 25 524 25 574 || 26 sit 25 bet 
Petersburg ar Ce ae 

. '25:95 2600 25 883 259 
Madrid a get gee ee 4518 4548 

o ! 51g 52 ' alyE 5tre SURAT napchecccnerer re 

____ FOREIGN RATES OF EXCHANGE ON LONDON. 

ame 1 % " Seal 
\Latest| Rates of 'Latest) Rates of 
| : ceed Usance. | Dates. meen Usance. 

ee | i { eats 

Paris .... Dec. 4; 25°26 |Che i iro... } 2 Secoea 5 ques, Rio Janeiro...\Dec. 4) 22d 90d ysst Amsterdam {= 4! 12°08 | Short. | Buenos Ayres Nov 5 473 473 |90dyeet LD rn i> 4) 20°35 | , | DoPm.onGidDec.4 222 | ... we gasses - 4, 20°16 | 8 mos. | Montevideo, ..Nov 6 &1°375 |90dys 
burg ...... j~ 4, 214 | 4 | Melbourne ( Nov19 3 /60 dys et Frankfort ....... ~ 4) 2033 | Short. | Sydney...... - 19 hid. bel ” Pian en = ¢) 11530 |, | Adelaide... - 19 ne 
. ee of; 85°20 8 mos. | Calcutta ...... Dec, &, 1/8 ) |telegra 

Const meets ae i Bombay ...... - 65 1/6jd { \transf’r 
Hong Kony... - 
Shanghai...... - 

| 6 3/54 8 |&m. sgt New York...... Dec, 4) 4:30 \s0dys 86 5 4/9 a 

The following are the standards for gold points of the 
Principal gold exchanges :— 
em French Marks. German. Dollars. American. 
% PP mille for us 20.52—5 per mille for us. | 4.89 —5 per mille for us, 
%. ar. | 20.43—Par. | 4.867—Par. 

P- mille agnet us | 20.83—5 p. mille agnst us. | 4.827—8 p. mille agnet ua 

The latest exchanges are :-— 
“cheque” exchange 25f 26c,* or 1} per mille for us. 
short exchange ...... 20m 35pf, or 4 against us. 

ow York exchange 
. Tha vie transfers er 

of France charges a piemium on gold, so that the above is not the real enchenga. . sae 

$1.862, or 1 against us. 

THE STOCK MARKETS. 

8, hot unexpectedly, been some reaction on the 
xchange during the past week, after the rather 

Which sae from the immediate effects of the crisis, 
Sinn ¢ had to record last Friday. Quotations this evening 

t therefore, compare favourably with those of a week 
= Taken on the whole, the markets have been dull, 
atin eet Sensitive ; but in the case of Argentine 
. os fluctuations have been both wide and numerous, 

mi rr, of course, with the deliberations of the Com- 
tee, which matter we treat of elsewhere. Other 

| the ts have had no special cause of turmoil, although 

There ha 

Stock E 
excited 

of reported rate arrangements in the West, have been caused 
| in a great measure by the unsatisfactory condition of 
financial affairs in New York. The reduction in the Bank 
rate had little visible effect on the stock markets, the fact 

being that the step had became so generally expected, that 
its effects were fully discounted before the event. 

Home and Colonial Government Securities.—There has been 
a good deal of unsteadiness in the Consols market, although 
a tendency towards firmness wasinduced by the anticipation 
of the reduction in the Bank rate—so, much so that the 

reduction when it was made was found, as far as Consols 
were concerned, to be fully discounted. On the week, 
Consols, hower, are rather higher. Bank stock has been 
very firm. Indian and Colonial Government descriptions 
have been kept steady and some little improvement in 
quotations is shown on the week. The Rupee loans, how- 
ever are lower. 

! 
(a CLOMING Puices——————____ | 
} Last | | } | ' 

‘Friday. Sat. Mon. | Tues.| Wed. |Thurs. ‘To-day |™ 
| Ne | ee | ene 

Cons. 23 ¥ until 1903, 
then 24%,red. 1923968 $962 $95 Qxl95g §1952 61/953 6 959 6x 
Do acct., Jan. 5.\968 8.968 § 953 6x 957 6 96 §96 496 hxlt+ oes 

23 %, red. 1905 ......, 98 9998 9 974 84x,97h 8498 9 ORE 9} 984 O}xi+ 1 
24 %, red. 1905 ...... 93 93 ie x 92 924 92 924 3x/- 
Local Loans 3% Stk. 101$ 2}.101$ 2} 101 gx'l0l = y/101$ 4/101} 9101} 3x) + 
Excheq. Bills, June ..)15/ 5,d/15/ 5/d 15/ 5/d'15/ 5/d|10/dpar 10) par 10/dpar'+ 6/- 
Bank Stock .. ........./330 32 (331 28 332 34 (332 34 [332 35 |333 36 333 36 |+ | 

+t 

India 3} % red., 1931|108 108 1074 3x 107 4.107 107 4.107 74x} - 
Do 3 % red.,1948.../97} 8} 98 974 AX OTE 8 |A7} v7 973 4xi+ 
Do Rupee Enfaced 794 80430 1 14/79 80 (794 86579} 80},78h 9}/- 2 
Do 1898.........s000../824 839/83 4 83h 44:82 8 132 3 $% 3,81 ati 1 

Met. Cons. 34 %...... i110 ALL 110 11 LOVE 9x 109k 3109, 31084 10;100)38s) - 5 
| 

British Railways.—Some reaction has been experienced 
in the Home Railway market after the excitement of last 
week, and prices close lower than on Friday last. Movements, 
however, have been very irregular, and the unsteadiness has 
been caused to a very great extent by transactions of a 
purely speculative nature. Nothing else has occurred during 
the week to give special character to the market, or to 

influence quotations individually. The principal changes are 

declines of 18 in North British Deferred, 14 in Great 

Northern “A,” and 12 in London and North-Western ; and 
advances of 14 in North British Preferred and 12 in South- 
Eastern, these being the only two rises in the principal 
stocks of the market. 

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

losing Pri Sein, ae oes. ae up” 

Gavel tn” wr” ae 
Caledonian ....0.-c.corcsscresccsecseeresscerssees 118f19_... 1183 §... — § . 116 

Great Eastern .......... ee «ie ote 
Great Northern“ A” .... ee i ae er " tag 
Great Western ..........+- soe 1624 Sena 
Lancashire and Yorkshire ............0000« see, SEU EG ts re te 
London Brighton &. “A” ...cccccreeeeee «. 164} a .. 162 

London Chatham and Dovef.........000+++ | a, * 209 

Ditto Arbitration Preference MOP... = 129 

London and North-Western .......+.-.+0+ o UT7h Bie — 1b oe 1763 
London and South-Western .. .........+ 1 see Be te, OD oe 

Manchester, Sheffield and Lincolnshire 3349 a a . dian) oe - ale = 

DARGO A” covcccccccscrccccccscncscosevespecee 8 sin = 

Metropolitan Consolidated .. ........0++09 77 .. 7964. = j # ia 
Do Surplus Lands ............++ ivhiewnselivuniet 638 4 .. 68 ‘ * feast 

Metropolitan District ........csccesceereeeee 86 3... 2 -~ + & . 380 
MidDaNA ..ccrcccoscccerccesescccsoscccensesoosess 1483 9 ... 148 { on = 147) 
North British, Ordinary.........06 c..cese0 58 - 2 - Ww. 

Do 8 Y% Preferred .......cccecceeee soscevers 74 . 763 6 “i oe 

North- Eastern—Congols ......0..ccseeeeeseee . bors te - ia 
Staffordshire ..........0:ceeceee-ceeeree wn 

pe von A Lec ces sonsenssceseceses . 64 | 97} 8 + 1% oT 

RAILWAY TRAFFIC RECEIPTS. 

The braffic receipts on the principal railways of the United 

Kingdom, for the week Nov. 30 are subjoined, together 

with the increase or decrease in receipts and the mileage in opera- 

tion as compared with the corresponding week in 1889. The 

Scotch railways are given separately, since their aggregate receipte 
are calculated from ane. _ a poeane of from lst July 

case of the English and Iris ways. 

Ts eootne of £8,800 for the week on the ~~ and Irish 

lines is equal to 0°77 per cent., the mileage being 13,946} as com- 

pared wi 13,869 in the corresponding week of last year, while the 

increase of £2,503 on the oa is equal to 1°78 per cent., 

mileage of 2,209, inet 2,175. 
The te sanitches on the English and Irish lines an 

lines an increase of £38, 
tinea £1,053,743, ee oe per cent,, and on the Scotch 

61, equal to 3°22 per cent., as compared 
1889. N amongst American Railroad shares, in spite | with the corresponding period of 18% 
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{ | Half-Year’s Aggre- | 
| Week's Receipts., gate Receipts, | Miles Open. 

in (Increase Seal | Increase 
; or otal, or 

| Decr’se. Decrease. 1800. | 1889 

Enoiisn Linas. £ | 2 | £ £ i“ 
Great Eastern ........... 65,908'— 4,266, 1,771,398 + 85,790 1,138}) L,lv4} 
Great Northern 77,058, -- 
Great Western 

ais 1,443, 1,109,501 + 5099-5) 990 | 979 
| 144,710) + 1,670 3,943,860 + 157.14 2,481 2,469 

Lancashire and Yorkshire... 78,540 + 777 1,914,582 + 64,415) 6245) 524 
London and Brighton......... 41,119 + 114) 1,149,667) + 26095! 4763/47 
London, Chatham, & Dover, 20,839, - 1,154, 644,462 — 6340, 1809) 1804 
London and North-Western 210,19 + 5,017) 5,100,149 ¢ 149,79 L879} 1,3754 
London and South-Western 57,769 + 2,609 1,491,203 + 53,575 889 8i7} 
Manchester, Sheff.,& Lincl 47,922 — 1,068 1,018,665 ¢ 23,12, 2045) 27 
Metropolitan .....................) 18,1794 184 284728 4+ 9,279 85) 35) 
Metropolitan District ..... .. 7,204.— 204) 1552lu+ 6,711 13; ws 
Midland 2... ....ceccceeeseseeees| 161,466 + 2,004) 3,847,966 + 191,335 1,300} 1,296) 
North-Eastern ..........0s0000: | 137,885\4+ 8,772 8,223.365,¢ 172012) 1,578 | 1,676 
North Staffordshire ........ ...; 13,843 ¢ 409, 317.220 + 18,551, 3812) 312 
South-Eastern ...........c00-| 33,057 — 1,742! 1,022,071'+ 8516) 4263 418 

lnisnh Lines. | 
Great Northern..... ............ | 12,661 + 727) 321,650 + 10,734 487) 48) 
Great Southernand Western 14,906 + 81d) 364,025 + 12,70) 622| 622 
Midland Great Western ..... 10,320 + G17 214,372 + «BBs, 482 | 482 

Total..........0.06. 1,157,636 -- 8,80U, 28,720,739 + 1,053,743, 13,9454 18,869 
Soorcn Links. -—— —-—- — - -_——— 

Caledonian ............ccc0000-0:/ 59,819 + 1,035 1,183,540 + 20,649 794h 7944 
——e and South-Western) 21,l07— 784, 443 305 + 174 B47h Big 
N I Sec ccs satecbusice: | 62,247 + 2,252 1,216,903 + 67,935 1,0674 11,0323 

Total ............../ 143,173 + 2,563 2,848,751,+ 88,71 4.209} 2,175 

Foreign Government Securities.—The movements in 
Argentine securities in connection with the deliberations of 
the Committee, and the conclusion at which it has arrived, 
constituted the principal feature of the Foreign market 
during the week. Argentines opened with a dejected appear- 
ance, but soon became more cheerful. The report of 
Wednesday, however, that the two foreign de'egates to the 
Committee had withdrawn, owing to disagreement with the 

proposals of the English contingent, led to a sharp relapse | 
all round. Argentine Three-and-a- Half per Cents. fell 25 to | 
47, and the 1836 loan, after being offered at one time as low | 
as 73, closed at 74, afallof l}ontheday. The various Cedula 
issues were olfered, and declined 1 to 15 all round, the 

National Cedulas “A” series leaving off at 284, the “B” 
series at 26}, and the “ E” series at 25}, while the closing | 
quotations of the Buenos Ayres Cedulas “1” and “J” series 
were 22 and 21, and those of the “K” and “ P” series 
181. Uruguayan Six per Cents. were also affected, and 

fell 25, to 56}, while the Five per Cents. declined 2, to 50 
As may be judged from the relapse, very exaggerated ideas 
were afloat as to the result of the withdrawal of the French 
and German respresentatives, and it is satisfactory to 
understand, as we do, that the difference in views is not now 

nearly so wide as is generally supposed—the Continent ul 

representatives realising, on more mature consideraticn, the 
force of the proposals in making which the majority of the 
Committee showed such strong unanimity. The relapse in 
quotations did not last long, and yesterday (Thursday) there 
was asmart recovery. A rapid rise of 3 took place in the 
Argentine Five per Cent. Loan of 1886, to 77, of 1 in the 
Three-and-a-Half per Cents., to 48, of 14 in the National 
Cedulas “A” series, to 30, and in the “ B” series, to 28, and of 

series rose 1j, to 23j,the “J” series 2, to 223 the “K ” series 
1}, to 19},and the “P” series 1}, to 20. Uruguayan stocks 
also recovered a little—from 50 to 50} in the case of the Five 
per Cents.. and the Six per Cents., 1, to 574. To-day, more 
irregularity has characterised the market, which is in an 

|) uncertain mood. There is little to note as to the movemen s 
| amongst International stocks generally. The marke: has 
imbibed its tone almost entirely from Paris and Berlin. 

The following are the latest closi i : 
| the leading stocks :— sing prices, &c, of some of 
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American Railroads.—Principally owing to the 
unfavourable state of financial affairs at New York the 
American Railroad department during the past week once 
more assumed a state of depression. There was recovery on 
the report that the Western lines had arrived at some agree. 
ment as to rates, but it made but sma! impression upon the 
general tone of the market, which continued weak and 
unstable, and so sensitive that very limited transactions 
were sufficient to cause wide variation in price. Quotations 

when compared with those of last Friday, all show considéd. 

able relapse, the principal falls being those of 7} in Union 
Pacific, 4 in Hlinois Central, 43 in Chicago and Milwaukee, 
5 in Northern Pacitic, and 3 in Denver Preferred, 

The following are the latest closing prices, &c., of the more 
prominent issues ; — 

7—Closing Prices. 
Last Week. To-day. 

Central Pacific Sharee................-:seeces 
Chicago Mil. & St Paul, Com. Stock .. 
Denver and Rio Grande, Ord. Shares.. 

Ditto Preferred Shares 
linois Central Sharet® ........6 ..c00 coos 
unake Shore and Michivan Sothrn., Sbhre. 
Louisville and Nastviile,Com., Stock .. 
New York Central Shares ...... ..... ..... 
New York, L. E.,& Weatern, Ord. Shee. 

Ditto 6 %, Second Consol. Mort. ..... 
N_Y., Ontario, & Western, Reg. Sharce 
N Y. Pennsylvania, & Ohio,7 Z lat Mes. 
Norfolk & Western, Preferred 
Nortnern Pacific, Preferred ......... ....5 
O10 & Mississippi, Ordinary Shares .., 
Pcansylvania R. K., 50 Shares ......... 
Pailadeipnia & Reading, #50 Shares ... 
Curion Paciflo, SMAPS 2.000 2.000. cscecseseee 
Wabash, St Louis, wc., Preterre 1 Shes... 

Ditto 6 Z, General Mcctyage, Certs .. 
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Foreign and Colonial Railways.—There has 
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been con- | 

tinued activity in Indian Railway stock dealings during the | 
week. The Canadian lines have given way, the monthly returns 
which some of them have recently published, as showainan | 

The net receipts 

of the Grand Trunk main line for October, present a decrease 

of £23,410, compared with the corresponding month of last 

year, whilst the working expenses have fallen of to the | 

extent of only £6,428. 
Foreign Railway stocks | 

Mexican was par 

For the four months there is | 
decrease in net receipts of £35,096. 

have, venerally speaking, been weak. 
ticularly active and well supported at one time, but on | 

balance a decline is shown, partly in connection with the 

further relapse in silver which took place during the 

| week. 

7--Closing Prices—~, 

Canadian Pacific, Shares  ...........0:+0008 
Grand Trunk of Canada, Ordinary ...... 

Ditto, 4 4, Guaranteed 
U.tto, First Preference  ...........0:+06 oo 
Ditto, Second Preterence 
Diteo, Third Preference 

Mexican Kailway, Ordinary 
Ditto, First Preference 

see eeerreseees 

see eereneeerretee 

seneeeeeereeeee 

see neneneeeerenees 

outh Austrian Kaiiway, Shares ......... 

| Mining and Miscellaneous Secarit 
| some revival in the nining market, suf 
South African department to lead to many rea 

Last Week, To-day. 
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Diamond shares have not been very active, but Coppers 

have been in good demand, and I 

1} on the week. 
ment has been practically at a standstill. 

deal of activity at one time in Comme 
the resolution of the directors to increase 

io Tinto shares have risen | 

Business in the miscellaneous “ea | 

There was 4 

rcial Cab'e shares, 08 | 

the dividend from
 | 

6 per cent. to 7 per cent. per annul, but these shares 

The following are the latest closing prices, &., 

important iwiscellaneous issues : — 

Allsopp Ordinary .. 
Bell's Asbestos ........ 

Anglo-American Telegraph, Ordinary.. 

| Hotchkiss’ Urdnance .. 
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MEETINGS. 

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

Company. | Class. | Date, | Place and Time. 
Raltways. 

Alexandria and Ranch Rly.. | Jeneral hasnes shite jDec. 13 Alexandria, at 3 
Bahia Blanca N. W. Railway General .. ......... 12)'\Cannon Street Hotel, at 2 
Costa Rica Railwav NEP iastectadesi ie csesekeicll 9! Winchester House, at 2 
Great Southern of Spain Rly.|.....6 0. cee ee ee) 12|Winchester House, at 1 

MISCELLANKOUS, | | 
RSE, sx avsceorecsens |-seeseeee © soseseceneee| 10, Winchester Hous», at 2 
Beltite Explosives Company ... . .....esesscseeeee 9'Winchester House, at 3 
City of Baltimore United ' | 

NN cictcaessacatpsnt 5 1% <iecmienas. ist) 10| Winchester House. at 12 
Cropland Mining ... ....:000-00.] -cooce cesccccccccceses| 10| Winchester House, at 2} 
Douglas Developing Syndic’te|........-....eeseseerees, 12) Winchester House, at 3 
Ext London Cemetery ......|General ............ 10'Cannon Street Hotel, at 2 
Electric Construction ........./General ............| 8| Winchester House, at 12 
English Bank of River Plate |General inniestitien | ah E " 11, San -on estreeet Hotel, at 12 
Frontino’ and Bolivia Gold, | 

10 Winchester House, at 2 ET cc cn aches “acemicencaes bebe samuel 
Johannesburg Gold Fields .. | © cco} 8; Winchester House, at 4 
London Caithness Associatn. |......-....0eseeee + | 11, Winchester House, at 7} 
Loodon Nitrate ................ cpatianmidhshe senna ¥ Winchester House, at 12 
Montevidean and Brazilian! 

Telegraph........ .......+ .. |Ex-General ......' 10'Langthorn House, at 11 
Moruva Gold and silver Mng.| issn eialaaenina sce 8 Winchester Huuse, at 3 
POE SION BEIDI OL .... cnccoes) ences eseesiseses 11| Winchester House, at 12 
Mysore Wynaad Consolidated 

ee eee OE cae 8 Winchester House, at 12 
New Tamaruzal Nitrate 2)... ccseee oe 9'Winch ster House, at 12 
Santa Fé and Cordova Great! 
Southern Land |. ww... |. & Winchester House, at 12 

H. H. Warner and Co. ... .....| « 10, Winchester House, at 124 
British Munition Co....... .... lice saabiiseietecetuaeseni 12 Winchester House, at 12 

j 

Notices and Reports. 
GOVERNMENT STOCKS, ETC. 

EXCHEQUER BILLS.—The Treasury announces to the holders of 
Exchequer Bills dated June 11, 1886, that the interest thereon for 
the half-ycar to June 11, 1891, will be at the rate of 33 per cent. 
per annum. 
INDIAN LOANS.—The Bank of England announce that the Secre- 

tary of State in Council of India has authorised them henceforward 
to issue promissory notes in the place of stock, and of exhausted 
notes of the Indian Government Four per Cent. Rupee loans of 
1842-3, 1854-5, and 1865-6, and the Reduced Four per cent. Loan 
of 1879, and also to issue promissory notes of the Four per Cent. 
loan of 1854-5 in place of stock, notes, or loan certificates of the 
Four-and-a-Half per Cent. loans of 1878 and 1879 brought in for 
conversion. A fee of 2s. will be charged on each note so issued 
Pending the receipt of a supply of notes from India, the Bank are 
prepared to issue interim documents which will represent the 
ao until their arrival. The notes will probably be ready for 
anny in January next, and the interim documents should there- 
_ be lodged at the Bank about the first week in that month. 
_ the convenience of such proprietors of registered stock of the 
ae aoe per Cent Rupee loan of 1879 as may be desirous 
os poling promissory notes in exchange for the holding, and yet 
nth peemased from accepting the terms of conversion offered 
rsa wangeat A of State for India’s notification of June 25 last, 
i ms ey desire to do so, the Bank of England are prepared to 
; re _ at the risk and expense of the proprietor, to transmit 
lee ember 18 next, to the Bank of Bengal, Calcutta, certifi- 

on India, to be exchanged for promissory notes enfaced for 
Pyrmont, of interest in London by means of bills drawn on India. 

ge for the certificates on India, which will be given by 
lien 7 wal, for the purpose of the conversion, be accepted in 
information coe te chet, og oe of request and further 

rmation c obtained on i i , ant’s Office, Bauk of Eewland application at the Chief Account 

RAILWAY COMPANIES. 
Frege mre AND TRADING. — An interim dividend of 6s per 
“A gh jual to 3 per cent., has been declared on the Preferred 
came gee payable on the 15th inst. 
A CENTRAL —The directors state that the balance of net 

g Ee oan for dividend is 108 per cent., making, with 
ne anveed interest, a dividend for the half-year of £2 58 per cent., 
~ to income-tax. 

Hyp enn PACIFIC —The following is the statement of earnings 
penses as received by cable, for the month of October:— 

. 1889. Increase. 
G ' $ $ $ 
Workings si 1,723,000 ... 1,766,000 ... 43,000 

ing expenses .............. . 875,000 ... 940,000 ... 65,000 

Net Decrease. 
et profits .............. . 848,000 826,000 ... 22,000 

A Increase. 
te gross earnings from 7 Ist to endof October 12,465,000 ...13,269,000 ... 804.000 

net profits do. ... 4,853,000 ... 4,929,000 ... 76,000 

DETROIT, GRAND HAVEN, AND MILWAUKEE. —The following ia the 
revenve statement for thefour months from July | to October 31 :— 

1890. 1889. Increase. 
£ £ £ 

Groes receipts ............... 88,944 ... 85,104 ... 3,840 
Working expenses ......... 61,518 ... 59,736 ... 1,782 

Net profit......... 27,426... 25,368 aaa 2,058 
GRAND TRUNK.—The following is the revenue statement for the 

four months from July 1 to Octoder 31 :— 
1890. 1889. 
£ £ 

. 1,515,164... 44,836 

Decrease. 
= 

Groes receipts (le s cartage, &c ) 1,470 328 
Working expenses.................. 1,033,189 ... 1,042,929 ... 9,740 

Net profit. ............ 437,139 472,235... 35,096 
LONDON, TILBURY, AND SOUTHEND.—Notice has been given by 

this company of application to Parliament for authority “ to main- 
tain and use two classes only of carriages for the conveyance of 
passengers.” e 
MADRAS.--The report of the directora for the half year ended 

Jane 30, 1890, states that the gross revenue was £432,927, an 
increase of £19,845, or 4°80 per cent. ; the expenditure £229 620, 
a decrease of £3,097, or 1 33 per cent.; ard the net revenus 
£203,307, an increase of £22,942. 
NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings 

of this company, inciuding the New York, Pennsylvania, 
and Ohio Railroad Company for the month of October, 1890, 
were $2 712,737; working expenses, $1,694,391; net earnings, 
$1,018,346 ; lees proportions due leased lines, $247,014; net earnings, 
$771,332 ; showing a decrease, as compared with the same period 
last year, of $88,570. 

SOUTH-EASTERN. —The following is a statement of the revenue 
receipts and expenditure, from July 1 to November 15, 1890: 

19 Weeks 
4 Weeks and 5 Days 
Ending Ending 

Nov. 15th. Nov. 15th. 
Receipts :—Gross tratlic Passengers, par- £ £ 

cela, mails, goods, Ke. ............. 6.0605. 144.017 
Steam packet service ................ oak 4,305 
FER DOUPR, LEG: on scccccnctsscncsncssosensinniccensos 370 

148,694... 941.796 
Rente and sundrisa o ..........cecseeeseseees 10,850 ... 53,465 

OD sscnscaninenscieetnnnnien 159,544 ... 995,261 
Expenditure : — Including rates, taxea, 

Government duty, and expenses of 
steam packet service..............sseceeeees 96,012 ... 470,690 

BD bid nscddin bie 62,532 ... 524,571 

WELLINGTON, GREY, AND BRUCE.—The estimated earnings for 
half-year ending December 31, 1890, applicable to meet interest on 
the bonds, will admit of the payment of £2 63 6d per £10) bond, 
and this payment will be applied in respect of the interest coupon 
No. 28, due July 1, 1884, and will be made on and after January | 
at the agency, Dashwood House, New Broad-street, E.C. 

BANKING COMPANIES. 
ENGLISH OF RIVER PLATE —The report to September 30 st ses 

that, after making ample provision for bad and doubtful de ts, 

there is a net profit of £219,490, After writing off £1,102 tor de- 

preciation of furniture, deducting £29 663 for rebate, and carrying 

£75,000 to the reserve fund, thereby raising it to £425,000, there 

remains an available balance of £113,725. ‘The directors recom- 

mend a dividend of 74 per cent , tax free, making a total for the 
year of 10 per cenu., leaving £38,725 to be carried forward 4 

FEDERAL OF AUSTRALIA —Th+ report for the half-year ending 

September 30, shows £23,962 at the credit of protit and loes 

acczunt, exclusive of £5,332 brought forward from the previeus 

half-year. The directors recommended a dividend at the rave of 9 

per cent. per annum, placing £5,000 to reserve fund, making it 

£115,000, and carrying forward £7.204. The balance-sheet shows 

called-up capital, £40,000 ; deposits, £2,434,931 ; and bills receiv- 

able and other advances, £2.387,171. 
LONDON JOINT 8TOCK.The Old Broad-street branch of the 

London Joint Stock Bank, Limited, is now open at 55 Old Broad 

street, under the management of Mr. H. E. Freeland. 

NEW ORIENTAL BANK CORPORATION. —The company have opened 
a branch office at Zan ibar. 
BANK OF NEW ZEALAND —It is notified that Mr William Turton 

Holmes, late manager of the Bank of Madras at Colombo, has 

been appointed general manager «f the Bank of New Zealand in 

the Colonies. Mr Holmes will leave England to take up his 

appointment at Auckland, New Zealand, early in January next. 

ASSURANCE COMPANIES. 

GUARDIAN FIRE AND LIFE.—The directors have resolved to pay 

an interim dividend of 25s pershare (being at the rate of 5 per 

cent. per annum), on the 1-t January next, 
MARINE INSURANCE.—The board to-day declared an ioterim 

ment for AD, GRAND TRUNK. —The following is the revenue state- | dividend of 7s 6d per share, free of income-tax, payable on the 10th the four months from July 1 to October 31 :— 
1890. 1889. Decrease. 
£ £ £ 

COO Ceresreccdeeed Sdecee 261,547 270, 350 eee 8,803 | 

prox. A simi'ar interim dividend was paid in January last. 

MISCELLANEOUS COMPANIES. 

AGRICULTURAL OF MAURITIVS.—An interim dividend of 1s per 
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[December 6, 1899, 

ARGENTINE LAND AND INVESTMENT.-—The directors have declared | dividends to October 31 at the rate of 8 per cent. per annum « 
an interim dividend on the preference shares oy pare 1890 of | the ——— paid - - eee cones. ses at the rate of 19 
2 cent., less income-tax, payable on December 20th. per cent. per annu amounts paid up on the 

sssuRANcES TRUST CORPORATION. —The directors have declared | shares, payable on the 18th inst., to shareholders on ee 

a dividend of 9 per cent. per annum on the ordinary shares, and | on the 9th inst. register 

THE ECONOMIST. 

184 per cent. per annum on the Founders Shares. 
BELGRAVIA DAIRY. —'The directors have decided to pay the usual 

interim dividend for the half-year ended November 29, 1890, at the 
rate of 8 per cent. per annum. 

BRAZILIAN SUBMARINE TELEGRAPH. —The directors have declared 
an interim dividend of 3s per share, or at the rate of 6 per cent. 
per annum, tax free, for the quarter ended September 30, payable 
on the 23rd inst. 

COAL AND IRON BANK OF MIDDLESBROUGH.—The directors have 
declared a dividend of 34 per cent., payable on January 1 next. 
COMMERCIAL CABLE.—The directors have declared a quarterly 

dividend of 13 per cent., payable on the 2nd January, 1891, out of 
the net earnings. It has n decided to draw on 2nd January 
next, for repayment at par, £120,000 of the company’s bonds, 
which will reduce the amount outstanding to £320,000. Hitherto 
the drawings have been at the rate of £40,000 a-year. 

ENGLISH AND SCOTTISH MERCANTILE INVESTMENT TRUST.—It is 
announced that Mr Villiers F. Dent has, owing to the pressure of 
other engagements, been obiiged to resign his seat on the board, 
and that Mr Ernest Forwood, of the firm of Forwood, Brothers, 
and Co., has been elected a trustee in his place. 

FOURTH CITY MUTUAL BUILDING SOCIETY.—At the annual meeting 
the directors reported that the amount advanced during the year 
was £59,342, and that the balance due on advances is £571,683. 
The amount received on deposit during the year was £90,700, and 
the balance to the credit of depositors is now £354,662. The 
balance standing to the credit of investing members is £221,200, 
and a dividend was declared for the past year at the rate of 5 per 
cent. per annum. 

GOLD TRUST AND INVESTMENT.—An interim dividend of 5 per 
cent. per annum on fully paid-up shares has been declared. 

INDIAN AND GENERAL INVESTMENT TRUST.—-The directors have 

declared interim dividends at the rate of 5 per cent. per annum 
on the cumulative preferred and deferred stocks for the six months 
to October 31, payable on December 11. 

JOHN BROWN AND ©00.—The directors have declared an interim 
dividend of 10s per share on the ordinary £20 shares (£15 paid), 
payable on 22nd inet. 

LOAN AND FINANCE CORPORATION.—A dividend for the year to 
October 31 last, equal to 10} per cent. on the ordinary shares and 
£8 per share on the founders’ shares has been declared, after pro- 
viding for the necessary reserve fund in accordance with the articles 
of association. 

LEEDS AND WAKEFIELD BREWERIES.—A final dividend at the rate 
of 9 per cent. per annum on the ordinary shares has been declared, 
£2,000 transferred to reserve, and £128 carried forward. 

LONDON NITRATE COMPANY. —The third annual report states that 
after writing off £1,643 for repairs and renewals, and £2,302 tor 
depreciation on tools, animals, and loose plant (including £1,573 
on the portable railway), and £3,063 loss on exchanges, there 
remains a debit balance in profit and loss account of £1,285. It 1s 
proposed to transfer this amount to the debit of the reserve fund, 
which will then be reduced to £4,746. The sinking fund stands at 
£10,795. The directors explain that the unfavourable result of 
the past year’s working is attributable to a combination of adverse 
circumstances, 1.¢,, continued abnormally low selling prices, 
accompanied by high freights, a severe fall in exchange, and in- 
creased cost of production. On the other hand, the manufacture 
of iodine has been remunerative, and the directors are glad to be 
able to state that the returns from this source during tiie current 
half-year are still more so. There will be no dividend on the 
ordinary shares, but the directors have encashed from the vendors 
the amount required for the 8 per cent. preference shares to 
June 30. The present directors who were nominated by the share- 
holders’ committee were only appointed on July 30th last, and 
state that they are giving the business their earnest attention. 
MOABUND TEA.—The directors have declared an interim dividend 

of 5 per cent., now payable. 
MURREE BREWERY.—-A dividend for the year ending August 31, 

of 10 per cent., payable on January 5, has been declared. 
NATIONAL TELEPHONE.—The company announces an interim 

dividend for the six months ending 31st Octobep last at the rate of 
6 per cent. per annum (less income-tax) on the first and second 
preference shares, and at the rate of 5 per cent. per annum (less 
income-tax) on the ordinary shares. The transfer books will be 
closed from the 8th to the 18th inst., and dividend warrants will 
be posted on the latter date. 

pe a ea Soe of 5 per cent. on the prefe- 
rence, an r cent. on the ordinary shares, i ee aan ery y n each case less tax, 

PROVINCIAL TRAMWAYS.—The report for the year ending Sep- 
tember 30 states that there has Seen quaaraihy a setieinahery 
increase in the traflic receipts, and the net revenue received from 
the local com sanies was £19,106, which, after adding thereto the 
amount of undivided profit brought into the account and transfer 
fees, and deducting the expenses and interest on mortgages, is 
reduced to £18,016. The directors recommend a dividend on the 
ore shares of 5s, tax free, leaving £2,360 to be carried 

forward. 
RUDGE CYCLE.--The report for the year ended 31 October, show 

a net profit on tra ding of £39,265. £20,000 has been written off 
goodwill patents, &c.—making £40,000 written off in three years— 
and the directors recommend a dividend for the half-year of 10 per 
cent., making the interim dividend 15 cent. for the year. 

SAN FRANCISCO BREWERIES.—The directors announce interim 

SWEETMEAT AUTOMATIC DELIVERY.—The report for the 
ending September 30 states that the sales this year eetead te 
£3,779 those of last year, and the accounts show a net 
£1,193, The balance at credit of profit and loss being £5,319, The 
directors recommend for the past half-year a dividend at the rate 
of 15 per cent. per annum, which, with the interim dividend of 5 
per cent. previously paid, makes 10 per cent. for the year. This 
will absorb £4,766, leaving £552 to be carried forward. 

UNITED STATES BREWING.—An interim dividend on the ordinary 
shares at the rate of 10 per cent. per annum has been declared, 
WESTERN MORTGAGE AND INVESTMENT.—The directors have de. 

termined to pay an interim dividend for the half-year ending 
November 30 last at the rate of 12 per cent. per annum, payable 
on January 15 next. 

‘“ YANKEE GIRL” SILVER.—The directors announce a further 
dividend of 2s, and « bonus of Is per share, free of income-tax, pay- 
able on the 30th December, thus making, with the previous divi- 
dend of 2s per share, 50 per cent. per annum. 

MINING COMPANIES. 
BALAGHAT MYSORE GOLD.—The company have received a tele- 

gram, dated December 3, giving last month’s ret urn of gold as 
follows :—‘‘ 286 tons of quartz produced 387 ounces of gold.” 
BROKEN HILL PROPRIETARY.—The company gives notice that a 

dividend of 2s per share, amounting to £96,000, for the month of 
December, has been declared on the 966,000 shares, and will be 
paid on the 17th December at the offices of the company in London 
and Melbourne. —— the week ending December 5, 5,495 tons 
of ore were treated, yielding 989 tons of lead, containing 192325 
ounces of silver. The leaching plant realised 5,300 ounces, making 
a total of 197,625 ounces. 
CROWN REEF GOLD.—The accounts published with the fifth half- 

yearly report to September 30th shows a balance standing in the 
profit and loss account of £84,088, the mining expenses, amounts 
written off, &c., having amounted during the six months to £46,710, 
and the yield from gold gained, with £64,083 brought forward, to 
£130,799. 
CUMBERLAND GOLD.—The company yesterday (Friday) received 

the following cablegram from the mine :—“ In 13 days work with 
15 head of stamps 155 tons of quartz were crushed, yielding 67 
ounces of gold ; costs £550; have cleaned up 80 ounces.” 

DURBAN ROODEPOORT GOLD.—The company has received advice 
by cable of the crushings since 4th November last, which are as 
follows :—* 1,560 tons crushed ; 25 working days ; 1,540 ounces of 
retorted gold. The manager has advised the company by letter 
that 1,650 tons were crushed in October.” 
GELDENHIUS MAIN REEF.—'The crushing for November is stated 

to have yielded 465 ozs. 800 tons crushed. 
GEORGE GOCH AMALGAMATED GOLD.—The London agents have 

received the following advices :—“ 1,500 tons crushed, yield 
942 ounces 11 dwts gold; rate per ton, 12 dwts 14 gre ; milling 
time, 18 days 15 hours ; cost of working, 24s 9d per ton, ineludi 
office charges and all costs at mine. Gross yield of 
£3,298 188 6d ; less cost, £1,855 4s ; profit, £1,443 14s 6d. : 
HARRIETVILLE GOLD.—The company has received the following 

advice from the mines, dated 3rd December, giving the result ob- 
tained during the past month :—‘Cleaned up Ist of December 
Mons Meg Mine, 830 tons, 405 ounces ; new lease Jackass, 300 
tons, 80 ounces; 12 tons pyrites, 4 ounces per ton; new shoot 
Jackass, 94 feet long, 2 feet wide ; assays satisfactory. _ 

JUMPERS GOLD.—The following advice was received from 
Johannesburg on December 4th :—‘‘ Obtained 2,167 ounces gold 
during month.” ‘ 
KIMBERLEY ROODEPORT GOLD.—The London agents have received 

the following advice :—“ November crushing 948 ozs for 22 days. 
MOSMAN GOLD.—The report of the directors for the year 

December 31, 1889, states that the revenue account for ore 

shows the total receipts am oth earnest to be — whi 
expenditure (increased by the very heavy outlay 
amounts to £23,391, leaving a profit of £451 ; this, added to the 
sum of £2.418, brought forward from the previous year, ber 31 
total of £2,869 standing to the credit of revenue on ae is 

1889. The falling off in the quality of ore from 2 oz 11 dwt 4 gr, 
1888, to l oz 13 dwt 18 gr in 1889—or nearly | oz per differ- 
most seriously affected the revenue for the year, making “old of 
ence on the 3,440 tons raised of no less than 3,476 02 
the value of £12,114. This falling off in the value of bath 10 
upsets all calculations, and is a source of great nea el * dive 

directors and manager. The difference in value represe® 
dend of about 7 per cent. per annum and Baker bare 

,000 
MOUNT MORGAN.—Messrs Laughland, Mackay, T , 

received the following telegram :—‘ We pay £50 on Toes 
being dividend of Is per share (free of dividend tax) fi 
of November.” 

anit 

December, giving last month’s return of gold as follows’ ai 
tons of quartz produced 4,797 ounces ; + 453 ounces from 

NEW PRIMROSE GOLD.—The London agents 

NUNDYDROOG GOLD.—The company have received & 

“925 tons of quartz produced 1,475 ounces of gold. dase’ | 
OOREGUM GOLD.—The company has received ei ~ 

3rd December, giving last month’s return of : folle 
1,297 tons of yuartz produced 2,725 ounces of gold. 

dated December 3, giving last month’s return of gold a8 follows =~ jj 

wl 

MYSORE GOLD.—The company has received a telegram dated 1 

ings ; making together 5,250 ounces of gold announce receipt of | 

the following cable :—‘‘ November crushing 1,125 028. { 

, 
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piGG’s PEAK TSTATE AND GOLD.—The company announces that 
the 1,596 ounces of gold produced during the month of October 
have realised the sum of £6,065 2s, 11d. 
THE YURUARI.—The secretary advises receipt of the following 

advice from the mines :—‘‘ 12 days, 820 tons, 500 ounces. —Pryor. 
TRANSVAAL GOLD EXPLORATION AND LAND.—The company has 

received the following cablegram from the general manager :— 
“During November mined 375 tons. Battery working 18 days. 
Double shifts crushed 450 tons (? Theta and } Beta ore), yielding 
850 ounces. Tailings treated in pans yielded 300 ounces. Total 
for month, 1,150 ounces.” 
WAIKI GOLD.—Telegraphic advices state the result of the crush- 

ing for the month of November to be £2,400. 

The Gammercal Cimes. 

THE CORN TRADE. 

Mark Lane, Friday Evening. 

The temperature during the past week has been much milder, 
and the frost has broken up in most places, but not without 
having done some good. To-day the temperature is lower, and 
the weather colder in most directions. The change has not had 
any appreciable effect upon the trade, which, as usual towards the 
end of the year, is upon too small a scale to be much affected. 
The closing of the more northern Continental ports has induced 
shipments to be rather hurried, and the supplies thus set afloat 
haveconsisted rather largely of red wheatsof thecommoner grades, 
including Odessa and Taganrog. Such wheats are at the moment 
somewhat cautiously purchased, and where pressed for sale show 
a weak tendency, but fine grades of red and all foreign white 
wheats are firmly held. Even in these spot transactions are in 
narrow compass, but at full prices. There have been some fair pur- 
chasesfor arrival. These included, Californian, on passage, wood ship, 
to Liverpool direct, at 36s 6d; one, on passage, by iron ship to 
United Kingdom, at 37s; prompt shipment, at 37s 3d ; October 
shipment, at 37s 44d, and October-November shipment, at 37s 6d. 
Walla Walla, on passage, sold ab 36s net, and a large cargo, ditto 
for January-February shipment, at 35s 74d. There has been very 

little doing in Continental wheats floating or forward shipment, 
Danubian, on passage, has been sold at 33s 3d, and Ghirka, off 
coast, at 32s 6d. The sales of Indian have included white Kurra- 
chee. December-January, at 34s 9d, and red 34s 3d for Hull, 
No. 2 Calcutta for London, 35s 9d. The close to-day was very 
= in the London market, but a fair inquiry was reported in 
iverpool at steady value for Californian wheats. The movements 

of supply, according to the usual statistical returns, have not been 
against prices. The fresh available supplies of wheat and flour, 
including imports from abroad, and deliveries from home growers 

t week, were not at all in excess of average requirements, and, 
Consequently, there was no addition to the waterside granary 
stocks, whilst there was a deduction of rather more than 
100,000 quarters from the supplies on passage, but which 
thi heavy, amounting to 2,273, qrs, against 1,909,000 qrs at 

time last year. American shipments of wheat, according to 
= last weekly return, showed some falling off. The total to 
rope was 69,500 qrs, against 125,000 qrs in the preceding week, 

and 10,500 in the corresponding week last year. The proportion 
to the United Kingdom comprised 11,000 qrs from the Eastern 
— 45,000 qrs from the Western seaboard, making together 
96,000 qrs, against 85,500 qrs in the preceding week, and 65,000 qrs 
~ the corresponding week last year. American flour is in scanty 
epely here, and of this article shipments were increased : to 
efe they amounted to 261,000 bags, of which 245,000 bags 
Bs we the United Kingdom, ogninet 125,000 bags in the preceding 
Sek, and 124,000 bags in the corresponding week last year. 
uotations of flour from America have come firm at the previous 

a te tap whilst those of wheat show some irregularity, sprin 
oe having hardened in price, whilst red winters have rul 

a, Maize has been very firm on all the markets, American 
scriptions more especially. Liverpool to-day advanced 

fic per cwt, and Wakefield 6d per quarter. At Mark- 
© on Monday flat corn was quoted 26s 3d, and stiffer rates since 

ect Round corn steady at 24s 6d. To-day a good many cargoes 
eatablicn the particulars of which did not transpire, but they 

D ed an advance of 14d on previous sales which had included 
New Yevian, on passage, at 238 9d, and Bessarabian at 24s 14d. 
onan? he is 14 cent per bushel up on the week. The visible 
wake as decreased 1,184,000 bushels. American shipments last 

“~. amounted to 36,000 qrs, of which 6,000 qrs are for the United | 
in the — against 8,500 grs in the preceding week, and 74,000 qrs 
of all hinds Pouding week last year. The total supplies of maize 
amount nds, on passage, have increased 41,000 qrs, and now 

h to 436,000 qrs, against 331,000 qrs last year. Malting 
y has not met much inquiry. Grinding sorts are firm. The 

sea have I” has been without activity. The supplies of barley at 
ivale Prenee to 285,000 qrs, against 414,000 ‘qrs last year. 

quiet, i Oats have been moderate, and the market firm, but 
98 9d is the quotation for common Russian. Beans and 

The y, without c in value, 

following table estimates the home consumption of wheat 
aoa ag harvest year 1890-91, contrasted with 1889-90, 1888-9, 

Imports. | 1800-01. | 1880-00. | 1988-0. | 1897-8. 
owts. % cowts, cwts cwts, Wheat (13 weeks to Nov. 22)...........000. 17,792,200 10,2" 00! 18,079,880! 12,209,299 

ur % ov! tepaiiaael 4,146,900, 3,947,700} 4,642,270} | 4,793,950 

| 21,989,100, 20,159,300, 22,722,100, 17.007,540 Add week ending Nov. 29—Wheat ...... | “1'151!100! 1'166.000) 1'473,4001 Lasorsio 
FU ccocecsnnurcesnccsece coteenputasesssnness | 273,400) 503,809) 235,500) 896,620 

Total importe 14 weeks ........| 23,863,600) 21,829,100 24,436,000) 18,834,670 
Less exporte—Wheat 0.0.0... | © 22,000! 38,500, 30,900! 230,000 Ei ccs enonncenerencteesittiaaliiititiane 8,000, 25,100 87,100) 65,000 

Net importe.....c...cecccsseeseseeen | 28,333,600) 21,765,500, 24,368,000! 2 
Add to this the estimated sales of, ‘Srerna Jouceasi home-grown wheat ........ccss.sse+0-. | 12,407,000) 10,678,000, 9,954,800) 14,300,000 

a | a | ee 
Fourteen weeks’ home supplies............ | 85,740,600, $2,443,500: 34,322,800! 32,849,670 

| | | 

Average price of English wheat, per’ 8 d | 8 d | ao dsae a 
Nic oncn hats cieinmnare totes, L a 7 Sek sl 8 | 2 8 SND Giladitndensssccnthincticsmane. 7 6! 6113 | 7 32) 7 2% 

bushels. bushels. | bushels. | bushels. 
—— opel ta U.S. centres......... 24,528,000 31,472,000 snoes io 40,260,000 

oO o = in cwts...! 13,140,000 16,860,000 19,333,000) 21,560,000 

COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sola and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 29, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 

~ QUANTITIES SOLD. | AVERAGE Paicrs, 

Wheat. Barley. | Oats. Wheat. | Barley. ; Oats. 

1890. qrs bsh, qrs bsh qrs bah| ed ed a | 
Nov. 29...) 82,075 2{ 177,493 7/ 20546 2) 32 7 29 0 17 8 

22... 78,957 6 | 187,298 0| 19,907 0/| 82 9 21 | 17 8 
15 84,356 2/| 202,066 3/| 17,814 0} 82 8 23 / #176 
8 79,834 0; 208473 7| 17.236 0} 382 1 Mub-) 232-9 
1.... 90,904 7 | 214,571 1! 14,267 3! 31 6 9067 4 a8 

Oct. 25...: 87,096 6 | 197,255 € 16,062 f $1 0; 210; 17 8 
— | 

1889.,........ 88,069 4 | 184,861 2 | 22,008 4; 80 1 | 29 9 17 6 
1888......... 54,020 6 | 120870 5 | 7,700 6; 81 8 277 4/ 49 
1887..... ...| 67,408 4) 122985 0] 9273 8 31 9 3] 11 
1886........| 62,455 6 | 126857 7! 10178 0} 32 7 | 27 2 | 474 

THE IRON AND COAL TRADES. 

The English pig-iron trade is not bright either in present posi- 
tion or in immediate prospects; in fact, a revival is scarcely 
expected this month. The return of the Cleveland Ironmasters’ 
Association for November showed that the total stock of the dis- 
trict has diminished by 3,388 tons during the month, being now 
225,385 tons, and a greater diminution was expected by most 

le. 
"on Middlesbrough correspondent writes:—Our pig-iron 
market has again much suffered from the after effects of the 
financial crisis. There has existed a disinclination at the ruling 
rate of money to buy merchandise of any kind, whilst weak holders 
are obliged to part with their holdings of iron. This has depressed 
rices here several shillings per ton — No. 3 Middlesbrough 
= been sold as low as 43s 6d. The week, however, is closing with 
a better feeling. There is little iron offering at low prices. 
Quotation for No. 3 448 to-day. 

There has been a good deal more anxiety to sell Glasgow 
warrants during the past week than to buy, and the market has 
been giving way. Business yesterday (Friday) was done at 47s, 
478 5d, 47s 3d cash, 478 3d, 478 8d, 478 54d one month, buyers 
478 31 cash, 47s 6d one month, sellers 4d more. The hematite 
trade of the North of England is also quiet, warrants having been 
quoted easier at 558 4d cash, and Bessemer mixed numbers 
56s net f.o.b., with No. 8 forge and foundry quality at 
553 6d per ton. ‘The manufactured iron trade of the 
North is quiet so far as new orders are concerned, 
but makers are busy with old orders, and unwilling to quote 
lower prices. Common bars are about £5 178 6d to £6; 
angles, £5 15s; ship plates, £6. There are comparatively few 
inquiries for steel rails, the quotations remaining at £5 for heavy, 
£6 10s for light, and £7 for colliery sections. Prices in steel ship 
building material in the North- West are £6 12s 6d for ship plates, 
£7 12s 6d for boiler plates, and £6 for angles. Tin-plate bars are 
easier in tone at about £5 178 6d. Blooms are rather quieter, at 

£4 17s 6d. Billets are in fair dcmand at £5 2s 6d. Slabs repre- 

sent a fair trade at £5. Hoops are brisk at £6 10s. Wire rods 
remain very slow at £8 103 for No. 5 and £3 12s 6d for No, 6 
standards. Shipping in Scotland and on the West Coast generally 
is satisfactory, but in the North-East there is no new burines:, 

Writing as to the foreign trade, Jvon says :—-‘‘ The Beigian iron 
market is irregular, and prices are getting lower. Bars No, 1 may 

be obtained at 132f 50c, f.0.b., Antwerp, which is said to be below 
the cost of production. At the same time, fuel remains dear.— 
The French iron market is — and prices of finished iron are 
not so stifily maintained as lately ; but pig-iron continues firm. 

The French imports of iron and steel d the first ten months 
of 1890 amounted to 177,157 tons, com with 152,124 tons in 

the corresponding nine months of 1889; the exports, to 263,792 
tons in 1890, against 160,960 tons in 1839.” 

The coal trade in the Newcastle district remains fairly active. 

Best Northumberland steam coals are sold at 11s 6d to Ils 9d and 
small at 5e. Gas coals are 11s, and manufacturing sorte 10s 6d. 
At Cardiff the immediate outlook seems —— quotations being : 

—Best qualities 14s 9d to 15s good dry l3e 6d to 14s, and 
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inferior sorts 12s 9d to 13s 3d. House coal is in good demand. 
No. 3 Rhondda is quoted at 14s 9d to 15s and No. 2, 12s6d. 
On the London Exchange yesterday (Friday), the top price 

for house coal was 19s per ton. Wallsend : Hetton 19s, Lambton 
19s, Tees 198, Hetton Lyons 18s, Wear 1s. 

[December 6, 1890. 

MANCHESTER, Decemb 4, 
So far as ag — ee no visible signs of 

ment can reported. Yarns continue very qu 
prices not often obtainable. Export handles Ya bony regla 
request from all quarters. Some business has gone : 
water twist for China and Japan, and in most cases at a red Ne 
of gd to 4d per lb on last week's figures. Continental houses 
have had few practicable offers on hand, and the same ma: be said 
of Egypt, Levant, and other less important outlets, io 
turers have again bought very sparingly, and for distant deli 

THE COTTON TRADE. 

LIVERPOOL, December 4, 

Cotton has been in improved demand, but, being “1? * offered, 
prices of most descriptions have ae way 7,4 per lb. The Bank 
rate has this day been reduced from 6 to 5 per cent. Sea Island 
continues in limited demand, without change in quotations. 
American was in moderate request at the early part of the week 
at easier rates. Yesterday and to-day, with an increased business, 
the tone is firmer. Quotations show a decline of gd to 4d per lb. 
In Brazilian a good business has been done at a partial decline of 
yd per lb. Egyptian has been in fair demand and freely offered, 
without change in prices. Rough Peruvian remains in moderate 
request, without improvement in values. Smooth sorts are in 
demand at hardening rates, and quotations of the better qualities 
are advanced 2d per lb. African is slow of sale, and quotations 
are reduced yd per lb. East Indian continues in moderate de- 
mand, and quotations are generally »,d per lb lower. 

“ Futures.”—In the early part of the week the market was quiet, 
and prices declined 3-64d per lb. Since yesterday, however, the 
tone has improved, and the decline has been more than recovered, 
the closing values showing an advance of 2-64d to 3-64d per lb on 

slightly lower, and fine counts, with less inquiry, have been cm 
to buy. Cloth remains steady, and established makes are stil] 
well under contract. China shirtings wanted, but 

Calcutta. Jaconnetts and mulls dull, and sales small. prin- 
ters move in moderate lots, and also miscellaneous goods for dye. 
ing, finishing, and bleaching ; coarse and common cloths are not 
easily disposed of, and generally manufacturers prefer stopping 
machinery rather than make any further concessions, Tease 
we do not hear of much important business in any direction, but quo- 
tations are firmer, and with the reduction of the Bank rate to5 
per cent., sellers are more disposed to adopt a hopeful view of 
matters. 

(I.) Comparative Statement of the Cotton Trade. 

| 
| Price 

| “~ Price,| Price Price, Price, Price 

Previous Weeks in 1800, 

| Nov. | Nov.+ Nov. | Nov. | Oct, 

last Thursday’s Circular rates. The closing values are :—Delivery : | 1900.) “a7. | 20. | 18 | 6 | 
ee ee a 5 rey ; December- le dle die dis d\s alea 
anuary, -64d; January-February, 5 12- to 5 13-64d ; tton—Upland middling......perlb © 52) 0 57%! 0 Bik 0 5%) 0 58 6 

February-March, 5'15.64d to 5 16-644; March-April, 5 18-64d . |” 2" Rtto good middling’ 0 Sf OSE OES 6 ObK eH 
April-May, 5 20-64d to 5 21-64d; May-June, 5 23-64d; June- — Soeouneee | : 6 ek : et 24 | Sontes 
July, 5 25-64d ; July-August, 5 27-64d; August, 5 27-64d to ag imi ees 
5 28-64d ; AdawdRaahebhier 5 24-64d ; Seatamher elches, — “on Weer” ale" \s a c 84 0 a 0 0 a 6 
5 16-64d per lb. The following transactions have taken place in Sint ec ns cle ole otk ei4 sis ; 

D ian— iv : f. a . 27-in, 72 > it ozs > x roan Jelivery : f.g.f. (new standard) February, 64d; March, 30.in, @ reed, Gold End Shirtings, 874! » aleve eb ere 

The amount of cotton forwarded this week is 84,343 bales, and nil died den ke aie cee 8 148 188 168 48 48 I 
actually exported 7,329 bales. The increase of stock this week is | 40-in,72 reed ditto ditto, 9 Ibe 5 ozs...... 93/9 3 9 3/8 8\9 .\? $ 
16,850 bales. The sales amount to 63,790 bales, of which 3,740 are at ag aa oes Seng ee, \6 016 0 6 O | 6016060 
on speculation and 4,710 declared for export. a SS — 

(1I.) Comparison with Previous Years. 

| | BET i _ g | Same Period | Same Period | Price,| Corresponding Week ia 1 | jal gl ; | 1888, Dec. 4,) — pereey perry 
sew lal aeidiaia | §' wie elute a | Tso,” 1890, | 1888, 187. | 1681 

8\aisjaie 18a 83 28 83] é Pas led [eo die dis die died 
i laces fs deat ers Raw Cotton—Upland, middling ..per Ib | c ot @ 58 0 5) + 05% 05 

American =| a 4) a/alalaliaialala!al a - Ditto, good middling ......| & 5§ 0 of 0 gt y sit on 0 Sea Island...perb. ... 12h | 18} 144/16 20 | 14 | 15/17 | 13) 183) 1€) oo EN orn |S El een of 0 Bie 0 5H 8 
soe NO Seg G0. LM, Mid. GM. MLF.| G.0. LM GM.(G.0. L|a.al | Yaroe—No.soMule-iwistfairgndquaity | 0 9 9 9 0 9 0 80 HO 
American .......... 4% 4% 448 5h! St 58 | ob Bh OR eth 7 — No 30 Water-twist, ditto | 0 sf | 0 84 + o' ot 
peegtrailian, "Mid MAP | Fr. .F | Gd. Pne.| MF. Fe. od M.F| Br. |ad. | 90-in, 08 seed, Printer, 29 yde,¢ Resem) & & i$ it S abs o| 4105 
cerebro) me) BEY Sha ee eet | |B GE) | soimeo reed, Goid Rnd shictings, 574/  |. | alg ole 88 

Paraiba ............4. 63! 6) | os AMI cst exe ho yards, 8 Ibe 4 028 ......sssecseeceneeseeeee | 7 8 | 7 3) 6 10h 6 wears 
Rio Grande ......... nl wt el wien tel eee 0-in, 66 reed, ditto, ditto, 8 Ibe 12 oz#..., 8 13 147 9 7 O88 ty gum 
Bahia, Arscaju,@o.|...| ..| | «| 2.) 7 art ee ey 0-in, 72 reed, ditto, ditto, 9 Ibs 6 ors | ae Foam Maceio oo... 20. we | oo. | OF) Grbl ie ae wd -in, 44 reed, Red End Long Cloth, 86 | 14 6 ols 0167 
Maranham...........| | .. | 542 | baht ue te arda, 9 UBB.....cececccccoiececeecsoccsecessese }6 0 |6 46 Ih 
Sgypticn—Gallial ws | ny, 9} 9 sb. ee | soe RD 

tto Brown ee oe 5} 612 6-5 Oi 4 68 63 73 6} 6 73 eS 

aq:vitto White .....| 4 2 4 | Shy el wl ae | | ee et 7 
myrna, Greek, &. | ... | | 
West Indian; &c. +; “ ot) ot f | br ote THE WooL TRADE. 

Fiji Sea Island...... “— lis 116 116 (17 || 4. | 18/28 |... 288 (05 qusinitietiie Tahiti Sea Island .. (ow | OF] 10R DOR 19}. | 10) 9 jc ; t improve the 
Peruvian—Rough | | | -- | 82 | 88 OR] «| mi ot | The firmer tone at the Colonial sales does not Unie, sp 
ee) et eae st) aa oh aa) oh 8; €4\7, |demand for English wools, which move very or 
ditto Sealsland |. | ... =, 2 / . w || a lye... | ws St anne’ - skin wool is concerned prices seem to 

CAM oeeeeceeceeeens | ses eos a 6 w- | 66) 5& at ownwaras, 
: Kast Indian. we GF. F.G. FGd F.G. Fne.| G.F. F.G ralce, roles. Our Bradford correspondent writes : — Our market 

“Gaawed Danses 38 a3 4h i Poteet e er <i! ii - | recently been growing very quiet, and spinners om For some 
M. Gin'd Broach... |... |, it ais 5B! 48 ad we |. | By | have had difficulty in renewing orders as they exp! to 
Dhollerah ......... Sis Bib RB Sve 4a 4k ve dvs 43 48 425 | weeks past there has accordingly been an increasing "|. ) top 
es + if | afm 66 fh ave 4) 4 42 43 | curtailment of production, which means, of course, vt day there | 
ee nt ee ia} s/s ‘ th “f | ct worker and probable distress in the labour market. vemont at the | 
Veravul, &......./ 34) 3:%) ... | se, bec 45s | | $8 | '* | has been a slight rally, in response to the ttle, buyers are 

Sengtek | sete 313 a i 2. vee | = | 48 | | $i » | London wool sales. Prices having steadied ‘ 608 botany ye 
Bengal chia laa oe ae) 4s a: ano: aS jm | jj | less abstinent, and a few fair orders, especially in , and the | 
ul ree—Tinnevily ie $k) 4b AB ww | | a Brew | | “2 | have been placed. The 7 trade is much ae ranches, hat | 
ne sti Weatone: Sy! ! ay. am ot! ee | piece trade, although still healthy in some 0 nite for Americ’ 

on a necessarily shrunk owing to the restricted men inst., report 
porte, Saperte, Consumption, de. Messrs Seneath, Son, and Co., writing on the 3 this year bem | 

1800. 1889. follows :—The concluding sales of Colonial wool am on the 12 | 
Imports from Jan. 1 to Dec 4 9.352.484 8.805952 on the 25th ultimo, and are now arranged to © the Ist; pearly | Exports trom Jan. 1 te Dec. 4 290,967 377,015 instant, having been delayed one day by a { ae hammer. The | 

Censumation niente eM ssssssenne, 702,270 half the stock disposable has already | than was antic ee. 3.185197 esse 3,140,502 | net quantity available for these sales is emaller i representative nsumption compares with one week more last year. pated. The opening days, with a very full an and a dectine 
These figures show :— attendance, showed a want of tone in com iviofeerned to belts 

A deorease of imports com with the same date last year of ...bales 212,770 | Valuesgreaterthan had been generally look ea of the An Soepense eens a es fOr CONSUMPLION OF weeeseessseeresseersereeeee 47,700 | fied by the circumstances of thejposition. Te An inotease in 8t0Ck Of rennnmnnronrnronecn one, HST | sales has evinced a more confident tone, wit 
In speculation there is an increase of 23,570 bales. 
The imports this week have amounted to 108,133 bales. and the quantity of American cotton reported at sea for Great Britain (including c ible advices to date) ie 260,000 bales, against 290,000 bales at the corresponding period last year. , 

now 
especially for France. Middle and good oe rember Ost 
5 to 74 per cent. below the average of our from the 
auctions. Medium and faulty scoured show n0 meet 
lowest point, at fully 74 to 10 per cent decline. a 
a estes Qube ands per cent. will cover fully the 
decline in this department. Cape and Natal scoured, 

spinners are willing sellers, at a considerable decline. Twotoldsat 
i 

| 

; 

terms too low for acceptance. Dhooties have sold more freely . | 
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the better qualities, found a very poor demand at the opening, 

being fully 74 per cent. lower. They have since recovered sensibly. 

Ap average of some 5 per cent. represents the depreciation in 
grease wools thence. The firm supply the following statistics :— 

Sie EN _— 

| Net First | Chere Save | Fresh Aflot | I 
Hand St ck been \A-rivalsfor Cleared | ao 
lavailable ior| Jau.  - next ‘| as per | ee 
lghese Saler.| to Dat». | Sales. Last Maile. | ‘ Date. 

cine ie | eas |: Sete) ee 1 ee Wales; 42 . ’ | 298 946 

Kew Soath We'e*| 21,000 | 11,119 | 9,163 8,000 | 123,257 
| sae 14407 | = 8.452. | = :12'000 |S -306'432 

Tasmanian .........| 700 133 12 ~~. | en 
wath Ansteaiian’| 7,300 | «3,561 13.915 5,000 85.39] 
West Australian | 2,000 | 1 080 25 sat hon See 
New Zealand ....... 17,000 10,770 | 1214 3,000 290'897 

and Ni 21,000 | 9901 | 2,555 3,000 | 258,436 

Total... 144,000 | 70,894" | 42437 43.000 1.413.075 
* Aout 5,400 Australian and 1,500 Cape bought in. 

The following is a list of the current series of London Colonial 

wool sales, the fifth and last series of the year :— 

Sale Number of Bales sold. 
Date, Sale Pmpt. ToHome = To Foreign 
Nov. Selling Brokers, No. Sept. Buyers. Buyers Total 
& ...Jacomb, Son, and Co. ......... Bisco, (Eo cectee sen: ED cere 3,950 

ORR OD.. jnicesacssconnsthe eoraee len ich: | duane BIOS asses 5,324 
® ...H. Sehwartze and Co. .........1 ... 10 ...... 3,900 _...... LD scsees 9,200 
7 ...Edenborough and Co. .........1 .. 11... ee SAO © <osces 6,300 
@ ...Buxton, Ronald, and Co. ...1...12 ..... 2,800 ..... 3,900 6,700 

H. P. Hughes and Sons ..... 1 ... ... ee err we 4 
su C OK ne 5 cevescts-k co BD .cp-nen BUD. aiiaes BOR convey 4,240 

Willans and Overbury ......... 1... cee eevee 1,309 TSB) x00 2890 
CRUD EID, osc ccccnck:. on cx. aoeren BOO. siescs Se? insite 975 

Dec. 
2 ...Jacomb, Son, and Co. ........2 20. 15 — cesece oo 5,450 _...... 9,950 
DROME TD, ..00:csccccess: wut -wee | alee 5,100 5,700 -. 10,800 
D sae, SeemmnTene end CO. ......005 ccs cee sseses 2,000" . pk. 3,05C 

Thomas and Cook .............. mk” eiees., EE sees Be vce 1,200 
TEE: cccsuckissesss? aol aed. 4giGh. ae eeu) hee amwnon ca 

Dames MOTOS COME TOTO occcne. sex ccs sede ten = tenesn cee hw nua a 
NE Se a ee = 
INI, BEQIDN .cckscse sey Ged Tossacs ce) sactes ws 
I ss cect ctns ie addw§ Gbdodasy tone hire Aiteen”) ‘tes? ”- baeeie Ps 

DicAd MUNG ORE OD, ....ccccccccce cus. cre oneeee a ‘es 
9 ..Jacomb, Son, and Co. ......... se. coe cocees + 8 peree * 
10 ...John Hoare and Co... 0. sce cee sesaee es 
MUM OVERIIEY occscs, cen ane ccvses 00s eavces tee evaene 
I UTI aoe gece Soa ne rem renee eae marge. os 

PR CMMEIBOMOOG, — acccccsecccs cc seco eee amy apneic: Didia cate 
SUN MUOOAE SUSE CO... .cc kcc alc Vecchee ven > cotens 

NS EE ma a ee 
ii RGR A aa 2 A a Ne SIS 

Jacomb, Son, and Co. ......... 

The position in Australia is thus described in Messrs Goulds- 
brough, Mort, and Co.’s circular, dated Melbourne, October 20 :— 

The selling season opened at our warehouse on the 15th inst., in 
the presence of a very large attendance of those interested in the 
trade, and of a larger body of buyers than in any previous season. 
Alike with the opening date, which had been delayed, the cata- 

@ suffered from the backwardness of the seasen and other 
aye in shearing, and included few representative clips, the 

arrivals, although large, being mostly incomplete. The sale passed 
‘With spirit and good general competition, active bidding pre- 

vailing for all descriptions offered. As compared with the opening 
tates of last season, and with due regard to condition aud quality, 
prices show a decline of 10 to 12h per cent. in the case of fairly 
inferi greasy and scoured merino, and of 12} to 15 per cent. for 
- or and wasty descriptions, The market was not tested for 
~ nor descriptions, which are seldom to hand for the opening 
oo A return to the high values of last season was, in 
® present condition of trade, not to be expected, but at 

ma quotations values show a substantial advance upon the 
fall current during the middle of the year, and are in 

Parity with the best rates of the last London auctions. As 
a. € condition of the clip, to which we briefly referred in 

a, further acquaintance confirms the opinion we then 
a . Riverina wools show a somewhat varying comparison 
008 wh ve 8, the season not a been wholly propitious ; but, 
Wecrae’ they are exceptionally clean and light in condition, 
—e ast year, and well grown, but scarcely as sound, 

eee more burr and seed. Northern district woo!s show great 
cede, ment, being almost free from earth (with which the pre- 
in a, P was considerably weighted), are perhaps less seedy, and 
Darling et fully as good. From the Darling and eer 

late; but, ch , are yet to hand, the shearing being exceptionally 
Mest tas ail we have seen, about the same improvement is 

full swin oe Northern wools. Victorian shearing is now in 
&, but few clips are to hand, and these chiefly small ones 

orthern portion, which appear heavier and more faulty, 
We are y b e Western district are reported lighter. 

—— le in this issue to quote some leadi 
The largest .& guide to the market—so few are yet offered. 
which on - our catalogue of _the 15th inst. was DC over Avoca, 
but the conditi<» 104 per Ib., within a farthing of last year’s price, 
gain on the lon of the wool is a full halfpenny better. We offer 

inst., and thenceforward sales will be held with the 
} ube; Rarity, and larger and more attractive catalogues be 
competition market for sheepskins has been wellsu plied, and 
hoticeable for skin’ out the past month very keen, which was more 
hand freely aoe oe light condition. Pelts are now coming to 
Present, g » 4nd will soon constitute the bulk of the catalogues. 

Notations are :—Butchers’ green skins, 3s to 5s 9d (extra 

good up to 6s 6d) ; butchers’ pelts, up to 1s 2d each ; do. lambs, 
23 3d to 386d ; do. opting er up to 2s 6d each ; dry skins 2s 6d 
to5s 6d. Dry skins, in bales, &c.—Merinos, 5d to 63d per lb; 
crossbreds, 44d to 6d per lb ; dry pelts, 14d to 34 per Ib. 

THE LEATHER TRADE. 

There is no change to report in the demand for leather ; a quiet, 
slow trade continues, with no disposition to purchase beyond 
present requirements. The stocks are not large, and supplies 
come forward slowly. Prices are firm. 

—_—— —— 

THE SILK TRADE. 

There has been no improvement in the silk market since our 
last circular. During the early part of November there was a 
slight demand for Chinas, but before it could develop the sudden 
rise of the Bank rate and subsequent financial troubles checked 
any buying. In spite, however, of the almost total absence of 
business, prices remain unchanged. The position of Canton silk 
is — Japans are still much neglected.—Henry W. Eaton 
and Sons. 

JUTE, FLAX, AND HEMP TRADE. 

There is not any feature in the Jute market, sales during the 
week have not exceeded about 12,000 bales. In Dundee trade 
is rather quiet. The shipments of Jute from Calcutta in 
November were about 345,000 bales; a few thousand bales less 
than same month last year. Imports into Dundee have been 
rather large. 

Manila Hemp is quiet. 
basis of £42 10s c.i.f. 
bales, 
week. 

Sisal Hemp is lower, owing to the decline in American. 
Imports of Flax into Dundee from January 1 to date, 21,066 

bales, the average of the three previous years being 24,507 bales 
during the corresponding period. The market showed an easier 
tendency. Weather in Russia severe, and supplies rather in- 
creasing, but the high rate of the rouble restricts operations. 

During the week a good deal sold on the 
The week’s receipts in Manila were 14,000 

Fair quoted £40 lls 6d, being rather under the previous 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 

Mincing Lane, Friday. 
SUGAR —There has not been any improvement in the market. 

Prices of refined keep low, and Foreign goods plentiful. Beet 
was dull until yesterday, when the tone became firmer, with some 
slight recovery for near delivery. Ready sugar is not freely 
offered. The visible supply of Cane-grown is much larger than 
last season, but the increased consumption and the abolition 
of the duty in the United States (on April Ist) for sugars 
under No. 16 inspire some confidence when present low prices are 
taken into consideration. For Java cargoes rather higher rates now 
required, as there is some demand for France. At public sale, 
6,259 bags crystallised Demerara went at 15s to 16s 6d for brown 
and yellow, with good to very fine yellow at 16s 9d to 188 3d. 507 
packages syrups at 11s 6d to 13s 3d. Several parcels sold by pri- 
vate contract, including Trinidad at 168 3d. 50 casks Barbadoes 
Muscovado at 14s 6d. 
Imports and Deliveries of Sugar in London to Nov. 29, with Stocks in the Public 

Warehouses at the same time. 
1890. 889. 1888, 1887. 

Fee) wa 3083800... 260,200 200 Be aces 235,700 .. i.) 
as ate oe" 2571600... 287.500 .. 287,800 302,200 

BRA acc cnittaekccesetchin’ «a 0 <x as 26,000 44,800 
Stock, United Kingdem 112,000 177,300 ... 146,300 163,700 

+ 103100.. 86 .. 100 . 
edit dan teak 36. 120126 .. 140 |. 16 Good refining West India . / 

Orystallised Demerarn... 16/0 18/6 15 20/0 ... 17/0 19/6... 19/0 0 

Beet, 88 per cent. f.0.b. 12/6  .. 120124... 146 _ ... 15/3 15/4 

Fine French loaves,f.o.b. 16/917/0 ... 16/6 17/0 ... 180 18/ ... 18,9 19/0 
Java afloat, Nos. 15 to 16 14/10} 15,0 ... 14/6 15/6 ... 17/017/5 ... 17617/6 
Tate’s Cubes, No. 1...... 19/0 - 21/0 saa 22 ... 22/0 

Mauritius.—By private contract, 3,700 bags brown syrups sold 
at 11s 14d. 

Jaggery.—-Cane, to arrive, quoted 108 3d to 10s 4}d. The last 
aale to arrive was 1,000 tons, February-March shipment at the latter 

lores cargoes of 5,100 tons sold at 14s 103d for Marseilles ; 
15s now deme : 
Beet.—The speculative market continued quiet until yester- 

day, when — — a oe 10nd — 88%, closes 12s 6d ; 
January-Febru to , £o.b. 
Refined. With few exceptions, prices are unchanged, and the 
market is without animation. A moderate business done in dry 

s. French loaves and cubes are the same as last quoted. 
Crystals No. 3 at 14s 9d to 15s, c.f. andi. Russian cryetals have 
sold at 148 6d, f.0.b., at Dantzic. A good business done in Pieces 

here, and Clyde. Lyle’s crystals are at 158 to 17s 6d. Yellow 
stals, 15s to 16s per cwt. 

“Rum. Sales ais sotthaed to 200 ncheons Demerara at 
Is 114d per proof n. Jamaica has without change. 50 
puncheons sold at full rates. 200 casks Mauritius prices not given, 
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cocoa.—New crop Grenada has gone at some decline {on late | as last week. 15,652 kages have been pri 

porn nominal prices. On Tuesday, 856 bags, by auction, chiefly | in the deliveries given below is all upon folee adi ono 

an buyers ; low and out of condition to ordinary, 53s 6d i | 
or 1 

to 58s 6d; midiling to fine, 598 to 64s Trinidad went at —_ _ rod 

previous rates to Is reduction. 826 bags, being about three-fourths | Imports from June 1 

sold, up to 78s for fine. 278 bags other West India were chiefly | ee Set. eine ves 3ay ares Rov 
taken in. 66 bags Ceylon brought 101s to 105s; low and small, | Stock end of Nov. .. 80,676,600 86,008,718 ~ 115,630,431 
60s to67s. 497 bags Guayaquil withdrawn. 320 bags Bahia part | 
sold at 63s for fine, and part of 150 bags African sold at 58e, 457 | of Womasbio al. Sane teu tenet aocil cargo 

G il withd » N € sold, J, ne, March-April, at 6s 10 
pagn Gengaqun manarees one of Bassein at 7s 2id for Holland. "ier crop a. open charter, 
OOFFEE.—Prices of Rio and Santos for delivery are easier, with | .); ~ : Zon, esprit 

a dull market since the last crop estimates were given. The ae cakes “rb oo open charter. Cleaned rie | 

RICE is steady, with a fair demand for Burmah. A steamer 

European stock keeps very low, although rather above that at the 
end of October. At the public sales here the feature has been the Exports a from Duras Parts to Europe oe end of November, 

Tons... 688,100 ...... 655,100... . RO ....... onan large supply of Jamaica, which met with steady buyers until 
yesterday, when less demand prevailed. At auction, 797 barrels 
740 bags ranged from 83s to 90s for ordinary to fine ordinary,a  8AGO.—695 bags, by auction, about one-fourth part sold, st 
few lots low mixed at 80s to 82s 6d; and = = to 100s = oe 12s 6d for fine small. The market remains dull, 
mixed greenish to low middling. 72 half-bales Mocha were bought = ra: sa "9 
in. 478 bags Manila bought in at 91s for pale and greenish. | eee — _ oe ante pee Bg found 

1,484 bags Foreign chiefly found buyers: New Granada, pale and | jower. A few lots bullet realised 18s per cwt. Flake isdull, ¢ 
grey, 948 6d to 98s td; middling dull to good colory, 101s to | bags Singapore and 534 bags Penang were bought in 
1068 6d; pale and grey, 95s to 100s ; mixed and pale Costa Rica, om 
908 6d to 938 6d ; Guayaquil, 87s to 88s 6d. Of 1,009 bags Brazil | BLACK PEPPER.—A few sales have been made in Singapore, to 
portion found buyers at 83s 6d to 87s for Santos, ex quay ; Bahia, | arrive, at firmer rates : January to March, 43d to 44d. The same 
84s 6d to 86s; washed Rio, 93s 6d to 94s. , on the spot for good, but the market is again quiet, with eellers, 
Imports and Deliveries of Coffee in London to November 29, with Stocks on baat. /at4y,d same months. 593 bags, by auction, were chiefly bought 

cea] _— — tse _in, 135 bags low dusty Acheen sold, at 33d per lb. 
Remnepetell dasicciesvbdedsseesesassticsas SAOO wee SOTO. SEO oe 41867 
Delivered forhome consumptn 14,230 ... 13,230... 12,660 .. 10,494 

ra gp CXPOTt....0.0.c002 29,000 ... 26,950 ... 27,810 ... 25,079 
pee ee eee Ue ee 

Price middling Ceylon.. per cwt 103/ 106/.. 99/102/ ... 92/94/ ... 86/ 89/ 
Estimated Stock is ch’ef Euro- 

WHITE PEPPER has been more in demand, and Penang sold to 
arrive at 54d to 53d. The market now dull, with large supplies 
to come forward ; and sellers at 53d. At auction a heavy 
‘ brought forward: 946 bags, two-thirds sold at 4d to 4d lower— 

ORE TUMIED oo ssc -soenersccsntneoes 54,000 .. 75,000 ... 72,000 ... 130,000 from 53d. 35 tons Singapore, December-March shipment, sold at 
Prices of Fair Channel Rio at this Afternoon’s Call. | 78d to 74d per Ib. 

Dec. Jan. Feb. Mar. Apl. May. June. | 
Fair Channel Rio, type 2.......... 786... 766... 74/6... 73/ ... 72/3... 71:9 ... 71/ 
Santos good, type C ............... 80/3 ... 77/0 ... 75,9 .. 74/9... 74.0 ... 73/9 ... 73/0 NUTMEGS.—Prices easier, and a part of 125 packages, by auction, 

sold : Singapore, without reserue, 112’s, 2s 5d to 2s 6d ; Bombay, 
TEA.—There has been a continued large supply of Indian, which 2s 6d to 2s 9d. Penang, part shrivelled, 1s 6d ; shrivelled, ld. 151 

met with buyers. Prices of the common to medium grades packages West India brown, 2s 7d to 3s 4d; small, 2s 3d to 
showed irregularity, while the better qualities have sold at full 2s 6d per lb. 
valuations. 37,800 packages have been printed in the catalogues; | ” . ; 
7,460 packages Ceylon, against 10,300 packages in the previous | MACE has been slow. 17 cases were chiefly bought in. 4 cases 
week. Prices without material alteration. The China tea market 0/d at 2s 10d for good fair, and 2s 6d for ordinary. No Wild mace 
does not present any new feature. Business by private contract Offered. 60 packages West India ranged from 2s 2d to 2% 7d 
is slow. The public sale quotations of congou are about the same , Pet 1b. 

C RETURNS. OFFICIAL RAILWAY TRAFFI 

Viv. per Heceipts. irame ‘ S 4 Tregate Keceipts of Half-Year! 
Revenue past Half-Year. Cent per At = . = per Mile | Cost) E — - . a ‘otal. ~~ 

: > ‘SS 324, 8s . ber Week. | Passengers,&c.; Goods,&c. — Peers Gross | Work: | iced P, —_, Name of Railway. es Ske aS sa. per | 3 | ee st 

gratic ing Ex-\Chrges! of | of 224 525 FF Fe iso. see. Mile, | 1800. | 1880, 1800. | 1689, | 1000, | 16% |) 
cpts.| penses | 1849. 1890. . oe fo | | cement 

Queers ee er eee | —_—_——————— eee } <n See cena ° _—— oe | ; j 

& | £ £ y 4 > ENGLIsH.* | & z & & £ £ a. 4 | #& & Sk ee £ | P 

165,151! 63,218) 45,080) nil | nil, | Cambrian ..... eos{ 2783, 2,341, 4,124 4,018, 18 | 17 | 96,388) 12 | 65,008) 64,261 47,203, 45,407 _—_ = sie 
262,028! 115,610, 93,975. 5 | 4 | Furness ........06 1,507) 8887 Mudd M031) 75 79 | 44,868/ Loud | 48,61) 45,816) 167,100) 175,382) | TIEN), eve ian td 

1906,244 1062,123, 756,461) 4 i 3 Great Eastern .... 3u, Lou 35,775 65,908, 70,274 a 63 | 39,671! vlg 51 038,857 | $60,331 737,041 eee ino 301 11 648.50 wo | a 

2022, Loz! 1213,330) 685,773, 9d | 3} | Great Northern ..{ 20,731) 61,3.7)  77,udn 75,003, 18 | BU | 37,416( Ist 520,734 728,390 1 083,567 i. _ 5a by 51,670) 
$104,616 2169,452'1476,373, 8 | 62 Great Western .... | 50,1, 95,550 154,71u 153,040 62 | 63 | 80,691 | 62 (2 017,200 11 BU8,b60)2 O86,CAL 4 HTEARD (y'gia.52! 660,117) Gail) sae 
2054,263/1169,918 696,709 42 | 4 | Lanc. & York. .... | 26,413) 53,122 75,540) 77,765, 249 | 166 | 84,662 | uae 9 S277 4) 770,238 1 086,065 1074,9 arto Tdy A S00,88 1 8754 1804 
$400,225 2006,162/1379/861 8 | 62 | L. & N.-Western .. | 72536, 137,302 210,195 206,01 112 LAL | 62,773 ( 177% 18244,227 2 163,230 4 000,922 wes Pr idayT 13 ie | 
114,093) 663,337/ 305,078 10, | 4¢ | L., Brighton, &c... | 2,186 12,voh 41,119 41,000, BG 86 | 61,467 | 162 | B77,BBT) BSU,bAE 271,18) touted tele” gaara) ga) al 
(6%5,423) 806,030) 415,108) Th | 42 | L.'& 8.-Western ..{ 36,134 21,53) 67,209, 64,060) 05 63 | 86,402) Lez [1084,072) Yud,003 447,21) AME TED Dale og im 
644,004) 362,988| 344,yy5 mil | Ril. | L., Chat.& Dover. | 15,255 o,uul -2u,s8y 24,043 119 18d 160,244 | 21 | 532,482) 630,280, ee ee 9,148) e ® 
W,¥69 66,140) 29,286, 64 | 24 | Lond., Tilbury, &e.( 1,762 juny 27.1! S26 AY | AT | 40,006 | 1OHR 12716) 76,637 YoyASd BWuo), m4 si 

L031,670, 564,772 616,116) 5g | j ' Man., Sheffield, &c. —-. -. | 47,922! 43,080 lof | 170 | 93,314) BOs) 25)| 36.989! $0,100' ” ot, 304) ay 
59,660) 26,026) 1,832) 8 83 | Maryport& Carlisle; 623 1,956 2479-440) 8 | 9 | BH,7H7 | Loig | 14,378) 13,36); 36,080 36, 289,128 bh th 

soneoe! ‘assoc! fractal ait | aan.| MexwWoeden cz| cc | oc | TRUM) MGS Se eer (SSkeeet on} ct cts | seem HO , 569) 110,356) nil, | nil.) Me strict ...... ee 5% »204 ’ ) W628) % +* ° s enn\o47o. \ 
4072, 108) 2246,084 1092460) 6% 64 | Midland .......... { 39,336) 122,13. 161,466 159,402 124 Led 63,641 {| 148 '1 234,758 1 177,068 2613, 208 2 470,663) 3, 847.900 ¢ 18 |e | 
$455,422 110,211! 736,188, 8t | 62 | North-Kastern .... | 33,410, 103,v76, 137,585 133,615, 87 | 55 | 38,064( 167 {2:061,040) ¥B5,11y 2 161,724) 4088 HRY ‘im BoB] 
7,024 116,859 66,163! TA | 74 | North London ....| 6380} 8,222) 86,7, 8,706, 785 722 _|333,663/ 196) | 131126, 129,205) v6,914 ang) (el » 
364,761, 172,800! 112,182 5 5 | BA Btatl.—Rail ents aoe v.oes 14621 Sis, = jf "| 380 2,286) 82,421) 163,309) 16%, | 5 317,220, . ° 

a 4d cy A Db wie seeseen | ‘ 3 a7 2 $43 SR LR! ae ae PP eee es Ee? Sr eee 
90,601, 45,786! 29,634! 6 7 | Rhymney.......... ok pple «tec -- | se | SO ) 86,806; 1495, .. 96 otc ee 907 al a 

1064,420) 672,500 36z,1¥1 62 | sf | South-Kastern ..,, { 21,733 11,324 33,057 24,799, 80 83 65,635 | 128 | 741,042) 732,348) 281,028 281,207 WO a uw 
364,667) 207,08y 86,078, 10 7, Tat oe spake aoe ‘a os ee =| AS b68) 4,07 «- | «180 | 36,067) 78h ener pers ee | } { i wi 

COTCH. | | ‘ } i { JI } \s 162,991 
1690,601' 769,480 668,745 53 6 Caledoniant ..... .{ 18,295 41,621) 69,819 55,784 76) 75 | 61,984) 118f | 450,082) 424,236, 733,618! a a 445130) 0) oat 
GuB042 322,08 191161 4 4 Ginsyow & 8.-W.}) Szto tzievi, Zisdu7) isus GL) 6 | 88,160 Lor | IEA T6L 18745 405,41) BOSMY, Trae) is 
175,335, 90,614) 80,41) 1f 1¢ | Great N. of S.t..../ 2v2. 4,170 7,000! G06) 22) 21) 16,016, 63 | G0,n0U) .8,18,; 06,502, 05, "| 1 | 103 a 
189,276, 93,601, 35,017 3 = 3 Highland? ........ | 3233 261 G,6H4) 6,302) 15 | 1S |, | OBAx) ee ae oo wah ngs. 711 760 byt ud) 
Ub, 13e) 748,762, 665,71 3g Ad Berth Briticht LILI) dwisze. dujec?) 62247 6y,995 68 | OT | 84,007 | Gog | 480,640 419,137) 736,263, 711,709 aa) 6 9 

} Kisd, i | 44,365 
48,914) 21,08: 16,346, @ | 6 | Belfast&C. Down | 932) 531 1,493 «1,213, 22) 18 | 14,016 64g | 33,212, 32,623) 11141 488 112,519 my 
105,177 67,200) 34,603) 64 = 4h | Belfast& N.C'nties 16s) 2,350 3,930 4,011. 8 | 1atoas | 15 {| 61,433) 37,84) OUNCES) De) 113,613) 4 we 
LLT,160) 67,931) $1,917) 1g 1g | Dublin W. & W. .. ee aa 3,257! 3,87z' $2, 37 |  o 43 eM pit. eee eS iris! gyi 600) Sle a e 
3ub,301) 171,587) udev, 4 4 Great Northern ..  6t8s 6,673 Lack, Myst) ud 26 | 4, 07E| 124 | 183,120) 173,98 148,590) We gaa o # 365,070) 209,687 63,300 6 4) Gt.Southrn and W.) 64205 B4xd 14,90 L4u8 28 AT) 16,810) 1138 | 192,138) Lxd.56¥) 172,795, 160,000) zhan373)_BLLy190) 
296,442! VIBKAS TBs 6 & | Mid. Gt. Western... 4.04% zis lesz owlos Ww BB 12,782; Jovy | 92,378) 89.762 121,994 121,422) 20% 

“row July ist. ) Brum August asi. prow Seplember st i a sel ial a My ed AMES SAU eee et { 
| | 

COLONIAL, FOREIGN AND AMERICAN RAILWAYS. a ee 
: a ee roe Total ' 

Week Receipts. Total Receipts. Ww Receipts. Total Receipts. | Week | —__—— ie 

Nawe. Roding) , Tere te Name. kK a. me Name. Euding) p90. | 1880. ae j 
| | 1890. 1589. | 1890. Assy. | oo 16) eo, tes, | 1890. | LBB. | rey ane | es | 

CoLonia.. aed & 1 ns a Forsigy.—von ” ae x enn ees. 5 ‘oa 7,609 
Bombay. B.,4C.1. Nov 20 66,192 01,09) 862,577 994,234 East Argentine.. Sept. 21 2,304 fr 2hra0 17,250 Ala Gt. Soutwern Nov. © ii 1a a ae 
Canadian Pacitic 0 95,20) 55,200 3.900,000 2315,00, Kastor France.. Nov. Is Luvw 7 .. (Chic, Mil. & 5. P.., i iZuw dae Lae burt {udian soneee 2+ sho 66,525 1 108,600 1 t97,750 La Guaira & Var. Aug. 25 4oer 2,60 83,352) 84,76) Ciun, Southern .. + 37.40 aa 1S ie od, Ju. of Canada. 2 ¥i,Tud Oh dvy 23-0316 2348,498 Meridnal, [taly*.. Nov. 200 124,108 125,3 -53340,.02 $358,933 Denver & iio Ura) 5 3 we 290) bs (jt Indian Peuim. 29 74,053) 8),212 Ym i37 841,3le Mexican Main L. Ss iksv)  légd 304700 v8i.wiK. Tenn V. & &.... 5 pasa S00 gosta | 
dian Mid....... 4 8 4,917 Oho, 67,545 75,077 Nitrate Railways Oct. 31 63.555 4¥.us9 Jo7.S3> 315,002 Liliuuia Ceutrat .. Oct. 15 sioos, tomid a MAAR nee Oct, Yo, 1582 28,124) Bsi,657 ¥64,U3 Nrturn.of France Jaiy t+ 149,320 14/67) 3744,/ 40 27 24,084! Louisvl. & Nasuy Nev. 0° “cog api site South Indian .... it 1 083) WO,Gu7) 404,822 154,256 Ottoman ........ Nov. 1) 602d) Fwd 122.695 13.36) N.¥.,0ntario, & 0 i 243 9 3,600 | or 

ramet: 2 eb) ancenel ) Paris & Meditr.* . 1S 235,802 Wdss 12 T9s7d Lresdass Nuciotk & West 1 idjus nowt due | 
Ba, Ayr.Gt.duhn. Noy. 30 24,762, 26,91") 447,742 427,826 Paris & Urieans..! Tt 124202 135,872 6,729,435 4p 1,090 North Paciue ....! eet salle 
Bu. A. Ensenada 30) 27TH 4tg2 | ahectte & B.FriscolOct. 4 1,527 L¥¥k,  Agdus | 28,6.0)Onio & Mississippi 1 oats 10SKTE TOT ay ae Ba. A. & Kosario 22, 7,03 1007) 180,824 477,349 Suyn. & Cassada. Nov. 230 2iuz 432. -. |Pennsylvauia .... Sept. 23 4iou 6 
Lent. Argentine So MIS) Ty 622189) Té5os Soutu Austrian*.|Uct. 2+ 84.740 84,776 3599,298 $474,817) >. Lvaiew cau B. I Fo ag, 09,5193; 
ae re Ww 6,923, ¥,Fo4 12i,4¥s Loe?72) Sturn, ot Krance*|Noy. 18) 745i 73,123 3289,2 6 2056,398| WabasD ....-6-2-6 Noe iy 

uteb Ruenish .. Aug. Si) M7is) Ms |. +» | Watu. of France’) lho, 524 128,308 ZBiv, JL 2819500) 

* Yearly irom ist January | aveu AoColpLs, Tnciuuing: awa) pene 
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December 6, 1890. ] 

cLoves.—About 1,500 bales Zanzibar sold for delivery, January- 
March, 4d, being lower. Landed parcels dull, and the sound vert 
of 434 bales, by nes bought in. 42 cases Penang were taken 
: 11d per lb. 
0 oe aES io in limited demand. 500 boxes only half sold 
at 248 per cwt, showing a decline. p ; 

GINGER. —200 cases 80 bags Cochin sold at former values, in- 
cluding small cut at 28s to 28s 6d ; bold, 63s. 156 barrels Jamaica: 
low to good, 68s to 90s ; small lots very fine up to 130s per ewt. 
PIMENTO has declined 2,4 to 4d, owing to large imports. 1,596 

bags, by auction, one-third part found buyers at 2}d to 24d per lb. 
CHILLIES. — 233 bales Zanzibar were bought in at 38s to 42s per 

oeaurr.—The business of the week appears to have been chiefly 
restricted to the public sales. Of 82,850 packages Valencia raisins 
brought forward, rather less than one-third part sold, as importers 
did not accept any decline. 9,468 packages Muscatels barely hali 
sold at some reduction, excepting for fine qualities. 1,162 packages 
Sultanas were chiefly bought in. Turkey figs are steady. There 
has been less demand for currants than of late. 
NITRATE SODA is quiet, owing to the very large shipments. On 

the spot, £7 10s ; cargoes, £7 12s 6d to £7 lis. 
SHELLAC.—Sales in the Terminal market have been only 500 or 600 

cases at lower rates: TN second orange : December, 85s ; February, 

, DRUGS—(Con.) 2 4d 0 4 |METALS—B.Copper £  & & |SILK—(Con.) sd sd |TALLOW—percwt 2 a 0 4 LONDON, FripaY a | Ol, ee perlb 3 9 310 Eng., Tough p. ton 60 © €1 6 | China—Tsatlee, No.2 Petersbg., new ¥C 39 0 0 0 ABROW-ROOT—per Ibs as Aniseed .......... 66 00 Best selected ...... 63 0 65 0 SUMED scsnncabnens 0 15 6 | Australian mutton 25 6 27 0 Bt. Vincent com.tofn 0 1 0 8 Peppermt.,Hothks 14 6 0 0 I ogo 4 oh ces 6 9 70 0 No. 4and 5 2 15 0 do beef .. 4% 6 2 6 
COCOA—duty Id p. Ib Opium, rky., fine.. 14 0 4 6 Chili and g. m. b... 5817/6 56 0 Taysaam ........ 6 140 BE Gtatasacae -% 0 00 
Trinidad grey to ord s Rhorb China,frtogd010 3 0 Austrin., Wallaroo 0 0 O 0 Long-reeled ¢ 0 0 | Taproca— 

BD vahevess 58 0 65 © | Senna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 0 0} Canton 3.13 0 | ET. flake p. Ib.... 0 12 0 35 wld. to finest oe ae $ = : OtherE.I.lowtoed 0 1 0 2 iron, pete. i eae Jere rented : be > Pearl........ percwt 4 6 18 0 renad Oe * . > .e ‘ POD .cccseee 
x fine... ol 0 66 0 Dre orures, a 0 62 6 Nail rods’ Dasa Ati 710 8 0 Patent Brutia .. 0 080 TAR-Stockhim..pbi 90 6 2 0 
Ceylon, mid. to fine % 0 130 ¢ Satiower, bone at . Hoope .. 710 810 | Persian, -------s--. © 0 0 0 enn rineaghe tenes - 136 4 
Guayaquil Ariba .. 70 0 80 bataa ee a Ve 6 eets ... 8 0 8 15 | Italn—Raw,wte. Nov —duty 4d per ee i828 0 74 0 DE «2-0. eereve Bars, Wales - 60 610 Fossombrone }i 6 #2 0 | Congou, ord. to fair 0 42 0 8 QOFFERauty id per Ib Turmeric, Bengal .. 16 © © 2 | Baile ditto... 0 0 0 01 Otherkings ...... Medium togood.. 09 Lv lon,sm. &low mic 97 0 102 6 aw age < ye . 2 3 . do Steel at Mdisbro £5 0 0 © | Thrown—Pdmont. 22 6 25 6 Fine to finest...... 2 oe iddling to fine ..102 6 112 0 |Cutch good to fine.. Scotch pigiron,cash 47 3 9 0 Ns adecicias P Souchong,com.togd 0 6 1 6 

es 6 0 0 0 | DYEWOODS— £8 £ 8 | Lead—Eng.pigperton£!3 2/613 6 | Tramsdo ......... e's 6 Fine to tinest..... ~ 19 23 
Bast India, plantion.100 0 115 0 | Brazil ...... perton 6 9 18 0 Spanish NS vecaaigse 18 0 13 0 | SPICES—Pepper— NR is 0.5054 nits ° 7 20 pa aeiptagPte 95 0 9 O | Fustic, Jamaica .... 0 4 & | Quicksilverperbottle 9 3 9 5 Black, Eastern plb 0 3% 0 43 powers Pekoe...... 23464 Mysore, med.to bold 104 9 130 0 MOR sabes sxes axe 510 6 0 | Spltr.,Silesianperton 2456 0 0 Aleppy & Malabar 0 4{ 0 4; | Scented Orange Pekoe 
Manila, fair Indan 0 9 0 0 Lima Wood ...... lo 0 10 5 Tin,English,ingots 95 0 95 0 White, Singapore 0 8 0 8 ee, 64 12 
Bingpr.,picked Bally 9 0 G O iqgvesd.Comgenay 90 910 Do. do., bars ...... Ww 6 9 © | Pimento............ 0 2 02 Do Foochow | ieubes oF -s 4 
Mocks, mhixed to fine10s 0110 0 onduras ........ 910 0 0 FID wins aus 4s ie 93 0 93 5 Cinnamon—Iist Ceylon 0 74 1 7 | ScentedCprs.,Canton 0 4h 1 4 Jamea.,ord.tofn.ordsz 0 92 0 Jamaica .......... 5176 6 6 | Zinc, English, sheet.. 23 0 0 0 Mand... 6% £4 Do Foochow ...... 06210 Low middg. to fine 95 0 110 0 | Red Sanders. ...... 4 5 420 | Tin plates, per box ov 00 Do 3rdand4th .. 09 6 1 2 | Hyson,com.tofair. © 4 0 9 CostaRimidtofine 9% 0103 0 |Sapan .............. 706 0 Charcoal, IC, f.o.b 19 © 22 © | Gassia Ligneaunwkd 24 6 25 0 Good to finest .... O11 1 8 
Ord. to low middig 4 0 2 0 | RLEPHANTS' TEETH— Coke, LC........+- 16 0 18 6 | Cloves—Zanabr...... ag 0 44) 0 Hyson com.totr 0 3) 0 4 
EE, Remsen, be. = ; a . arge sound percwt, 70 0 78 0 | MOLASS'S—W.L.pewtd 0 0 0 un ieaus ie see OF 13 Ganpowder.cou tot ° é O10 
Feay Guatemala... mo 4 0 #R iT—New. d a | OILS—Fish— £e €6 Onchin cee ae tdo2 0 75 0 Good to finest .... 2 od 8 6 Brazii, Rio, quay terms Currants ....duty 3s 8 % 9 | Sperm, Crudeptun 46 0 46 10 Do rough... 17 0 23 0 | Indian and Ceylon— Good first to low supss 0 92 9 Patras .... per owt a) ; = } RTE 21.0 v4 0 Bengal are 13 6 14 0 Broken tea ...... 0610 
Fair to gd. chaune. 52 0 wT O posian Pe serem 9% 0 33.0 Beal, pale ........ 2460 2 0 apiece oe: 0 0 v0 Broken Pekoe .... 0 9 1 2 
Commontolow fair 72 9 73 0 esr ores es 23 0 27 0 Maen oitakiecses 230 0 9 Jemaica low & ord. 63 0 72 0 Do good totine.. 13 #3 0 
Rantosgoodaverazes: 0 85 0 | vise trky p.cidty pd 80 0 9) 0 |, hast India ........ . 2 i2~s Do. mid. to fine 73 0 tzg 0 | Pekoe Souchong ., 0 7h 1 2 COTTON—See Weekly Ke ., Lavpl nee ee yy a. , Olive—Spanish...... 40 O Ula!  perib 20 8 2 i pede 83 Ol 
OHEMICALS— . 2 ae Valencia pie. oS 0 27 0 aa ori cones 35 0 : ; Nutmegs brown. $4 8-9 Do good to tine. 10 3 9 , 14 0 ¢ ea a a lal ae os heh om, EPR s ) ae 
= z — 600 00 Belected .......... 28 ~ " ; Mogadore ........ 27.0 «60 (0 | SPIRITS—Rum, ry» ot.gal.00 10) TIMBER—Timber and Hewa eer cs. 0 8h 0 33 Muscatel ........ 50 01 ° 9 | Seeds, Linseed, pton zt 10 2t 35 Jamaica, per ga Wood.—Dantsic & 
Tartaric, English.. 1 22 1 3°| Chesme : ) Rape, retined Eng 25 5 2% 10 bd, 30 to 36U.P 2 8 210 Mewel fir ..p load 49 0 156 0 

Bulphuric io  & & 4 Sultana .. 0 = 0 Brown, English.. ‘°7 © 26 16 Fine marks .... 3 3 4 3 Pitch Pine Timber 50 0 Tu 0 Alum, lump & gud pt 45 12 6 £6 6| ,, Eleme .... + 0 ° . Ground nut ........ 25 0 35 0 Demerara, proof... 111 2 2 Cauada red piue .. 60 0 70 © 
Ammonia, carb > 0 3h 0 33 Canon, 6-Meeene > : 0 9 | Cocoa nut Ceylon .. 31 0 3 10 soewars Ea. pat. . Be — yel. pine, Irge 75 0 110 0 n per 5 0 £90 ROOREe arto Teo CMNEDS 55205 6500 3310 34 0 ¢.[.aud Mauritius 1 5 — — wsuall49 0 75 0 a 12610 15 |p Ysbn&S.Ubes,jch 9 0 11 0 Palm (Lagos)... 29) 0 © | Brandy, duty 10s lod per proof gal Quebec oak...... seen GBD O Areuic, lump perewt. £2209 0 | Palermo ....perbor 6 0 6 0 | parg t cr, 32.0 35 0 | iebrands (NO. Vntls 3 14 © | Baltic oak .......... so 0 99 0 Powder — S 0 15 @ | Lemons,Palrmo,p.bx 8 8 20 0 | per im Oil perSibs.u 5§ 0 § inhiuds ] [387.-11 9 12 0 | Ludianteake ........170 0 250 @ Ashes, pot per cwt. 31 9 6 0 Messina, selected.. 16 0 32 0 Oll Cakes, Lusd., Eng. (iss a oO a 8 Waiusct, lys.18{t.cube 66 0 86 @ Pearl do. do 40 0 0 © |, Malaga half chests 10 0 14 0 per ton.....s.e6 £75 715 | Corn spirits, pfdy pdil 11 12 0 | Deals & Sawn & Prepared Wood, 
Brimstone, Roll » 6 & g |Nuts—Brcelona,p.bg. 22 0 2 6 American ........ 6 6 6 126 ae Kxprtn 16 1 & Norway, Petr nstd £8 o 610 

hing powder p tnZ7 19 71) | FLAX at Dundee £8 £ 8 | Oil Beeds— sdiad alt spirits, duty pd 13 6 15 0 | Swedish, good .... 9 0 15 0 
» Engl, refewt 28 0 28 6 | Archangel, Crwn pe 33 0 40 0 Linseed,LaPlta,atit 6 % © ¢ | German spirita .... 1 0 1 13 Common ........ 70 910 
tartar,Istewt 94 0 © 0 |8t. Petersburg 12hd. 19 0 27 0 Bowbay pr 416 lbs 42 6 9 9 | 8UGAR—per cwt Se 6017 0 

Calomel...... perib 27 00 =_ 9 head 16 uv 17 0 Calcutta pr4l0 lbs 413° 0 0 | Brit. W. Iudia,reting. 12 6 14 0 Finland ........+6 70” 6 
Oorrosive Sublimate 2't 6 0 |GUTTA PCHA—p.lb sds a Rape, Feroze p 416 Lbs v0 OY Crystallised ...... lo 0 18 0 Canada, ist pine .. 18 0 % 0 
lodine ...... peroz 0 9 O © | Fine genuine....... « 8-28 Calentta,K.A.T.3Z 4906 41 0 | porto Rico, Grocery 15 0 16 6 — Zud — .. 9 0 16 06 

Potash, bichrint. pr Ib 6» 0 38 HEMP. £8 € 8 | PLUMBAGU— Reheus « .is.100 86 6-8 _- 3rd — 1. 7 0 10 0 Chlorate .......... 0 0 © 64|8 Petersbg., cin, p.t. 0 0 O O | Ceylon, lumppercwt ¥9 OU 16 0 Mauritiuscrystallised 15 0 16 6 American spruce... 6 0 1010 
Hydriodate ...... 11 6 lL 9 | Manila fairtogoodro 44 0 48 0 PROVISIOAS— a Grainy.... 4 0 16 0 Pitch Pine Piauks 810 12 16 

late, English © 9) 0 10 | Jute, good to fine .. 12 0 13 10 Butter—Corkpercwt © 0 © 0 | Syrups, low tu gd yell2 6 14 0 Dutacdck, 40 ft. 3in. 0 e735 
Sulphate per ton 6 0 0 0 | Low tofair........ 6 lv > 9 | Friesland frsh,fnstilt 0 118 0 | ‘Low to good brownll 0 13 6 Or Qcehet parted de te : . : a pitate . perib 310 0 ¥ | Coir Yarn, gd. to fine 13 0 37 0 SOOT ake sce co ade 88 0 98 O | Bengal, Accra...... -00 006 ' Acetos.... perib © 54 0 53] Common to fair .. 11 10 17 10 Baconsngd.—Wtrfrad. 9 0 O U Low to good brown 0 0 0 0 TOBACCO— 

| 8al-Ammoniac prcowt25 0 37 0 | HOPS, English p.cwt £6 0 15 15 Limerick ........ vo 0 © O | Penang, Gr. aud crys.0 0 0 0 t's Sige Bicarbonate p ton 0 810 | HIDES,Ox&Cowp.lbs ds ad OOTE vos ccceesese oo 00 Native brown .... 11 0 li 6 duty 35 2d per tbe doa 4 
| Grystals, ex. ship £326 3 5 |“ daited, HA. &M.V 0 43 0 6b! Continental ...... 0 0 0 0 | Madras, native...... 0 0 0 0 | Obfo, per lb. boud ., 0 6 ONL 

Caustic, London... 1112 6 11 15 R. Grande ..... - O 44 0 6h] Hama, York ...... 93 0113 0 Jaggery, Cane .... 10 6 It O | Virginiateaf........ 04 1 : 
Ash... perdegiee 0 lia 0 12 Australian ..... o @ 2g 8 4 Irish —.....00-000% 80 0100 0 | Manila, “superior 11 6 12 6 Kent ee iene ‘ . 3 ; é ; Sagariend white,cwt25 6 26 0 ee eee 0 2f 6 323) Lard—Waterford and Low brown ....0.19 6 IL O entucky leaf , 3 0 10 8 hen tes teseseee 600 00 Dry—B. A.&M.V. 0 6 0 5 Limerick bladder 60 0 61 O | Siam and Chinawhue 0 uo 0 06 on a rene 5b 
Uiphate Quinine— Cape Jobdietinicee 0 4 O 63] Corkund Belfastdo 64 6 60 0] Low to good yellow oO 0 0 0 Reprobesd~< 7 4611 236 

ae nin bottle China .....+.+06 0 5 0 oA Ferkinand keg,lrisn48 0 64 0 | Low to good brown® 0 @ 0 Celera ie orlb 0 34.0 6 
s raw? 17 18 Sansivel .....s0% 0 2 0 o Awericanand Can. 0 0 O 0 | Java, grey and white®0 0 0 0 uly 3/2 p cae eo ccsntin 2.9 2 — Aimer. & Cana- BOGE voc co ob chad ees 00 0 0 | Havanua ......... . Frene Drysaltd Mauritius 6 3 0 4)) Pork—Amer i Cigars, bud-duty6&/O 8 0 86 @ jo hin ft fe Madagascar .... 0 3 © 44! dian, perbl ...... 0 © 0 | Brazil, brown ...... 90 00 are, bud. 

Cuiphate Lope CET Oo] Cape. ence 0 4 © 6,| Beef—Amer. & Caun- oo | apt: si tone cryat 16 0 17 0 | TURP NTING,pewt w ¢ 29 3 + 15 0 i810 | aad Sodas lv iA, picts 00 0 FTUPS . 2. cece cence ue 
Sulphur foug "777°" a ae a cr oun ane new 43 0 54 © | Javaatoat, 06 prcent 14 105 16 3 | WOUL—English—per pk of 240 Ib phar flour 3 .. £9 0 11 9 | INDIGO — per Ib— ; yous 7 0 48 0} Cuba, Centrifugal. 4 6 14 9 | Fleeces. Da. hggs.sli 0 613 0 Yermiliea, Eng pib 3 3 y 0 consumers kinds Serene, ON -<-* SS 68 61. ee een epen ts © ie Haif-bred boggs 10 10 IL 0 
QOALS per ton . Bengal, guod tu nue 5 O 6 6 Gouda ....---0-4-e atesessibates a wethers 19 10 IL Q W d. best... 18 0 19 0 Mid. to good mid. 4 9 5 O Gruyere .......++- 70 0 7419 eae ) 0 ee Kent fleeces .... 910 10 10 COCHINEAL._ eos ad Low to ga. ordnury. 64 ..4 8 RICE—Rangoon toarr Gases wei veccoes asus Sth. Down ewes 

Teneriffe sii Mvdras, Velore...... 00 00 openchtr...pewt 7 1h 7 6 Sey BO. 8 gvans 222: oe ond wether. 0 2 
Back Per Ibo 16 1 oO ee ee 1 2 3 1 | Bengal,wht,onthesptid 3 14 3 Guan... 76 00 Leicester do .... 910 10 DRUGRL S A@>4..6 tah, goodto fine 3 3 3 9 Do, yellow ........ 7 6.O@ 6 Grewia 3,005 224 . 16 9 17 ¢ | Colouial—per Ib. ads 

| Aloes, Fine BY pr dinary tomid... 2 4 3 % | Madras .....-.-.0+6 RA oh tees 1: 6 15 6 | Vic.—Fivecesuper. 1 9 2 3 
1c .6cod te nue arn 0ae 0 Ota REDON ore, os SADR cop cmb ee shas cakes  2.0ere anid... 00 080 Sevured good , is t si 

seed, China, » , ‘ Para, ONE... +.sseee iN—Amer.,com 6 0 4 9 augo—-f o.b. in Holland Bevured average... 
Lo ber: ke ‘ — . Mozambique ........ 1 7 @ 4 oo 6 pus a. or w 0 1 6 eos bage .... 16 3618 8 ow — Se. 1 i 
| Mart Catics Set 4 2 3 | LEATHER —per Ib SAGO—Pearl..pewt 9 6 13 6 — R38. sUpT. vere ub e 0 * pe mame, ears - i z 

KE ae. senwd; Ge * Zo Crop Hides 30 461b 010 1 6 | Bago flour | aneeodve “. vow 6 Grensh te ie 16 This 8 8. Aus., Greasy ave, 0 6 0 it 
ao. i 10 1 6 | KEngishbuttsia 2 = =O1l 3 2 | SHELLAC—per cwt : No.3eif14 796 1 N. Zea.-scouredavr 16 1 6 do. Red 0 3 6 6 ; d to fineioo 6 107 6 | —erystals, No.Seitis 7% ‘ ' J “1 do 2% 36 1 2 2 ® | Orange, g00 ; : jan cry+tals.c.Lf. 14 9 0 0 Greasy average .. @ 8) 0 @ | En vr bi 6 16) 6 | Forgn. buttsio 24 10 1 6 Becond ......-++- 55 0 92 0 Raasen to lee re ous Capye—Hered. sup. © 47 

cries & 3 0 do 23 60 1 If 3 © |Garnet, AC ........ oS 6) ae teak of. 8, 3 Fleece average .. 6 8 8 ¥ } a: -ber ib. ay ; tofn # u 5 6 | Kine Fen. euves,f.o.b i7 6 
(Sar Benmetds. © 35 6 4 [Galauine as 36014 2 4 | dowtomediam .. 75 0 fe 0 | BERT—Germa Lob, 12 $412 9 icaat averues <9 ato Tt : n +e % ns oe a a ty a fe dun. Sum do. 40 7% 12 2 2 | Stickiac, Siam ...... 7) ¢ 71 0 | SALTPELRE eee ome s Verewt... Bengal, percwt.... 9 0 0 @ { Ofbag moose 20 0 20 6 do 80 100 10 1 9 | SILK— : d 21 0 22 6 Crossbris.~Greasy | AOwrer go 2) 0 80 0 | Dressi { 1 3 | Bengal—Surdah plb 9 0 0 0 English, refined . 21 ak oe 6-8-4 

omnes 0883 «... b0 ne des... .. sco 7s 0 0 6 0 | Nitrate uf Suda... .27 16 5% Vic., & suyt | SPetarcerhs ” © 65 0 | Shaved Hides ..... + OR 19%6 Cossimbuzar .... SAE oon Mew Leaisud une O14 1 0 Ge moa” | ft tees i a. 1 * = o Gc GOR 6 escsoce 0 60 0 0 | SHEL o pe Medi 
| Mae . soserors 32 8 ¢ | MiyesKnlas por Ib ot ; 7 J ingy poor & Couciy 0 0 0 0} China, Meui bid ds 5 £9 0 7. e o “Tonga pus os os » —_ nglish 0 lo u 000 Bomar do 43:10 £66 — Uvoarse,, CTY 

0 Kast India.... © 9 1210 | Badnagore........ 0 —_—— ee 

———. 
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Commercial Cimes.—Cic 
The prices in the following list are revised ov Friday, assisted by an eminent firm in each department, 

32s 6d. Of 660 cases, by auction, on Tuesday, rather less than one- 
third part sold at easier rates for second orange ; livery to fair, 84s 
to 87s per cwt. The landings in November were 6,800 cases ; 
deliveries, 2,200 cases, leaving the stock at the close 44,520 cases, or 20,000 cases below the average of the four previous years at 
same date. 

INDIGO.—The market has been inactive, and no business done 
—— the week. Exchange being unsettled, prices in Calcutta 
ollow. 
DEYSALTERY GOODS.—There have been few sales during the week. 

50 tons gambier, January to February shipment, reported at 228 3d. 
543 bags free cubes by auction were bought in. 
CHEMICALS.—There has not been any change of interest to report, 

and the markets are without activity. Citric acid firm. Tar- 
taric dull. Chlorate potash firm, at 54d. Sodas steady, with a fair 
demand. Bi-carb, £8 10s to 2s 6d more. Bleaching powder remains 
at £7 10s. The supply of prussiate potash continues small. Sulphate 
ammonia is witout further alteration. Cream tartar has fallen to 
64s for English crystals. Sulphate quinine does not improve. 
German is about ls per oz ; forward the same. 
INDIA-RUBBER is lower. Fine Para has sold at 38 04d per Ib, 

January-February. 
Continued on page 1559. 
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London Stock gParkets Price Current. 

BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, 
“Ce. pea “gr pmmemmemagamay Closing) ——__—___-__———- Ta 
sa Name. rices. 3) : | ae 

ree gpeng 4 Name, <= Closng vi- : ed, 1804 .... 99 101 | 5) 2 
Jan, July. een oh oh until 1903,) \S a3 Prices.) dends 
Quarterly then 24 %, red. 1923 .. 953 6 

Qrtrly. | 1 | *Jan. | Do 82 &'86 6) 70 6 
Apl Oct . "Sept. | Do 1883 ....6 | 70 6 
Ja. Jly. 2 | *Jan. Chilian, 18676 101 3 
Ja. si. | Pes 4 a not ro Rgy: 
Ja. Jly. .orD. Dol once ORE 2 
Ja. Jly.. 4 P.orD.| Do 1887 |... 44,90 101 RAILWAYS, 
Fb.Aug 1  Jan.'89 ChineseSer.A 3? |104 6 
Fb.Aug 1 jJan'9i Do series BT 104 6 ORDINARY SHARES AxD Brocns, 
MarSep 1 Mar'vi Lo Redeem. — tes 

Do for Acet. Jan. 5 .. v6 fi ¥ % May Nov.| h 

ed “3 i amen oasned we 24 é Otago Harbour Board........ at 10 ¢ Qrtrly... | ‘Arwentine | Bx: oe Jan. July .. 
re ° oeal Loans Stk. 192% i 6 | DOIG ....0ccsevceee os} be | } Lu. 

De, +. 8x Lace) eens Oe. ee eel ets | DONG .2..-.--cece-e-- -* 1021 314 16 | Apl Oct 18 | April Brazilian, ws af ++ ++ [Quarterly .. 
Feb. Aug.. mabe, y Bills, Mat.3% lad par) _ Do Debentures 1921 302 4 a p | Ju y pe ise eae! sh +: puarteriy - 

Bar. Bept. Exchequer ay.” sead yar] | PertKlsabeth” Waterworks’, .. 103 tu | Qrtrly. | 2 | Apsil| DoGid. ta. } 90 2 [jan July 7° 
June Dec.. pe ae, © y woves >. beady PUN RAMEN Nec sdaneciasoseoa 93-5108 6|JneDec 1 *June., Do 83 Loan 44 $5 7 |Jan. July *. 
April Oct.. Canes es ie bE 19g § (6 St Louis City Ren Sh AR ee 1895 102 6 | Ja. Jly.' 1 \P.orD. | - 1886 ....5 | .. .. [Quarterly |! 

eee ne Te 5 Timaru Harbour Board Debs. 1914 95 100 | Apl.Oct .. | .. | Do 1888 -.. . 4 Se 8 jQuarterly, . 
April Oct.. Peer + 106 «8 (6 Wanganui (N.Z.) Harb. Bd... 1905 92 4 | Apl Oct 1 July |B. Ayres, 18706 | .. .. oe 
April Oct... Do Bonds 1910..| 52110 13 4 Westport (N.Z.) Harbour Bd., 1935 99 101 

April Oct... Do Bonds 1913.. ‘ & 113 Allthe above bonds are £100 each, with 

ar. Bept.. Raypt. Govt. Gtd. 3 fo** 994100 |the following exceptions:—City of Win- 
Feb. Aug.. Turkish Gtd. 4 s 1856.. 14 6 nipeg 6 % Debentures £500, and New York 

1 Oct.. Bank of England Stock 333 6 |g . 

ee. IndiaStozk 54 ey red.t9ai 107 7i|CHe and St Louis City Bonds £200 
D ta 4, ved. 7} 7 

Fee aug’ Isat Man af Debs awe 2| COLONIAL & PROVINCIAL 

o S ® _ — 

GOVERNMENT SECURITIES. __| March, 1895 6 108 41 Present | ) 
CORPORATION STOCKS. os JneDec 1 Apl.'91, Do Refocm. a a Amount. | ais Pont 

: (United Kingdom.) Present Dividend | Name. Closng oP. ‘79 Not appld. Colmbian, "73 47) 25 6 aoe ee anon 
- | | Amount Due. | Prices.| May Nv 1 *Oct. Condove, Pry. nts as £ | Ses 
resent = — _ | of, red. | 

Amount (BONDS, 1/OANS, AND ‘a Closng £ te Ja. Jly. .. “June Do Bonds ..6 45 55 ieee Coed alam Came, neei | 
i & Prices) 100,000 Apr.& Oct. Brit. Col.,1894 6 105 6] Ja. Jly. .. 1898 |CostaRica ‘A’ | 82 7 438,266 Cornwall Mineral .,...., 80 

- -——— -— — —| 150,000 Ja. & July, Do 1907...... 6 123 8] Ja. diy. -. | 1898) Do“ B”.... 44) 18 82 | 240'7y9 Eact London Cons! ps 
£ | | 86,300 Ja. & July Brit.Guiana.. 4 106 8 | Ja. Jly. 1°64) Dec. Danubian, 678) .. .. 2,642,000 Furness, Con. Ord.” os 

17,060,012 Meeks reds ew". 8 Se Oe ee ee | cp. nwne| .. Keuador.-..... | 36 i8|  {oar'vm0 Glasgow & 8.W.Ord.Cons ¥6 § | Btock, red. 1929". . 4 100 179410 i SS se 6 112 14 pe ‘nei . | Do Ld. W'r'nts | 2 41 39)518.689 Great Fastern Ord ott If 
10,850,000) Do 3 { Stock* .... 3 10102 21/5,.004.700 My & Nov. Do 1904-5-6-84 104 6 | MayNv Susi p'd Egypt. Unifd. 4 | 953 6 990,133 Great North of 8 stiand 

662,000 Com. of Sewers (City 6,795,300 My & Nov. Do Insc. Stk 4 106 6 | Api. Oct! Jul y ‘86 ( | ov.Pref.6 | .... 10,884,517 Great Northern Con..... 19 2 | of London), 1005." 3} 100 190 2 |2\s69,022 Ja. & July, Do Red. 67%, JneDec Pur orDwg, DoStateDom 5 100 2 | “1159275 DoAf Areey nodiel w + 
8,327,50C Cor.of Ln. Bds. 108 34 100 100 2 1910 ...... 4 108 10 | Apl.Oct Pur orDwg, Do Daira.... 4 ao wa 1,159,275 Do B\ untiles is paB ‘68 11 j 

264,600, Do 3% Bonds, 1912" 3 10 98 200 Is 584,114 Ja. & July, Do Insc. 19104 105 10 | Ja. Sly, 1 | June EntreRios,'866 | 70 6 | 49'796'726 Great Westn., Con, ‘yeah 3 | 
996,200 Do 347, Debentures 100 99101 | “6y0,600 Jne.& Dec.! Do Dbentrs, Ja. Jly. 1 June | Vo Cut. Kly.6 | & 6 ppt bes Highland, Ord Gon, ws | 

8,650,000 | Brin’ ham Corp. 1046° 34 100 107 8 | 190034 ..-. 34102 4 | Jal Sly. 3 | May Greek Inde. | 8,272,580 Hull, Barnsley, &e., Sha! 37 1. 1,177,125) Do do, 1947".. 3 100 4941004 4,494,400 Jne.& Dec. Dodolnse.8« 3) 102 4 | nd nee 18795 | .. .. | 46 740,995 Lancashire & Yorks. Con, 117) | 

870,630 Blackbarn Irred.8tk 3} 100... | ‘799,400 Ja, & July DoRd.1910-36 4 109 11 | Ja, Sty. # | June Do i881 ....5 | 90 2] 9'568/820 Lond., Brighton,he. Ord 16 3 | 464,600 Brigtn Cor. Red. 1946) 36 100 2074 82'3,200,600 Ja, & July Do Insc. red., Ja. Jly. .- | June Dolss¢....6 | 90 %|  9'465:590 Do Pfs Dfrecv nodiv.) 161 3 | 
1,702,012 Bristol Corp. Deb.Btk 34 100 108 11 | | _ 1910-35 .... 4 108 IL | Ja Sly. Pur orDwe Do Monoply. 4 173 6 2,465,590 Do Dt untiieviepaPey tat | 
800,000 Cardiff Stock, 19535*., 3} 100 107 8 |2,350,000 Ja. & July Do red. 1938. 3 95 6 | Ja! Jy. PurorDwg Guatmala ..4( 4¢ su 393,395 Do Con. Rights Certs... 2931 405,142 /Cropdon Cor - Tred.* 34 100 109510" | 224,400 Apr.& Oct. Cape, 1900.... 5 .. .. | { 11,257,782 Lond.Chatam & Dov. Arb, 
600,000 Hull Cor. 8tk., *¥43* 3) 100 5068 74 1,542,200 Apr.& Oct. Do1/,drawgs 4 103 5] Ja Jly. .. | 1806 Hawaiian ..6 (100 3 ware Btock .... socvopseseel 

2,305,250 Leeds Corp. Stk, 1927 4, 100 119 1S | 674,800 Jne & Dec. Do 1879...... 44 102 $ | Op.” "73, Not appid. Honduras, '67 10, 10 12 | 37,969,627 Lond &N.-Western,Coms 175 | 
987,284) Do do * 3} 100 107 9 | 670,400 Jue & Dec. Do 1881...... 4 100 2) ¢p. ‘73 Not, appld.; Do 1870 ....10) 10 12 11,622,505 Lond.& 8 -Western,Cons 161 3 | 

1,317,426 L'str € an Red Btk* 3} 100 103 h 603,300 Jue & Dec. Do 1917-22 .. 4 leds 7 Ja. Jly. n'be ae Hun arian | 1.332.630 Lond., Tilbu &e. Cons, 103 ‘ 

7,741,962 Liverpool Corp, Stk* 3) 100 3104211 |2,991,925 June& Dec. Do Insc. 1923 4 106 8 i | Gold Rents 4 | 96 90;} —4'937'953 Man., Bhef., & Line. Ord. 79 

FTO eee eae bart. 44 100 105. b |, eale800 Iue& Dec. Do 10-40 Deb, 6 102 4 | JneDec Pur orDwe Italian (Sard) | | 2,127,750, Do Pf { Df rec. no div.| 1 § 
100,000 Middlesbrough rt. 43 100 106 5 (3,791,895 Jne& Dec. Dolns.Stk’s3 4 1075 sf i ABAL.....00. 5 98 100 3.127.750 Do OE cuniieiepaPil att 
800,000 Do* ..... seeesesese 32 100 104 6 | y yy7, 568 Apr.& Oct. Dot/,Cns.Inc.4 1078 88) Ja. Sly... | *Dec. | Dolrrig.Gtdé Lit 14 *'54,347 Mersey, fully nid, £0... 3 5 
662,930 Newcastle Corp. Btk. 184,500 May&Nov. Ceylon ...... 44103 5) Ja Jly. -. | *Dec. | Do 1862 Ma- | 6,281,830 Metropolitan veenel 4 

cod, S08” 2 onos0e0 100106 8] 7y4,000 Feb. & Aug Do.......... 4 102 4 | ' rema. Rail. 5 | 92 4 2'640.915| DoSurplus Land Bik | 4 
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7 |_ Do Gold Coupon Bonds... 1896 108 12 ‘oo [ou Cent. Ry. |%| | & ; 
e JOweere Hos. Beasd Reg. »+| .. (NOS & Marsep. Beier eae 7 3 ~ | oa nine Ha bles ! 
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Peaag at tee et THE 1560 THE ECONOMIST. | December 6, 1899 
ae Te ables c a | Se Lc et..C ta, 

is = 254% 2 7 ' 

weal Ls RUE ron A SOUND INVESTMENT” Patra as aye cs MELBOURNE. 
° eee ie eiee ter Established 1878, 

peat, MAL STEEL * CaPitaL. hii 

Fete ae tah 28s Bubscribed.......ecsssereeeseeeeee £250,000 0 0 
Lea BS 34 i? : Paid-up ewncrccccece snes sepcccces eee ,000 00 a s 

be? bp 1p%e2 Reserve Fund and Undivided s 
re Pee ee BOCA coer ss sass £70,396 14 7 e nc C 0 a a | a 
, e0hi ces ; Dirworors a 

ER ete £2 eT? ee John Benn, Esq., Chairman. 
a ys age ‘3 3% . ae four, M.L.O., Vice-Chairman. NINTH EDITION. 

p40 58a. 282 5G . Ng” 
Si ehet sai thas R. Murray Smith, Eeq.,C.M.G. Complete in 24 Vols., and Index. 4to, Cloth, Gilt to Tae bite W. Templeton, Esq. ’ ’ Ps, Price £37, 
ribepage aie Specialy empowered to act as Executor, Trustee, or Half-Moroceo, Price £45 6s. 
A We EG a ons - Se enteaaes itech or Next-of-Kin. ed “The ‘Encyclopedia Britannica’ is a splendid monument of scientific and historical Pp meeeeits The Company, unlike on individeal, never dies, | method applied to every subject of human interest. It is the simple truth to say that this eo ss + 2% becomes nenpeesates, os eaves the Colony. ; vast store of knowledge is recognised as the standard work of réference for the Engli -speaking 
; i riage 3 as ieee deel ing Director, race in both hemispheres.” —Standard. 
Ay SiGe f bee t* Lonpow Acsnts—Messrs St Barbe Sladen and Wing, 
See Crt atest se Solicitors, 1 Delahay street, Westminster. eat Edinburgh: ADAM & CHARLES BLACK. 
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Sie GER ES Gey | 

LP ated ab ga JUBILEE OF UNIFORM PENNY 
heara eg nese | POSTAGE. 

Rowland Hill Memorial & Benevolent Fund 
é Patron—HrR MAJESTY THE QUEEN. 

aac: Special effort to increase the Investinents 
ace laie of the Trustees. | 

eeetage | ; Extract from a letter from the Birone’s Burdett 
{ ; Coutts, William Lidderdale, Esq., and Sir James 

Whitehead, Bart , dated Novemner, 1890 :— 
eieetei $ **We think that, having regard to the benefits 

fe J i which have accrued to the public from the adoption 
z of penny postage, and to the faithful services rendered 
23 by the servants of the Post Office, an effort might ‘ 

properly be made during thie—the Jubilee—year to | 
‘aa raise the invested property of that fund from £17,000, 

pit! P ; ita present amount, to such higher amount asthe « 
2 , 4 liberality of the public will allow,” 

; ‘' The Jubilee Celebration Committee desire grate- 
fully to acknowledge the liberal contributions which 

z¥ have been made to this fund by Bankers in London 
‘ ti? and the country. Amongst the principal donations + 
; t : so received are the following :— i 

Teer LONDON LI3T. : 
a 

ecoococeso CO OC 

é : a The Bank of England 
; ; The London 

tan SNOOT.  ivnne-.snienvnre 
as The London and County Banking Co. 

4 SERIO) cena sousntnsevinvasenenssaneninssavssecansnes 
: 7" PID CON BR 0 ssn wasn 6s: Hienrnecitonydsienenvods 

a? oe eae 
; 78% : The London and Brazilian Bank (Limited) 
Pe i DESRETE TAOROD BING OD. 001.0000 s55000:005 asccsensene 
ei j Messrs R. Twining and Co.............. «6 
eect’: ae : SORE SINE TE TOD, see nas nvvane. sv ncvsen cxeses 

. The Bank of British Columbia .. .. ove 

“ : COUNTRY LIST. 
i v4 BURTON-ON-TRENT— 

The Burton Union Bank (Limited)... ......... 5 5 0 

Be DARLINGTON— 
ei Messrs J. Backhouse and Co..................... 10 0 0 

a Huti— 
TL | ee ae 

* , LEEDSs— 
west ; Messrs Beckett and Co. ...............c0.00 covcee 

‘ r Meesrs W. W. Brown and Co 

2 * LINcOLN— 
Bs Messrs Smith, Ellison and Co..................08 5 

ae 4 LIVERPOOL— 
ST Ee ss Messra Leyland and Bullins 5 

8. 
200 0 

and Westminster 
0 

10 
0 
0 
0 

10 
10 
10 

10 

~~. 
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The North and South Wales Bank ............ 
The North-Westeru Bank (Limited)............ . 

SeOe th The Liverpool Usion Bank (Limited) 
ae The Adelphi Bank (Limited) 

‘ 
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occoo o 
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“te ~ 
concn 

NEWCASTL¥-ON-TYxB— 
Mesers Hodgkin, Barnett and Co............. 5 9 0 

As the Jubilee year will shortly come to a close, 
further donations will be thankfully received and 
acknowledged. 

fit) . 3 Cheques in Aid of the Fund (crossed London and 
JEL Westminster Bank) may be sent to Sir James White- 
, . head, Bart., or to F. E. Baines, Esq, C.B., General 

Post Office, who will be happy to receive them on 
, behalf of the promoters of the Fund. The Bank of 

‘ England, Messrs Cox and Co., Charing cross, Sir. C. 
R. McGregor, Bart., and Co., Charles street, S.W. 
Messrs Coutts and Co., Strand, Mesers C. Hoare and 
Co., Fleet street, Messrs Cocks, Biddulph, and Co., 
Charing cross, Mess rs Dimedale and Co., Cornhill, the 
London and Westminster Bank, the City Bank, the 
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4% National Provincial Bank of England, the Union 
“iP Bank, and the Consolidated Bank,have also kindly 
; offered to receive donations. mee eee 
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a MUDIES setecT LIBRARY 
(LIMITED) 

THE BEST BOOKS 
For SALE or on SUBSCRIPTION. 

Head Office: 30-34 NEW OXFORD STREET, W.C. 

| Branch Offices: 241 BROMPTON RD., S.W., & 2 KING ST., CHEAPSIDE. 

Yor. VWI. NOW READY. 

CHAMBERS’S ENCYCLOPADIA 
A Dictionary of Universal Knowledge, with Maps and Wood Engravings. 

In 10 Vols., Imperial 8vo. Entirely New Edition. Vols. I. Il. III. IV. V. and VI. are now ready. 

Price 10s. each, Cloth ; 15s. each, Half-Morocco. 

The Work is also being issued in Monthly Parts, price 1s each. 

Tae Srectator.—‘‘ The leading literary, political, scientific, and artistic subjects have 

been intrusted to specially qualified writers, whose articles are, as a rule, entirely new. It is 

already evident that the new edition of Chambers’s Encyclopedia will reflect the highest 
on its editor and its publishers.” y on 

Dairy CuronicLe.—** Many distinguished names will be found among the list of contrib 

tors, and the articles throughout are models of conciseness, while embracing the latest ae 

SHEFFIELD INDEPENDENT.—‘‘The best men in all departments are contributors, ie 
aid of specialists has been largely enlisted to make the articles complete synopses of the 
knowledge.” 

W. & R. CHAMBERS, Limited, 47, Paternoster Row, LONDON; and EDINBURGH. 

310,200 TELEGRAPH CYPHERS: 

202,600 Latin, French, Spanish, Portu and Italian, 25,000 Engl 
German, 40,000 Dutch = 310,200 words in all. 
phrases. Quantity and Quotation Tables, &c. 

Wuirs.aw's Taiucrara CrPaer rricr, 24 Throgmorton street E.C. SporriswoopR ‘ On, Gass 
street, E.C ; Paumur & Hows, Manchester ; Jams MasnoLano & Sons, Glasgow. 

ECONOMIST 
MONTHLY TRADE SUPPLEMENT. 

ese, 7 
Also 22,500 English words 

: of 
A Trade Supplement is issued Monthly with the Economist, which contains» 

articles on our various industries, together with information on subjects of were of foreig® 
manufacturers and traders. Careful digests are made of the reports on = commercial sof 
countries furnished by our Consuls, and similar summaries given of the specs! 
statistical reports which are regularly issued by several Foreign Go both at home 304 
attention is likewise devoted to statistics of production and consumption tirety 
abroad, the Monthly Board of Trade Returns being given in their practical 


