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THE PROSPECTS OF THE BULLION MARKET. 
Iraty having entered the market as a purchaser of gold, 
additional importance now attaches to the movements of 
bullion between Europe and the United States. During 
the latter half of 1879, and again in 1880, America made 
heavy and continuous drafts upon the stocks of gold on 
this side. England, France, and Germany were all laid 
under tribute, the shipments to the States from this 
country alone amounting to— 

| 

No. 1,979. 

1880. 
z 

Slidiipemsiniisiniaess a teeta nil. 
PETE wctcsnsecsscsiewss  QUMEEE  cencescen 694,570 
September .............0. 1B84,195 .......00 661,360 
CNG ois cvccanncae AEC wecedicone 460,521 
TROT vocsexcsaciccss Se 1,384,340 
December .............0. 644,750  ....cccce 2,215,518 

And if we were now to be subjected to similar demands, 
the added absorptions of Italy might be productive of 
some stringency. As to the power of the States to take 
gold from us if they wish it, there can be no doubt. 
‘heir trade during the past year has left a much larger 
debt due to them than at the corresponding date in 18890, 
the figures for the eleven months ended May, which are 
the latest yet to hand, being— 

Eteven Monrus enpzep Mar. 
1881. 1880. 
£ £ 

171,251,000 ... 155,788,000 
138,827,000 ... 139,808,000 

Exports of merchandise and specie ... 
Imports of merchandise and specie ... 

Excess of exports ...........+0+ 32,424,000 ... 15,980,000 

On this showing the United States have a balance to 
receive now, in money, or in money’s worth, in payment of 
their exports, fully twice as large as that due to them at 
this time last year. The amount they really have to receive 
may of course be much smaller than is here shown, as it is 
impossible to say to what extent payment may have been 
made in securities the movemeuts of which cannot be 
traced. Still, the figures may fairly be taken to imply 
that the command of America over the European stocks 
of gold is as great as, if not greater than, it was twelve 
months ago. And these stocks are now less than they 
then were as will be seen from the following comparison 
of the gold held by the Banks of England and France, 
now and at this time last year. 

Srocks or GOLD HELD AT END OF JULY. 
1881. 1880 Decrease. 
£ £ 2 

Bank of England...... 26,256,550 29,002,887 2,746,337 
Bank of France ...... 25,357,753 30,669,994 5,312,241 

51,614,303 ... 59,672,881 8,058,578 

Thus America appears to be able, if she wishes, to take 
more gold from this side than she did last year, while we 
hold smaller supplies, and these, moreover, have become 
subject to a new demand in connection with the prospective 
resumption of specie payments by Italy. 

In these circumstances it can hardly be doubted that if 
America were to exert her power and ae to withdraw 
gold hence in such quantities as in 1879 and 1880, the 
value of money here would soon begin to move upwards. 
There are, however, three apparently good reasons for 
believing that this year the American withdrawals will not 
be large. In the first place, now that the currency of the 
States is firmly fixed ona specie basis, there is not the same 
need as there formerly was to import gold, and it is pro- 

bable therefore that payment of the balance of exports 
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secondly, the autumn flow of currency from t American 

reserve banks to the Southern and Western States is 

likely this year to be smaller than it has been during the 

past two seasons. Tu his report for 1880 the United 

Sates Comptroller of Currency states that both im 1879 

and 1880 the curreney withdrawn from New York and 
other centres for the purchase and shipment of produce, 
instead of returning to the banks, as it formerly did, after 

the crops had been moved, remained in the agricultural 
districts to which it had been sent. In these, therefore, 
the supply of money must now be much larger than 

formerly. Their drafts upon the reserve centres may,con- 
sequently, be expected to be somewhat smaller this year, 
and if the New York and other banks are subjected to a 
less heavy drain, they will have the less need to draw gold 

will be taken rather in commodities than in specie. And, 

from abroad. Even, moreover, if the drain upon the banks | 

much more easily provided for. Both in 1879 and 1880, 
as will be seen from the following statement, the United 
States Treasury was accumulating gold. 

Amount or Gotp In Unrrep Srares Treasury. 
£ 

August 1, 1879........cccccrecersceeaserereceeeees 23,636,000 
January 1, 1880 ........ccccccsccececeessconseves 29,239,000 

Biter COI iaiicsiccriinsnseneicsvineiheiiiai 23,055,000 
January 1, 1881 .......cccesseersescsescsseeseces 30,043,000 

TCP OOS0.......0..ccccsececevees 6,988,000 
And these accumulations, of course, curtailed the supplies 

available for the wants of the money market. Now, how- 
ever, the Treasury, instead of gathering in gold, will, 
until the beginning of October, be paying out many 
millions for the redemption of its unconverted bonds; and 
to the extent of its disbursements, it will obviate the 
necessity for the importation of gold from abroad. The 
probability, therefore, seems to be that America will not 
this year make any great demands upon the European 
stocks of gold, and if she does not there should be little 
difficulty in supplying Italy with all she needs. 

LLL 

THE TRANSVAAL DEBATE. 
Tux House of Commons refused on Monday night, by a 

in reference to the Transvaal. None but the most devoted 
partisans profess to feel anything like enthusiasm for the 
way in which this difficult and disagreeable question has 
been handled by either the late or the present Ministry. 
But neither can any fair-minded critic, upon a full review 
of the facts, deny that for each step in what has proved 
to be a succession of misadventures, there was at the time, 
if not a sufficient justification, at least a reasonable excuse. 
The initial error of annexation was in no sense an act of 
wanton and motiveless aggression. The proceedings of 
Sir T. Shepstone were ratified by both parties in the State, 
under a genuine belief in the reality of the alleged 
acquiescence of the Boers, and with an honest desire to 
protect South Africa as a whole from a pressing danger. 
The second mistake, which consisted in not giving back 
their independence to the Boers a year ago, was made 
equally in good faith. The Liberal Cabinet were in- 
formed, on the best possible authority, that the  re- 
luctance of the large majority of the white population 
was dying away, that the Dutch leaders were taking office 
under the Imperial Government, and that to restore the 
old state of things would be to plunge the Transvaal into 
civil war, and to destroy the possibility of confederation. 
No body of responsible statesmen, believing all this to be 
true, could have ventured on doing what we now, knowing 
the real facts, see that the Government ought to have 
done. In the same way the apparent inconsistency 
between the declaration in the Queen’s speech in January 
that her authority must be re-established, and the ulti- 
mate renunciation of her sovereignty in March, would 
hardly have been noticed but for a chapter of acci- 
dents. It was, no doubt, unfortunate that the Ministry 
should have put such language as they did into the 
Queen’s nent; when they were at the time, as their 
conduct during the next fortnight shows, and as 
,they themselves now maintain, ready and willing to treat 

THE ECONOMIST. 

is as severe as in the past two years it has been, it will be 

VY 
with the ‘Boers, and to treat with, them gubstantially 
upon the same basis as that which was subsequently 
adopted. But they could not foresee that, after the nego- 
tiations had actually been begun, the rashness of a brave 
but allgudging general-- would “spouenee usly ex a 
British. force to defeat. Still less conld they have d 
that after experiencing ome disaster ‘he should, bout 
waiting to be adequately reinforced, twice court a repeti- 
tion of it. Most sensible people will agree with Mr Cham- 
berlam. that theserep ‘did not really alter the con- 
ditions of the problem, and that if it was expedient on 
éneral grounds of policy tte give back the Transvaal to 

the Boers in January, it was equally ‘so in March. Nor 
can it be denied that the overwhelming force which was 
rapidly despatehed under the command of Sir F. Roberts 
was a sufficient proof, if proof were needed, that the 
resources of the British Empire were equal to the task of 
coping with a few thousand Dutch farmers. But unques- 
tionably the effect of Sir G. Colley’s defeats was completely 
to alter the impression produced by the Ministerial policy. 
If they had not happened, the substantial justice of the 
Boers’ demands would have been readily recognised, and 
the proposal to retire from the Transvaal would have pro- 
voked little more protest than did the retrocession of the 
Orange Free State in 1854. But, as events turned out, 
the concessions which it now appears that the Government 
was from the first prepared to offer had too much the air 
of having been wrung from them by successful defiance, 
to be easily acquiesced in by a proud and tenacious people. 

The sum of the matter, so far as the past is concerned, 
is briefly this—that we went into the Transvaal under an 
honest mistake; that we remained there in unconscious 
blindness ; and that our tardy retirement was clouded by 
a series of regrettable misadventures. That more adroit- 
ness might have been shown in repairing the original 
blunder may well be, but the House of Commons rightly 
felt that the persons who were responsible for that 
blunder were not entitled te. complain. But the vote 
of Monday night meant something more than this. 
Whatever dissatisfaction there may be in the country at 
the proceedings of the Government in this matter has 
been aroused rather by the way in which a settlement has 
been brought about than by the settlement itself. It is, 
of course, impossible, until the Commission has reported, 
and we have a clearer idea than is at present attainable of 

decisive majority, to censure the Government for its policy | the future status of the several elements which make up 
the population of the Transvaal, to pronounce any final 
judgment upon the Ministerial policy. But its main 
principle—the retrocession of the country to the Boers, 
subject to such conditions as our obligations to the 
natives and the English immigrants may require— 
is generally felt to offer, not, indeed, an ideal arrange- 
ment, but the best way of escape from a perplexing 
situation. It is difficult to believe that Sir M. Hicks 
Beach was serious in his suggestion that the Trans- 
vaal should be governed from Downing street as 
a Crown colony. If one thing has been more 
clearly demonstrated than another by the history 
of our dealings with the Boers during the last four years, 
it is the defective knowledge and imperfect insight of the 
Colonial Office and its representatives. With the single 
exception of Sir Garnet Wolseley, every official reporter 
seems to have lacked either the capacity to gauge the real 
temper of the Boers, or the courage to tell his superiors 
what he saw and heard. The Office was kept equally in 
the dark as to the state of public feeling at the Cape with 
regard to confederation. ‘The Transvaal itself appears to 
have been administered with a misplaced energy and a 
lamentable want of tact, which added fresh energy to the 
instinctive dislike of the Dutch for British rule. e pro- 
tests of the Boer leaders came to Downing street dis- 
credited in advance, and were dismissed as part of the 
regular stock in trade of interested and intriguing 
agitators. Representative institutions were promised, but 
delayed from year to year, until the last chance of concili- 
ation was irrecoverably gone, and with it all hope of 
governing the Transvaal from England except as a subju- 
gated dependency under military rule. Cie 

It is, in fact, the strongest argument in favour of ore 
up the Transvaal that the only alternative policy whict 
has been, or can be, suggested, is that it en be treated 
as a Crown colony. The objections to retrocession, eve 
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with a reserved Tight of suzerainty, are not inconsiderable. 

But they fade into insignificance when compared with the 
manifold difficulties, moral, political, and financial, in- 

volved in any attempt to administer the affairs of such a 
country as the Transvaal against the will of such a 
population as the Boers. History has a curious way of re- 

ting itself in South Africa, and this is not the first 
time that we have given back territory which we had im- 
providently occupied, Qur relations with the Orange 
River district in 1848-54 present at many points a striking 

resemblance to our more recent dealings with the 
Transvaal. The Orange River territory was annexed in 
1848, as was the Transvaal in 1877, by an enter- 

}| prising British officer who exceeded his instructions. 
Its population, like that of the Transvaal, was 
composed for the most part of native tribes, amongst 
whom some thousands of Dutch farmers, flying from 
British rule, had settled themselves. The annexation was 
justified, as in the case of the Transvaal, and with an 
equal disregard of the real facts,on the ground that it 
was desired by a large majority of the Boers. After the 
experiment of English administration had been tried for 
five years it was abandoned as unworkable. Then, as now, 
it was alleged that the natives would suffer from the with- 
drawal of our rule. Then, as now, the claims of British 
settlers who had invested capital in the country on the 
faith of the new state of things were vigorously pressed, 
and, indeed, it appeared upon inquiry that no less than 
2.500,000 acres of land had been “acquired” by 140 
English proprietors, a large proportion of whom were non- 
resident. The humiliation of retirement, the consequent 
sacrifice of prestige, the probability of future danger to the 
Cape Colony aud Natal, were as strongly insisted upon by 
Mr Adderley in 1854.as by Sir M. Hicks Beach in 1881. 
Nevertheless, the retrecession of the Orange River terri- 
tory was effected with the general consent of both parties 
in the State. The result has been that not one of Mr 
Adderley’s gloomy predictions has been fulfilled. The 
Orange Free State will compare favourably with almost 
any community in South Africa. Boers and English live 
there side by side without friction or hostility ; the native 
difficulty does not seem to make itself seriously felt ; and 
of the friendly relations between the Free State and the 
Cape Colony ample proof was given during the recent 
Basuto war. The two cases are not in all respects 
parallel, but the analogy between them is sufficiently great 
to encourage a hopeful view of the future prospects of the 
Transvaal under the new régime. 

AUSIRIA AND THE SOUTHERN SLAVS. 
Tue recent pilgrimage of the Catholic Slavs of Austria to 
Rome has tempted many journalists on the Continent and 
one or two in England to indulge in far-reaching, if somewhat 
baseless, speculations as to the future course of Austrian 
ambition. In the opinion of these writers the pilgrimage 
was prompted rather by State craft than by piety. Its 
author was a political ecclesiastic, and its object was to 
encourage all Roman Catholic Slavs to look to Austria as 
their natural head. If Russia had gained influence in 
time past by posing as protector of the faith to the Greek 
Christians groaning under the yoke of the Infidel, Austria 
might hope in a similar way to make political capital out 
of religious sympathy by appearing as the champion of 
Roman Catholicism in Eastern Europe. This vague and 
Visionary interpretation of a seemingly innocent under- 
dertaking eoulh never, perhaps, have obtained even tem- 
porary credence had not the pilgrimage been commented 
upon with extreme acerbity by the Panslavist press of 
Moscow. In the opinion of these gentlemen, at any rate, 
there was something in it. Panslavism, they despairingly 
exclaimed, would become a hopeless dream if any large 
number of Slavs should learn to look elsewhere than to 
Moscow for the realisation of their national hopes. Russia 
ad made a mistake in basing her claim to the allegiance 

of the Slavs outside her borders upon similarity of religion. 
She ought to have taken her stand upon the broader 
ground of unity of race. 
The particular occasion of all this flutter may seem 

trivial, but in their general alarm at the growth of Aus- 
'trlan power in South-Eastern Europe, the Panslavists are, 
| from their point of view, undoubtedly in the right. Only 
a Tew years back their prospects, as far as the Balkan 
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peninsula was concerned, were of the brightest. Not only. 
in Moscow, but throughout Europe, Russia was 
as the one possible successor of the Porte. The chief reason 
that induced the Western powers to prop up as long as 
they did the tottering fabric of Turkish rule was the con- 
viction that there was no alternative to the preservation 
of Turkey but the aggrandisement of Russia. It has now 
become abundantly evident that there are other alterna- 
tives, and the particular ibility which the Panslavists 
are naturally most afraid of is the supremacy of Austria 
from the Danube to the Hgean. Such a supremacy is, at 
present, indeed, as far from realisation as that trans- 
ference of Russian headquarters from St Petersburg to 
Constantinople, which excitable politicians once regarded 
as so imminent. It may well be, and impartial people 
will find comfort in the thought, that with Russia and 
Austria neutralising one another, an independent existence 
1s yet in store for the small states which have sprung up 
out of the ruins of Ottoman dominion. But whatever 
may be the ultimate result, there can be no doubt that 
Austria is at present making the most of the advantage 
given her by the Treaty of Berlin. That Treaty was the 
starting-point of a new and more vigorous policy on her 
part. Her statesmen had always looked with dread upon 
the growth of Russian influence in the South-east. When 
opportunity offered they had put a spoke in the wheel of 
their ambitious neighbour. But with the occupation of 
Bosnia and Herzegovina active rivalry was substituted for| 
uncertain interference, and Austria appeared as the open 
competitor of Russia for the control of the newly 
emancipated vassals of Turkey. The exhaustion and 
domestic distresses of her rival, joined to the undisguised 
encouragement of Germany, have enabled her thus far to 
pursue this policy with success. It isa policy prompted 
by her commercial interests, and favoured by her geo- 
graphical position. That the mouths of the Danube 
should never be wholly out of their power has. naturally 
always been a cardinal object with the statesmen of 
Vienna, and Germany and Austria alike are interested in 
having an outlet to the Black Sea and the Migean. And 
now that Austria has begun to assert herself in this 
direction, the circumstances which make in her favour, 
but which for a long time were strangely ignored, have 
become apparent toeveryone. Strategically, she is in a 
much better position than Russia. Her power is closer at 
hand, Servia is actually within her grasp, and if Bulgaria 
may with reason be spoken of as a Russian outpost, 
Roumania might, in case of a struggle, prove a yet mor- 
efficient outpost of Austria. How well Austria now realises 
her strength, and how determined she is to avail herseif of 
her opportunities, the history of the last two or three 
years has sufficiently shown. The advantages which she 
has extorted from Servia by her commercial treaty, her 
claim for a casting vote on the Danubian sub-commission, 
the eagerness with which she urges the completion of 
railway communication between Belgrade on the one side, 
and Constantinople and Salonica on the other, are facts of 
unmistakeable significance. That Austria should wish 
for commercial and political supremacy in the Balkan 
peninsula is perfectly natural, and is nothing new. What 
1s new in her attitude is the consistency and the zeal, not 
to say the aggressiveness, with which she presses forward 
to the attainment of her objects. 

So much is plain, and it is sufficient to account for the 
distrust with which Austria is regarded by her dependent 
neighbours. But it would be rash to assume that Aus- 
trian statesmen, however desirous they may be of extended 
influence, have any deliberate plans of aggrandisement. 
And even if they harboured such designs, there is a great 
difficulty in the way of their accomplishment, which has 
been strikingly illustrated by recent events. That diffi- 
culty is the disfavour with which the two races, who are 
still practically dominant in the two halves of the Aus- 
trian Empire, the Germans and the Magyars, would re- 

gard any fresh increase in the number of Slavs under 
Austrian rule. Even if there was no resistance from with- 

out, every attempt to enlarge the dominions of the House 

of Hapsburg would meet with the most strenuous opposi- 

tion from within. To extend the borders of Austria to 

the south-east would increase the number of her Slav sub- 

jects, and so place the Germans and Magyars in & more 

decided minority. It was for this reason that the domi- 
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‘nant races, whose supremacy is already imperilled, 
‘viewed with such unfavourable eyes the annexa- 
tions which were sanctioned by the Treaty of Berlin. 

| And the fears which inspired their opposition at that 
‘time have certainly not been dispelled by anything that 
has happened since. The Magyars have, indeed, succeeded 
in preventing the return of any considerable number of 

Serbs or Slovaks to their recently elected Parliament. But 
they know well enough that a similar result could not be 
‘counted on in the future if the numbers of their Slav 
| fellow-citizens were largely reinforced. And the Germans 
lare in a yet more precarious position. The antagonism 
between Germans and Slavs in Cisleithania has lately be- 
| come so intense that the Government may well be more 
concerned with the maintenance of internal order than 
with schemes of external aggrandisement. The late 
riotous encounters between Czechs and Germans in 
| Bohemia are but symptoms of the disease. The policy of 
the present Austrian Cabinet, which has favoured the 
Poles and Czechs at the expense of the Germans, has 
aggravated rather than appeased the hostility of the rival 
races, and its continuance may seriously impair the loyalty 
of the whole German population. And yet such a policy 
was natural and almost necessary, if Austria was to play 
the part of general protector to the Southern Slavs. 
Here, then, we have the standing dilemma of Austrian 
policy, an inevitable result of the heterogeneous elements 
of which the Austrian Empire is composed. If Austria is 
permanently to control the Slav nationalities of the Balkan 
peninsula, she must become more of a Slavonic power. 
Military strength and geographical advantages will not 
availher, if she is regarded as a stranger and an intruder 
by those whom she seeks to bring under her egis. But 
that Austria should become a Slavonic power is just what 
the most powerful races of her Empire will never permit. 
This internal discord will always keep her weak for pur- 
poses of aggression. Any attempt to extend her Empire 
would be attended by the risk of its complete dismember- 
ment. 

MR GLADSTONE’S SCHEME FOR THE REDUC- 

TION OF THE NATIONAL DEBT. 
'Iy anticipation of the discussion in Parliament of Mr 

| Gladstone’s scheme for the reduction of the national debt, 
there has been issued a Treasury minute setting forth the 
details of the plan and the measures to be taken to carry 
it out. The scheme, as we have before explained, is a very 

simple one. In 1885 annuities to the amount of 7,107,5721 

will expire, and were our financial arrangements left on 
their present focting the then Chancellor of the Exchequer 
would have this large sum at his disposal either for the 
remission of taxation or the reduction of debt. Mr Glad- 
stone, however, is of opinion that this option as to the 

disposal of the money should be somewhat curtailed. His 
desire is that some portion of the free revenue that is to 

accrue four years hence, should be devoted now to the ex- 
tinction of debt, and secured for that purpose beyond the 
possibility of alienation. And to this end he proposes the 
creation, by a twofold process, of a new series of terminable 
annuities. : 

Tn the first place, he asks Parliament to empower him to 
convert immediately 2,000,0001 of the 7,107,5721 of 
annuities terminating in 1885 into annuities running 
}until 1906. By thus extending from 4 to 25 years the 
| term of the annuity, the annual payment will be reduced 
from 2,000,0001 to about 460,0001, the calculation being 
that an annuity of 460,0001 for 25 years is of the same 
capital value as one of 2,000,000/ for 4 years. The effect 
| of this operation will thus be to set free at once 1,540,0001 
,of revenue, and Mr Gladstone’s second proposal is to 
apply this sum to the cancelling of 60,000,0001 of funded 
debt. He will say to the holders of debt to this amount 
“ Hand me over your stock to be cancelled, and in its place 
“ T will give you an annuity of sufficient amount to pay 

| “* off the principal and interest in 25 years.” The amount 
of such an annuity, assuming Consols to be at par, is 
3,428,600], and towards the payment of that Mr Glad- 
,Stone has the 1,549,099 which will be saved by the con- 
| Version of the 2,000,005] short annuities. Moreover, 

| 

by the cancelling of the 60,000,000/ of stock the annul 
interest on the funded debt will be reduced by 1,800,0001, 
and this added to the 1,154,0002 makes a total of 
3,340,0007 which will be available for the payment of the 
proposed annuity of 3,428,000/.. Thus, only 88,0001 
remains to be provided, and that Mr Gladstone proposes 
to take out of the new sinking fund. 

If Mr Gladstone had to find amongst the general public 
people willing to accept his new annuities in lieu of their 
stock, there would be little prospect of his beingable to carry 
out his scheme. There are comparatively few private fund- 
holders would care to make this change in the character of 
their investment. But the Government is not dependent 
upon the public. It is itself the holder of a large amount of 
stock on account of the savings baniks, and 20,000,0002 of 
this Mr Gladstcne now proposes to convert into annuities. 
The remaining 40,000,0001 he asks to be allowed to take 
from the 62,000,0007 or so of stoek now standing in 
the name of the Chancery Paymaster. To this latter pro- 
posal the Lord Chancellor has assented on condition that 
there shall be a margin of unconverted securities left, suffi- 
cient to provide for the maximum amount of payments 
and transfers out of court, which, according to experience, 
can possibly be required ; and as the highest amount trans- 
ferred in auy one year hitherto has been 6,598,0001, the 
balance which Mr Gladstone proposes to leave is, to all 
appearance, ample. But to make assurance doubly sure, 
it is further proposed that the Treasury shall be em- 
powered, should the need arise, to reconvert the annuities 
back into stock, and by this means the interests of all 
interested in the Chancery funds are thoroughly safe- 
guarded. There are some minor regulations in connection 
with these conversions to which is is not necessary now 
to refer. The gist of the plan is, that the National Debt 
Commissioners and the Chancery Paymaster will have the 
book entry of 60,000,0007 of stock now at their credit 
cancelled, and in place of it will receive an annual 
payment of 3,428,0007. Of this amount 1,800,000/ repre- 
sents the annual interest on the 60,000,000/, to which those 
on whose account the Government securities are held will 
be entitled, while the remaining 1,628,000/, invested at 3 
per cent., will in 25 years amount to 60,000,000/, and thus 
replace the stock now cancelled. 

Under this scheme the actual reduction of debt will, of 
course, be no greater nor more rapid than it would be if 
2,000,0002 of the amount left free by the expiring of 
annuities in 1885 were applied year by year until 1906 to 
the purchase of stock. The result of such a continuous 
annual redemption, just the same as the operation of 
the annuities, would be to wipe off 60,000,0001 of 
funded debt in the course of the ensuing 25 years, and to 
leave at the close of that period 2,000,0001 of free revenue. 
The difference is simply in the form and not in the essence 
of the transaction. But the difference, nevertheless, is a 
very important one. All our experience has shown that it 
is almost impossible to induce Parliament to provide large 
yearly surpluses for the repayment of debt. If there is 
at any time an excess of revenue over expenditure, it 1s 
immediately made the basis of demands for the remission 
of this or that tax, which the Chancellor of the Exchequer 
rarely finds himself able to withstand. The consequence 
is that hitherto we have done far less in the way of wiping 
off debt than we ought to and might have done. And, 
although there is now no longer the same reason for pre- 
ferring remissions of taxation to repayment of debt that 
there was before the reform of our fiscal system, we appear 
as little disposed as ever to make any perceptible effort to 
reduce the amount of our national indebtedness. When 
we have a surplus we spend it, and it is the recognition of 
this weakness that is at the root of such schemes as that 
which Mr Gladstone now puts forward. What he wishes to do 
is, so to speak, to hide from us the fact that we havea 
surplus. Under his scheme the 2,000,0001 to be applied to 
the debt redemption will appear in the budget, not as S0 
much free revenue, but asa debt due to certain annuitants, 
the payment of which is not optional, but absolutel 
necessary. The money, therefore, will always be provide ’ 
and we shall thus be steadily doing something during the} 
next 25 years to reduce our indebtedness, whereas if It} 
were left to Parliament each year to vote 2,000,0001 for re- 
demption purposes, the chances are very much against this 

amount being regularly forthcoming. 
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Appended to the minute are tables showing the amount and 
— of the funds in Chancery, from which we extract the 

llowing :— 
Aeodaet of GOVERNMENT Srocks held by the CHaNnceRY DrvisIon of 

the Hien Court of Jusrics. 
October 1, October 1, August, 

1847, 1862. 1 
£ £ 

Console .....cecccecctececesssecee 35,722,000 39,703,000 47,763,000 
Reduced Three per Cents.... 6,861,000 7,270,000 ... 5,673,000 
New Three per Cents.......... 4,213,000 5,722,000 ... 8,450,000 

Total ....... wseee 46,796,000 52,695,000 61,886,000 
MEMORANDUM showing the Progress of SECURITIES in CHANCERY 

during the TEN YEARs ending 1878-79. 
New Three 

_  Consols. Reduced. per Cent. Total. 
The receipts into Court (including £ £ £ £ 

stock purchased) were ...... ..» 64,559,000 ... 4,712,000 ... 8,920,000 .., 78,191,000 
The transfers out of Court (in- 

cluding stock sold) were ...... 60,916,600 ... 6,572,000 ... 7,001,000 ... 74,489,000 
Difference in 10 years— 

Excess of receipts into Court... 3,643,000 ... aa .-- 1,919,000 ... 
Excess of transfers out of Court oad ... 1,860,000 ... ae 
Net excess of receipts into Court te ad zs z a ... 3,702,000 
Dividing these 10 years into two equal periods, the following 

are the results :— 
New Three 
per Cent. Total. 

£ £ 
Consols. Reduced. 

First Five years— £ £ 
Receipts in Court......... 32,916,000 ... 2,270,000 ... 4,592,000 ... 39,778,000 
Transfers out of Court... 31,493,000 ... 4,256,000 ... 3,476,000 ... 39,225,000 

Difference— 
Excess of Receipts ...... 1,423,000 ... eae 2s axe 
Excess of Transfer out. 7 ... 1,986,090 ... en, as 
Net excess of Receipts... a sh 553,000 

Second Five years— 
Receipts into Court...... 31,643,000 ... 2,442,000 ... 4,328,000 ... 38,413,000 
Transfers out of Court.. 29,423,000 ... 2,316,000 ... 3,525,000 ... 35,264,000 

Difference— 
Excess of Receipts ...... 2,220,000 ... 126,000... 803,000... 3,149,000 
The above results are in some respects peculiar, and seem to 

indicate that the ordinary basis of an average is not safe, except 
with a large margin. . : ; 
Taking the last six years to 1878-79 inclusive, the “Total 

Securities in Court” have increased from 62,291,0001 to 69,083,0001, 
being an increase of 6,792,0001, or at the rate of more than 
1,100,0001 per annum. The increase in Goverument Securities, 
however, has only been :— 

New Three 
Consols. Reduced. _ per Cent. Total. 

£ £ £ £ 
From ............seesee0e. 45,607,000 ... 5,629,000 ... 7,128,000 ... 58,364,000 
TO viececcceceecereeeeeesee 47,768,000 ... 5,673,000 ... 8,450,000 ... 61,886,000 

The Increase being 2,156,000 ... 44,000 ... 1,322,000 ..._ 3,522,000 
Of the total increase in this period, therefore, only about one- 

half is represented by Government 3 per Cent. Securities. 

INDIA AND CEYLON. 
A remark was made as to the comparative progress of 
India and Ceylon in the Economist of June 4th. The 
figures which follow supply a very rough kind of com- 
parison between the two colonies. This comparison 1s 
made on a purely statistical basis, and it rather suggests 
contrasts than explains why it is that reasons for these 
|contrasts should exist. The statement is founded on the 
figures for the last ten vears, for which the totals can be 
fully given. Rough as the contrast based on such a 
statement must be, it is yet not devoid of interest. We 
must bear in mind at starting the fundamental differences 
between the two countries—the one an immense continent 
with great differences in climate and soil, as well as in 
the races inhabiting it—the other, by comparison, a small 
island, bounded on all sides, and restricted as well as 
bounded in many respects. 

Perhaps the first point which will strike the reader, is 
the enormous difference between the imports and exports 
of the two countries. India imports goods to the value 
of 4s 94 a head; Ceylon, to the value of more 
than 21. On the other hand, while India exports goods 
to the value of 6s 2&@ a head, Ceylon exports to the 
value of 12 16s 8d a head. A great part of the 

erence in the imports is probably to be explained 
by the fact that India, possessing so large an extent of 
territory, produces many of the articles which Ceylon is 
compelled to import. Thus Ceylon imports yearly large 
quantities of rice, while the imports of food into India 
are comparatively small, almost nothing in reality, the 
trade in rice from Burmah to Madras, Bombay, and Scinde 
counting as coasting trade. With respect to exports 

‘Ylon eends out yearly a value in coffee which corresponds 

fairly closely in amount with that which India sends out 
in tea; but, of course, these sums form very different 

———— —- —- —— 
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. proportions of the total exports of each country; thus, 
| while the exports of coffee are in some years three-fourths 
| in value of the total exports from Ceylon, tea forms less 
than a twentieth of the total exports from India. 
Ceylon, however, in proportion to populatior, is by far the 
better customer to this country. India, on an average of 

| ten years, takes British goods only to the value of $s 5d 
| a head of the population. Ceylon takes British goods to 
| the value of 12s 2d. The value of the exports to the | or ° . ° United Kingdom differs ina nearly corresponding manner. 
Those from India very nearly balance the imports, being 
3s lda head. The exports of Ceylon to the United King- 
dom, however, exceed the imports from the same quarter 
largely, the exports being 11 6s 1d a head, while the imports 
are only 12s 2d a head, as mentioned above. The differ- 
ence in the tonnage of the vessels employed follows the 
same proportion. 

The revenue raised is nearly twice as large per head 
in Ceylon as in India. The population of India pays 
about 5s 5d a head ; the inhabitant of Ceylon pays about 
10s 6d. The manner in which the revenue raised is 
expended differs of course very greatly in the two coun- 
tries. India, with a long land frontier, expends nearly a 
third—more than a quarter—of the net revenue on the 
army. Ceylonis, happily, bounded by the sea, and the sum 
paid to the Imperial Government as the cost of the Euro- 
pean garrison is less than a tenth of the expenditure. 

A summary sketch of this character can supply only. a 
very rough and imperfect comparison between the two 
counties described. It may be that some explanation of 
the differences in material prosperity between the two 
which it indicates is to be found in the density of popula- 
tion. This, on the average, is nearly double in India 

| what itis in Ceylor. The standard of comfort in living is 
believed to be higher in the latter country. It may be 
that thesmaller sized, and hence more marageable districts, 
of Ceylon, account also for some part of the difference 
between the prosperity of the two. Supervision is more 
easy, and it may be possible to obtam a greater per- 
manence of administration. Sir W. H. Gregory, in his 
farewell eddr:ss to the Legislative Council of Ceylon, | 
delivered in 1877, speaks strongly on tbis point and 
shows how serviceable the personal knowledge of the 
administrator becomes to the well-being of the popula- 
tion. The comparison of the two counties leads to the 
belief that the full development of India has been by no 
means yet attained. This, however, can hardly be in all 
points the work of the Government alone. There is within 
the country a reserve of capability for exertion which has 
not yet been called into active enterprise. 

INDIA. CEYLON. 

| Popula- i i | Popule- 
| Area. | F | Area, 

Year. | Square | Population.| #9 Pek Tear.) Square | Popwla- | —~ per 
| “Miles | Miles. | tion. | Squar : | | Mile. | Mile. 

ee regen dpe cee besasasange-eyenanel Spienenessen inanecomasps 
1871...| 908,350 | 191,018,412 | 210 frs71...| 24,702 | 2,400,287) 97 

| | Mists]. | 260890 | 105 
Revenue. | Increase, Revenue. | Tnerease, 

1869. 1878. 166. 1869. | 1878. | save. 

° £ ode £ an b..® 
49,262,691 58,969,301 197 913863 | 1,543,321 | 69 

| | ! ’ 

| Expendi- | , Expendi- | Year.| Revenue. ae. Year.| Revenue. | “ging | 

| ——— a | } 

e £ 2 | ‘, 
...| 49,262,691 | 52,036,721 869.... 913,863, 881 

Ln —asag 50,901,081 sevens 870...\ 1068471 1,026,871 

1871...| 51,413,686 | 49,930,696 1871... 1,191,679 | 1,064,134 
1872...| 50,110,215 | 46,986,038 872... 1,174,698 | 1,062,994 
1873...| 50,219,489 | 48,453,817 |Deficiency}/873..._ 1,290,918 1,176,269 | Surplus 

1874... 49,598,253 | 51,405,921 of 874... 1,241,508 | 1,110,181 of 
1875...| 50,570,171 | 50,250,974 | Revenue [1575 ..| 1,354,123 | 1,120,180 | Revenue 
1876..| 51,310,063 | 49,641,118 | Against [1875 . 1375888 1,376,990 | | over, 
1877...| 55,995,785 | 58,178,563 | Expendi- [/577 —_— an —— 
1878...| 58,969,301 | 61,512,388 | “eu 1878... 1543,32 a7 | - 

| 518,350,735 | 520,170,648 | 1,827,913 12,630,794 11,704,735 | 975,989 

Aver) | 

<> 51,835,073 | ai} 182,791 § years. 1,268,72 cat ee 97 598 

| Propor- | Propor : Propor- 4 Propor- | ErOpor- | tim per | 5. 
Mon bee tion P tion per tion per Head of - 7 

| Head of | ee Head of j —< Expendi- 1 of 

” | Defies “6 | ture to 
to bape j: Saree ite Popula \to Popula-) p to Pepala- 
| tion, =| Fopul® ltion, 1871 tion. opula- | tion, 1871. 
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INDIA. CEYLON. 

Public Debt. Public Debt. 

| iat | . lpr rtion | a Proportion per 
1809... 102,808,756! Head of pabt bro 869... zo,o00{ Head of Beit 6 

( to Population to Population 
1870...' 108,188,805 | '870...| 700,000 

1871...| 119,000,476 | 871...| 700,000 
1872...| 121,767,458 | 872...| 640,000 
1873... 121,497,093 873...| 640,000 
1874...' 122,954,660 | '874...| 637,500 
1875... 130,335,597 | '875...| 623,719 
1876...) 134,556,809 | 876... 784,375 
1877...| 138,935,029 | 877...) 773,812 

Proportion per, Proportion per) 
1878... 146604770 § Head of Debt) 15 411878...| 622,645 ead of Debt} 5 2 

._to Population) ) | |_ to Population, 
Tonnage of Vessels. Tonnage of Voesels. 

| tons. | % | tons. %. 
1869...) 4,387,271 | 1869...| 1,913,826 
1878...!_ 5,754,379 |Increase, 1878...) $2 §1869...| 2,560,002 ‘Increase, 1878..| 110 

Tonnage of ee Fenee ee of Tonnage of British Vessels. 

tons. % tons. % 
ase. 3,779,871 | '869...| 1,067,191 
1878... 4,771,154 |Increase, 1878 ...| 26 [1878...| 2,178,150 |Increase, 1878..| 104 

Tonnage of Foreign Vessels—Inclusive o: 
Native C Tonnage of Foreign Vessels, 

tons. % tons. % 
1259... 607,400 869...| 146,635 
1878... 983,225 \Inerease, 1878 ...| 61 §7878...| 381,852 |Increase, 1878..| 158 

INDIA. CEYLON. 

Value of Total Imports. Value of Total Imports. 

| £ £z 
WOOO ....0....0. | 51,146,006 RE 4,635,028 
BIG hos vesecess | 46,832,327 BOO ciceseccsis 4,634,297 
1871 | $9,913,948 Os aa ccg 4,797,952 

43,665,668 oar | 5,169,524 
36,431,210 Occ aeate | 6,574,858 | 
$2,612,362 . i wcstaaconesl 6,336,119 | . 
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INDUSTRIAL INSURANCE. 
Ir is not surprising that the jury in the action for libel 
brought by the Prudential Assurance Company against 
the Western Provident Association should have arrived at 
a somewhat lame and illogical conclusion. The libel com- 
plained of was a statement in a report of the Western 
Provident Association to the effect that, owing to its 
excessive expenditure and the smallness of its assets, the 
Prudential Assurance Company “cannot possibly fulfil its 
“ obligations to its members, and that at some not far 
“ distant time painful loss and bitter disappointment will 
“be all the return they will receive for ill-spared and 
“ worse-invested savings.” In support of this allegation 
of insolvency, however, no evidence was forthcoming at 
the trial. Several actuaries of eminence and unquestion- 
able probity called by the plaintiffs, gave it as their 
opinion that the Prudential Company is financially in a 
thoroughly sound position; that it is not only able to 
meet all possible claims upon it, but also possesses a large 
surplus of assets over liabilities. And so far from 
aerate to disprove this evidence, the Attorney-General, 
on behalf of the defendants, admitted that they had taken 
a widely erroneous view of the accounts upon which they 
commented, and that the imputaticn of insolvency was 
altogether baseless. The jury, therefore, had no option 
but to find that the words complained of by the Prudential 
Company were not true in substance or in fact, and consti- 
tuted a libel on the plaintiff. This finding, however, they 
qualified, and to a large exent nullified, by further 
declaring that the matter which they had found to be 
libellous was a fair and bond fide comment upon the 
accounts and statements of the Prudential Company 
which had been published bond fide in the interests of the 
public. And in the end they gave a verdict for the 
plaintiff company, with only one farthing of damages. 

In a verdict which characterises certain statements as 
fair comment upon a matter of public interest, and as at 
the same time libellous, there is an obvious inconsistency, 
The finding of the jury can “ be explained on the suppo- 
sition that in their opinion, although the defendants had 
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Kors.—The comparison with Population is based on the census of 1871 both in | 

the accounts of the Prudential Assurance Company to invite 
criticism and to call for explanation; and in this opinion 
most of those who have read the evidence will be disposed 
to concur. Itis, for instance, obvious that the work of | 
the company is carried on at an enormous cost to the in- | 
surers. In the year 1877 the income of its industrial | 
branch amounted to 1,058,754/, and of this no less than | 
557,0001 was absorbed in management expenses. Thus 
less than one half of the sums paid by insurers were left 
available to make provision for the promised benefits, and 
it was further given in evidence by one of the actuaries, 
examined on behalf of the plaintiffs that the premiums 
charged by the Prudential are about 66 per cent. above, 
the prime cost of the insurances it affords. Nor is it, 
only that the premiums are thus heavily weighted. The 
insurer in the Prudential must also pay premiums for some | 
time before he gets any insurance benefits whatever 
For the first six months nothing is payable by the company 
under its industrial policies, and only half the sum insured 
for is payable if the assured dies within the first year. 
Thus, for a considerable time the insurances effected by 
the Prudential do not insure, and it is this peculiarity of 
practice that enables it to bear a rate of expenditure 
which, to an insurance society conducted on ordinary yd 
ciples, would be ruinous. And another peculiarity of the 
Prudential business is the very brief duration of its poli- 
cies. These, although they are effected for life, last on an 
average only about three years, the main reason for their 
short currency being that each year enormous numbers 0 
them are suffered to lapse. Thus, it was stated by the 
Attorney-General, that while in 1877 there were 1ssu! 

1,863,000 new policies, no fewer than 1,290,000 policies 
‘Emorts to” | lapsed, of which only 60,000 had become claims. On the 

| part of the company, it was maintained that this whole- 
ae y t i | sale lapsing is a loss to it, and in the sense tha 

| cuts off a source of future income, this is true. But hon 
another point of view the lapsing of the policies 1s @ 5¥ 
stantial gain to the company. It relieves it from future 
claims, and enables it to pocket, as nearly so much pare 
profit, the premiums (less the cost of collection) + 

pe ne 



July 30, 1881.] 
have been paid by those who have failed to keep up their 

weekly contributions. There can be no doubt that it is 
largely owing to this rapid running off of possible claims 
that the company is able to work with so low a percentage 
of assets to liabilities as 1} per cent., while ordinary life 
assurance companies find it necessary to have a proportion 
of 30 per cent. and upwards. 

It is clear, therefore, that judged by ordinary standards 
the expenditure of the Prudential Company is excessive, 
and its assets astonishingly small. But the well-founded 
contention of this company is that to the business which it 
transacts the ordinary tests do not apply. While the 

jordinary assurance companies deal with people who are 
comparatively well off, and who bring or remit the 
premiums to the respective offices in yearly or half-yearly 
instalments, the business of the Prudential is with the 
poorer classes, from whom it collects the premiums in 
sums of 1d or 2d each week. Such a system of collection, 
it is evident, must necessarily entail a considerable expense, 
and the poor people who buy their insurance in weekl 
pennyworths must be prepared to pay more for it than 
those who, so to speak, buy it wholesale. To a certain 
extent also it is true that under the system which the 
Prudential has created, and which it works with great 
energy, lapses of policies are likely to be more numerous 
than in the case of ordimary insurance comypanies. The 
insurer in a company conducted on the usual principles 
has to make payments of some magnitude, and he sees 
that the failure to keep them up will involve the possible 
loss of a considerable sum. He has, therefore, a strong 
incentive to pay up regularly. But when the amount 
involved is reckoned not in pounds but in pence, the loss 
through failure to continue the weekly payments is apt to 
look trivial, and default to be made with a light heart. 

While, however, such explanations as these meet much 
of the criticism to which the Prudential Company has been 
subjected, they at the same time show how beneficial it 
would be if some better scheme of industrial insurance than 
has yet been afforded were provided for the working 
classes. For one thing it is clear that at present the poor 
insurer is at needless disadvantage in comparison with his 
better-to-do neighbour. In the ordinary insurance com- 
pany the bulk of the profits earned are returned to in- 
surers in the shape of bonuses. In the Prudential, how- 

|ever, according to the statement of the Attorney-General, 
| the profits are monopolised by the proprietors. “ The fact 
“is,” he is reported to have said, “that the growth of the 
“insurance fund between 1876 and 1880 had been from 
“ 00,0001 to 1,400,0007, and thus, withont any appreciable 

|“ increased risk, the average age of the assured having only 
“increased from 21 to 22. After paying all expenses, the 
“ plaintiffs had heaped up 1,100,000/. Who would have that 
“money? It would in December be divided among the 30 
“ shareholders who had found the original capita] of 5,0007.” 

| For the charging of comparatively high rates for industrial 
Insuranees there is, as has been said, a good reason. But 
the difference in the system of distributing surplus profits 
is evidently another and a very different matter. The 
greatest evil, however, of the system of industrial insurance 
which at present prevails, is that probably in the majority 
Of cases it fails to effect its intended purpose. The in- 
| Surer wishes to make provision, in the event of his death, 
| for those he may leave behind him. It is obvious, 
|however, that in an office in which the average 
|2ge of the insurers is only 22, and whose policies subsist on 
an average for only three years ; very few of the insurances 
are continued until death. The great bulk of them are 
‘from some cause or other allowed to lapse, and thus 
| become altogether ineffective. And the evil of this is not 
|Only that the intended provision for families is not made, 
but that habits of providence and thrift are discouraged. 
Not only the person who has made the abortive attempt to 
|Save, but all those also who know that he has done so, are 
|mpressed with the belief that it is foolish to try to lay 
| Past money, and that the wise course is to live for the 
day, and let the future take care of itself. Such consider- 
| tions as these should, of course, have had no weight with 
|* jury whose business it was simply to decide whether or 
Rot an unfounded imputation of insolvency was or was 
not libellous, although it is evident that, rightly or 
wrongly, they did influence the verdiet. But for those 

| who wish to see the condition of the working classes im- 
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proved, there are few more important questions than the 
one which this case has raised as to how the poorer classes 
can be enabled to make better and more secure provision 
against sickness, old age, or death, than they have now 
the means of doing. Much, we think, might be done—at 
least in the direction of securing benefits in old age and | 
at death—by a judicious and energetically promoted | 
extension of the Post Office Insurance system; and the 
attempt, it is to be hoped, will not be much longer delayed. 
The fact that the Prudential Company has issued many 
millions of policies show that the desire to provide for 
the future is much stronger amongst the working classes 
than is generally supposed, and if better opportunities for 
giving effect to that desire were afforded they would 
doubtless be very largely taken advantage of. 

LLL 

BUSINESS NOTES. 

Tae Commerctat Nacotiations with France.—Mr 
Ritchie has given notice that, on going into Committee of 
Supply, he will move an address, praying her Majesty to 
withhold her consent from any commercial treaty with 
France which may propose to substitute specific for ad 
valorem duties. We trust, however, that the House of 
Commons will refuse to accede to such a proposal. It is, 
doubtless, most desirable that in the French tariff ad 
valorem duties should be retained. It is almost, if not 
quite impossible, to devise a specific scale which shall 
bear equally upon all the diverse classes of goods, with 
their minute distinctions as to quality, of which our} 
exports to France are made up. And certainly the specific 
scale embodied in the new general tariff, with its enormous 
enhancement of duties, is one which we could never agree | 
to accept. If, however, a scale were devised which would | 
impose upon even the heaviest and cheapest of our tex-! 
tiles no higher duties than are at present levied under the | 
ad valorem system, it is difficult to see what valid objec- 
tion we could raise to the change. Every nation has the 
right to choose its own fiscal system, and all that we can 
legitimately ask in connection with the new treaty is that 
the change from ad valorem to specific rates shall not be 
made in such a way as to increase the duties upon our 
products. To the change, simply as a change, we cannot | 
rightly object, however much we may regret it as placing 
serious obstacles in the way of a satisfactory agreement 
between the two countries. 

Tae Scotcn Banks anp THEIR Nore Issvrs.—The 
following remarks, referring to the note issues in Scotland, 
occur in the Treasury letter to the three senior Scotch 
banks in reply to their request to be allowed to re-arrange 
their constitutions so as to form a reserve of capital with- 
out adding the word “limited” to their designations. After 
proposing to these banks to allow their mghts of issue to! 
be limited to a fixed term of years, the letter proceeds as| 
follows :— 

But although my Lords are prepared to accept a Bill 
founded upon the principles which have been indicated, they 
would much prefer that the banks of issue in Scotland should join 
the Government in considering the terms upon which a State issue 
of notes, having the quality of legal tender elsewhere than at the 
place and office of issue in Scotland, might be substituted for the 
present issues by private banks. As my Lords have already 
stated, such a measure must be framed to meet the special require- 
ments of Scotland; the issue of one-pound notes would of course 
be preserved, and it would be especially desirable that such an 
issue should be conducted through the agency of banks in Seot- 
land. If agreement could be arrived at upon these principles, a 
Bill embodying them might be introduced in the next Session of 
Parliament. 

The currency of Scotland would then be placed upon a 
sound basis, and the uncertainty which now prevails as to the 
future course of legislation on that important subject would 
terminate. me 

A State issue of one-pound notes—“legal tender 

under some circumstances—is here contemplated. The 

further question arises—would these notes be strictly con- 

fined to the northern portion of the kingdom? What is 

to prevent their circulating in England? Evidence was}, 

given before the Committee of the House of Commons onf 

Banks of Issue in 1875, which showed clearly that there 

was already a distinct circulation of Scotch small notes in 

the North of England. When backed by the security of 

Government a larger circulation might be expected. Now 
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the object of English legislation on the subject in recent 

ears has been to do away with small notes, which we 

elieve to be entirely the right policy in this country. To 

re-establish a small-note circulation by a sidewind is 
clearly undesirable. The matter does not press now, but 

it points out again the danger of dealing piecemeal with 

great questions. 

Jure Cuitivation 1n THE Unitep States. —In a 
special report, dated the 7th of April last, Mr Drummond, 
our Secretary of Legation at Washington, calls attention 
to the progress that has lately been made in jute cultiva- 
tion in the State of Louisiana, and,to a new invention by 
which it is hoped the preparation of jute fibre will be 
greatly facilitated. Since 1873, he states, the United 
States Department of Agriculture has taken much interest 
in the subject of ramie and jute cultivation, and experi- 
ments made in the Southern States have proved that the 
cultivation and preparation of these fibres is practicable 
and profitable. Last year 1,500 packages of seed were, he 
states, distributed to the farmers of Louisiana, and reports 
have come in that the jute plant flourishes in every parish, 
growing in alluvial soil to a height of 15 feet, and in the 
pine flats and on the hills, to 10 and 12 feet. To the 
cotton planters jute cultivation is expected to be of great 
use in the preservation of the cotton plant from insects, 
while the importance of jute-growing is enhanced by the 
expected increase in the amount of sacking used in the 
American trade, Mr Drummond having been “ confidently 
“ informed” that in the future flour bags are going to be 
used in the place of barrels. Respecting the new machine 
for the preparation of the fibre, Mr Drummond gives the 
following details :— 

This machine is 34 inches wide and 42 inches high, and is very 
strong and not liaLleto damage. It can be removed to any point 
without taking apart, and it is ready for use on the instant, being 
simply a series of rollers and scrapers and beaters. At the top is 
a copper with a dozen holes, through which the fibre is fed to the 
machine. The machine started, a stalk of ramie or other fibre is 
set by the thick end into the hole; it is grasped between two 
rollers, covered with flexible rubber, and the stalk, in passing into 
the machine, immediately encounters a knife, which splits it in 
two, sending the two halves to opposite sides of the machine. The 
halves on their journey encounter “ beaters,” which break off the 
pith and wood, and, on the other side, encounter “scrapers” 
which remove the bark, and in an instant the filament comes out in 
long ribbons of fibre. An unbroken ribbon, exactly the length of 
the stalk or switch which was fed to the machine is thus obtained, 
and the wood and extraneous matter are as clearly taken off as 
could be desired and without slivers. It is claimed that the stalks 
of ramie, mallow, or jute may be run through the machine the 
moment they are cut, without waste of time by preparatory rotting 
of wood or outer bark, which injures the fibre. Further, that there 
is absolutely no preparation at all, and the fibre is unbroken. The 
scrapings of bark, &c., can be used in paper stock, while the woody 
matters can be used for fuel for the engine driving the machine. 
The only remaining process is to boil the gum from the ribbons of 
fibre, and they are then ready to be tied in hanks for the rope-walk 
or for the manufacturer. The machine is said to clean or prepare 
2,000lbs of fibre per day, fed by a boy, the stalks being placed 
upon a platform within easy reach. The boiling is a simple matter, 
and can be done in the field, or factory, or shed where the machine 
is running, or the ribbons may be marketed as they come from the 
machine, the cordage manufacturer boiling out the gum at the 
same time that it is boiled for bleaching. 
Messrs Dennis and Angell, the patentees of the invention, 
have, Mr Drummond states, promised him all information 
after their machine has been tried this summer, and the 
result of the experiment to be made will be watched here 
with much interest. 

Bris oF Sare.—The following are the main clauses of 
the Bill to amend the Bills of Sale Act, 1878, as it has 
been altered and reported by the Select Committee. It is 
satisfactory to find that the suggestions so freely made 
to re-enact a usury law decreeing a maximum legal rate 
of interest for bills of sale has found no favour with the 
committee. The only effect of such a proceeding would 
be to increase the exactions of unprincipled lenders, who 
would extort in one shape or other still higher rates of 
interest than are now demanded, so as to cover the in- 
creased risk. The clauses providing that a bill of sale 
shall be valid only as regards scheduled property, and 
property actually belonging to the grantor at the time of 
execution, strike at acknowledged evils, and would be 
likely to prove salutary in their operation, as would also 
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the clause making void bills of_sale granted within twelve 
months of bankruptcy. 

2. This Act shall come into operation on the first day of January 
one thousand eight hundred and eighty two, which date is herein- 
after referred to as the commencement of this Act. 

3. The Bills of Sale Act, 1878, is hereinafter referred to as “the 
principal Act,” and this Act shall, so far as is consistent with the 
tenor thereof, be construed as one with the principal Act, and 
shall apply to every bill of sale made or given after the commence- 
ment of this Act. 

4. Every bill of sale, as defined by the principal Act, shall have 
annexed thereto or written thereon a schedule containing an in- 
ventory of the personal chattels comprised in the bill of sale, and 
such bill of sale, save as hereinafter mentioned, shall be valid 
only in respect of the personal chattels comprised in the said 
schedule; and shall, so far as regards the property in or right to 
the possession of any personal chattels not comprised in such 
schedule, be void and of no effect. 

5. No bill of sale shall be valid or have any effect as regards any 
personal chattels mentioned in the said schedule, if wah chattels 
at the time of the execution of the bill of sale did not actually 
belong to the grantor. 

6. Nothing contained in sections four and five of this Act shall 
render a bill of sale invalid in respect of any of the following 
things (that is to say)— 

(1) Any growing crops. 
(2) Any fixtures, plant, or machinery which may be affixed to 

or brought upon any land, farm, factory, workshop, shop, 
house, warehouse, or other place in substitution for any of the 
like things comprised in the schedule to such bill of sale. 

7. Every bill of sale made or given in consideration of any sum 
under fifty pounds, shall be fraudulent and void as against the 
same persons and to the same extent as a bill of sale not duly 
attested and registered in manner required by the principal Act, 
is declared by section eight of the principal Act to be fraudulent 
and void. 

12. If the person making or giving a bill of sale shall within 
twelve months after the date thereof be adjudged a bankrupt, 
or make any arrangement or composition with his creditors under 
the provisions of the Bankruptcy Act, 1869, or otherwise, such 
bill of sale as against the trustees or assignees of the estate of 
the person whose chattels, or any of them, are comprised in such 
bill of sale, under the law relating to bankruptcy or liquidation, or 
under any assignment for the benefit of the creditors of such 
person, shall be deemed fraudulent and void so far as regards 
the property in or the right to the possession of any chattels 
comprised in such bill of sale which, at or after the commence- 
ment of the bankruptcy or liquidation, or of the execution of such /; 
assignment, are in the possession or apparent possession or the 
order or disposition of the person making such bill of sale. 

Rartway Competition.—A case of considerable im- 
portance has this week been decided by the Railway Com- 
missioners. By an agreement entered into in 1860 the 

Great Northern and the Manchester, Sheffield, and Lin- 

colnshire Railway Companies became each bound to do 

nothing, directly or indirectly, to affect injuriously the 

traffic of the other. In consequence of this compact be- 

tween the companies two efforts on the part of the inha- 

bitants of Huddersfield to open up more direct railway 

communication with London and the North have been 

defeated, the bills to construct new lines being success- 

fully opposed by one or other of the companies, on the 

ground that the agreement between them prevented either 

company, without the consent of the other from co-opera- 

ing in the forwarding of traffic covered by the agreement 

by any other route than that indicated in it. Against 
this closing up of all fresh outlets to traffic the Town 

Council and Chamber of Commerce of Hudders- 

field appealed to the Railway Commissioners ; and judg 

ment las now been given in their favour. The 

Commissioners have held that an agreement between 

railway companies which prevents the opening out of 

advantageous routes for traffic is detrimental to the public 

interests, and therefore ought not to be sustained. 

They have accordingly refused to sanction the con- 
tinuance of the compact between the compamles 
unless they agree to the insertion of a proviso to the 

effect that nothing in the agreement shall be used oF 
operate to prevent either of them from agreeing to #?Y 
through rate, or entering into any arrangement with any 
other company or companies with reference to the s 

veyance of traffic by any other routes. This, we think, } 

a reasonable judgment, for it is obviously to the a . 
disadvantage that railways, by agreement between t oe 
selves, should be able to prevent growing commun 
from obtaining enlarged facilities for traffic and opening 
out new routes for trade. 
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Tur AvusTRaLIan CEensus.—Though we have not re- 
ceived returns from some of the colonies, it may now be 
roughly asserted that the past decade has added some 
765,000 inhabitants to our Australian possessions, repre- 
senting an expansion of nearly 38 per cent., or an annual 
growth of 3.87 per cent. The figures will, it is expected, 
come out nearly as follows :— 

1861. 1871. 1881. 
New South Wales ... 358,278 ...... 519,182 ...... 750,000 
iieeea. .. .-cceangakeures 541,800 ...... 752,445 ...... 855,796 
South Australia ...... 126,830 ...... BOT PIOL. .csccce 277,000 
Western Australia ... ES scene 26,353 ...... 30,000 
TaSMANiA@ ......20seeere8 oo BOEEOU. ccarce 116,000 
New Zealand............ GO GTE  cuccis 266,986 ...... 489,561 
Queensland ............ 34,885 ...... 126146 ...... 226,000 

1,266,432 ...... 1,978,748 ...... 2,744,000 

In the case of the most populous colony, Victoria, the 
increase bas been only 103,000, as contrasted with 210,000 
in the previous decade, and New South Wales, which has 
gained 230,000 inhabitants, is exulting over the result asa 
clear proof that a free-trade policy is the better suited to 
Australasian progress. New Zealand has obtained an 
increase of 223,000, much owing to assisted immigration, 
South Australia and Queensland about 100,000 each. 
Altogether, the growth is rather more considerable than 
from 1861 to 1871, when an additional 712,000 people 
swelled the census returns. 

Lire InsuRANCE IN THE UniTED Stares.—The census 
report on life insurance in the United States shows that at 
present there are 59 companies carrying on business there. 
Of these the capital stock amounts to 2,984,0001., of which 
about 1,900,0001. is paid up. At the beginning of the 
census year the ledger assets of the companies amounted 
to about 84,000,000/., of which 12,800,0007. was the cost 
value of real estate owned; nearly 37,000,000/. consisted 
of loans on the security of real estate; 2,800,000/. was lent 
on bonds, stocks, &c.; the cost value of bonds and stock 
owned amounted to 23,000,0002.; and about 2,900,000/. 
consisted of cash in hand and in bank. The number of 
policies in force was 725,418, and their aggregate amount 
about 312,000,0007. The total annual income of the com- 
panies for the year amounted to about 16,700,0007. It 
will be seen from the following table that the business of 
the companies during recent years has tended to 
diminish : 

Total Number Total 
of Policies Amount 

Issued. 
RPO ea Sees RPE. . nocaed 417,855,173 
WUEE. ‘anocddslttcscnenltuasnnes 157,068 ...... 377,969,234 
BOTS) «sia tip hecttes puck WENT. «ven kes 381,484,252 
SIPEG s sehiesdinsankoenaseiaes 166,390 _...... 397,210,863 

SOFM: hoccdaccecortesteaccetee 141,687 © s.... 321,940,044 

OVO” Ao ccncrek ete aners EBT FOO aise. 287,149,802 
IOS SE Aitken a ee LNizee Ns. 253,255,405 

BOGE. Sccdtussacerauaenanen 106,094 ...... 209,443,632 
ROZS. .' 2. deucceccstiatebaed 98,405 174,544,283 
ROT, dake ek sastecainscas Okie Miemiascias 123,868 - ....\. 187,049,113 

TRADE AND FINANCE IN PARLIAMENT. 

Tue discussion of the Indian Budget is this year again 
to be postponed until the closing days of the Session, Mr 
Gladstone on Monday night, and subsequently Lord 
Hartington, having intimated that it cannot be brought 
forward until some progress has been made with Supply. 

Replying to Sir H. Wolff on Monday, Mr Gladstone, w ile 
acknowledging that the duties on tobacco bear heavily on 
the working classes, pointed out that any attempt to 
diminish them by raising revenue from a tax on articles 
of luxury imported from France would lead to a revival 
of the baneful system of smuggling which has happily 
been brought to ‘an end. On Tuesday Sir Charles Dilke 
stated that the French and Dutch Governments have 
agreed to a conference being held on the subject of the 
depredations committed on English fishermen by the use 

of the Belgian “Devil,” but that no reply has yet been 
received from the Belgian Government. With respect to 
the French commercial negotiations, Mr Gladstone, on 
Thursday, declined to give a pledge that the Government 

would not enter into any renewal of our eugagements 
with France without first obtaining the sanction of Parlia- 
ment, but he stated that in the negotiations they would 
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be guided by the feeling of the country, which had been 
very clearly expressed, and in regard to which there could 
be no doubt. Sir Charles Dilke stated that no notifica- 
tion with respect to Mr Bourke’s mission to Constanti- 
nople had been made to the Government, who have not 
offered any opinion on the matter, and whose policy will 
not be affected in any way by the action of the bond- 
holders. Mr Mundella, replying to Sir H. Barttelot, said 
that no reports have been received of an unusual 

; Prevalence of cattle plague (rinderpest) in the Baltic 
provinces of Russia. The disease constantly exists to 
some extent in Russia, but as the importation of cattle 
from that country, as well as Germany and Belgium, is 
prohibited, there appears little probability of its intro- 
duction from Russia into this country. 

In the House of Lords on Tuesday, the Metallic Mines 
(Gunpowder) Bill, the object of which is to empower the 
Secretary of State to allow the use of gunpowder in 
certain metalliferous mines, was read a second time, and 
on Thursday it was passed through Committee. 
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SAVINGS’ BANKS RETURN. 
| Tae following Return shows the amounts received from, 
and paid to, Savings’ Banks and Post Office Savings’ 
Banks in the United Kingdom, by the Commissioners for 
the Reduction of the National Debt, during the four 
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. ¥ weeks ending July 23, 1881 :— ee 

Total Amount | Total Amount tig Regt 
received by the paid by the e508 
Commissioners. | Commissioners. i. * 

Savines’ Banks :-— | £ sa “64 +e cat 
In money and interest credited ............... 60,018 0 7 113,18 17 9 om as ¥ 
For stock sold or purchased for the} et 

Savings’ Bank investment account ...... 1331 3 5 10,673 91 Bick 
Transfer certificates to and from Savings’ ehTee aR 

Banks and Post Office Savings’ Banks ... 691 8 4 1,664 17 2 2EESS 4 

MOOD: <ccssiijdeccadhetids<cddtenceanindl 62,040 12 4 125,457 4 10 ag { ‘ : 

Post Orricr Savrxas’ Banks -— BSS Peo; 
In money and interest credited ............... | 269,702 11 7 159,879 3 11 Bae ry 
For stock sold or purchased for the! & 

Savings’ Bank investment account | 6,415 16 0 38,748 18 8 . 
Transfer certificates to and from Savings’) 2h Shand 
Banks and Post Office Savings’ Banks ...| 1,664 17 2 691 8 4 a4 OE 

ees ee 199,319 10 11 : 

At correspond- At co pond- a ah 
| At 25rd July, | ‘ing period last | ing period last ta, 8s 

Month. Year. an bh? 

Total amount at the credit of :— £ s a £ s da £ s a oa TE : 
The fund for the Banks for | ry 44 285 
NR 0s ciste inns eainnes 48,619,576 2 5, 43,682,992 14 11 43,380,973 10 1 eis 

The Post Office Savings’ Banks A me} 
TUNE. Suid civocecteeniigetialensauanaal 35,504,882 4 8 35,426,418 10 10, 33,395,756 0 4 peed 

ite nisin 79,124,458 7 1 79,109,411 5 9| 76,776,72910 5 ua ah? 
Savines’ Bank INVESTMENT ARES 
Account :— baeait 

Total amount of 31 per cent. i382 a 
stock held for depositors t eRe at 
in Trustees’ Savings’ j ous .f tas 
NI ao cinnnsceinisbeede. 85,462 410 76221 1 0 8 Rea aE 

Post Office Savings’ Banks 507,494 1 lh 476,012 5 tn ks : ig 5: 
nr eee [ae 2293 0° 

petits 592,956 6 9| 552,233 6 oth 
a Pasha 
3% 3 ge 

ee Oa et 
PUBLIC INCOME AND EXPENDITURE. Ch eetsae: 

The following are the receipts on account of revenue, ; th oat) 
between April 1, 1881, and July 23, 1881, as compared aeeeid i} 
with the corresponding period of last vear :— rs EG 

REVENUE AND OTuwER KEcEIPTS. Re: 

Reczr Lets 
Budget | April, | Aprill, | Week | Week 

| Hetimate os | _ = east fang 
| July 23, | July 24, aly a 

eoheewn 1681. || 1880." | 1881. 

BalanceonistApril,1881-|  £ | @ | £ | & 2 
Bank of oa WbucRsiaedus és 4,628,026 | 2,532,454 t eee oe 

Bank of Ireland ..... 1,295,036 | 740,974 | . ee 

| 5,923,662 | 3,273,428 | 
REVENUE. j i 

CRIED secetitetiniiterenirerviqens 19,190,000, 5,725,000 | 5,621,000 | $30,000 | 330,008 
SMA ieee aise | 27,440,000; 7,558,000 | 7,781,000 | 707,900 | S040 
ea iiglile nin nimesditeioe | 12,290,000, 3,892,900 | 3,687,000 | 235,000 | ee 
Land Tax and House Duty. 2,760,000) | 575,000 | 585,000 | = ABO | BO 

and Income Tax... 9,540,000, 2,374,000 | 1,969,100 | #50 | See 
wie | 6,800,000; 2,330,000 | 2,296,000 | 50.600) SY 

BErViCe «.saesecooe--- | 1,000,000) 480,000 | oe) = 
Croan Lande aie laateeaainie | 390, 80,000 | 8,000 nil. . 
Interest on Advances for) 

Local ro = on 
F urchase oney 0 Suez i nil. 4 447,475 | 439,296 | nil. _ Canal Shares.............-- | 1,200,000 uaizzes| 5,763) 5707 

Miscellaneous eeneereeteneeeeeee i 3,900, ’ ; } lt aia 
JS j aera en - 

DOCGNG acirconiereninine 85,100,000 24,777.323 24,338,081 | 1,388,768 | 1,385,797 
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The expenditure during the same period amounted to 
28,856,225), as compared with 28,406,8027 in the corre- 

sponding period of last year, the issues during the 
period being 702,0561. 

During the week the cash balances have increased in 
the Bank of England and in the Bank of [reland as fol- 
lows :— 

Bank 
of a 

1,185,632 w+. 
1,466,876 ... 

Bank 
of —. Total, 

£ 
586,165 ... 1,771,797 | Balances on July 16 ... 
687,928 ... 2,154,804 — July 23... 

281,244 101,763 383,007 

| Foreign Correspondence. 

| FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

| Paris, July 28. 

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

DEBTOR. 

July » 1881, July * 1881, July - 1888. 
c c c 

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

tal (Art, Law of June 9, 
SD heh cchadates eet caaiee 8,002,313 54 ws 8,002,313 54 .. 8,002,313 54 

Reserve of the bank and its 
DONE yicicin ssgesnanesaseon 22,105,750 14... 22,105,750 14 ... 22,105,750 14 

Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 @ 
Special reserve .............0000 10,078,583 27 ... 10,078,583 27... 10,300,000 0 
Notes in circulation ......... 2,600,340,015 0 .., 2,571,412,855 0... 2,304,955,366 0 
Interest on securities trans- 

ferred or deposited...... 7,294,895 35 .. 8508860 1 5,685,559 60 
Bank notes to order, re- 

ceipts payable at sight.. 30,760,196 21 .,. 30,106,663 89 ... 43,070,574 99 
Treasury account current 
IE Ec avnveseresievcdauws 466,987,076 46 ... 358,296,786 64 ... 344,707,402 86 

Current accounts, Paris...... $82,529,802 34 ... 432,748,210 41 ... 399,039,781 20 
Do branch banks .........++ 53,125,683 0 ... 51,224,905 0 ... 45,428,893 0 

j 

| Dividends payable .......... 6,273,080 9 ... 7,603864 0 ... 4,285,198 0 
Bills not disposable ......... 564,520 49 ... 1,077,412 31 ... 452,545 59 

' Discounts and sundry inte- 
IIE «dn insceniichantannneie 4,927,915 34 4,257,420 24 ove 2,527,863 30 

Rediscounted the last six 
SS ee TE 2,612,376 16... 2,612,376 16... 1,182,913 41 

Reserve for eventual losses 
on prolonged bills ...... ies ae ae we 2,146,583 27 

AD ss ninccncnsocecissstivnsanes 13,990,002 81 ... 13,793,623 32 ... 12,981,767 1 

Total  sccecsrscsaccessee 3,796,092,510 11... 3,708,329,653 93... $,393,372,505 91 

CREDITOR, 

Cash in hand and in branch f c ft c f e 
=~“ Se aa 1,874,222.591 43... 1,866,945,149 10... 2,017,683,563 91 

Commercial bills over-due... 244,589 76... 336,318 24 .. 182,817 54 
Commercial bills disconnted 

in Paris not yet due ... 621,076,940 67... 570,343,245 79 ... 415,419,277 52 
Commercial bills, branch 

SII ic cotta eaideeaniselabaniag 574,921,425 © ... 549,224,139 0 ... 404,492,332 © 
| Advances on deposits of 
f RES 24,800,100 0 .., 22,972,000 0 ... 11,164,900 6 

~ Doin branch banks......... 1,587,000 0... 1,532,400 0 ... 1,400,800 © 
Do in public securities ... 211.536,023 75... 186,374,422 75 ... 86,016,000 0 
Do by branch banks ...... 88,778,857 0 ... 83,235,729 0 ... 60,160,300 @ 
Do to the State (Conven- 

tions, June 10, 1857, and 
March 29, 1878) ......... 99,693,000 0 ... 99,693,000 0 ... 60,000,000 0 

Gcvernment stock reserve.. 12,980,750 14 ... 12,980,750 14... 12,980,750 14 
Do disposable ............00 $9,626,231 53... 99,626,231 53 ... 99,590,909 38 

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

Hotel and furniture of the 
bank and landed pro- 
perty branches............ 10105428 0 ... 10,100,922 0 ... 10,268,955 0 

Mxpenses of management.., 1,005,943 53... 700,052 54 .0 1,197,912 74 
Employ of the special re- 

SN Ai sctidincssmsecabeeke 10,078,583 27... 10,078,583 27... 10,300,000 0 
Italian silver coin ............ $8,859,000 0 ... 48,850,000 0 ... 65,730,931 70 
SIOR sckcnsccocnsscccandenceek 36,674,086 0 ... 40,426,710 57 ... $6,833,055 98 

Weta sasccccccs 3,795,092,510 11 ... 3,708,329,653 93 ...3,393,372,505 91 

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

INCREASE. Franes. DECREASE, Francs. 
TEE ET Ee 23,927,150 | Private deposits............c00008 48,317,660 

Treasary account .............0. 108,690,280 
RI inicunilaviparcuponican camiaiadal 7,277 442 | 

EE iccincccanencoscrueie 56,430,981 

The differences are in great measure due to the payment of 
| the third instalment of the loan on the 25th; and from the 

same cause the advances on securities have increased 25 

millions. 

2lce, and some small parcels of gold have been again received ; 

but the arrivals from that direction are estimated not to 

exceed 150,0001. More considerable imports of gold have 
come from Russia, the Bank of St. Petersburg having been 
selling that metal, and most of the purchases have been taken 
for Paris. These are believed to amount to twelve or fourteen 

| millions of frances; but the gold remains on the market, with 
the exception of two or ree millions which have been 
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deposited at the Bank for advances. The ment of 
100 millions - the Treasury has added a little to the ai 
reserve, and the Bank is again restricting its issue of gold 
coins. Discount is difficult under the Bank rate. The cash 
in to-day’s return was composed as under :— 

28th July. 21st July. 
francs. francs. 

Gold acconenuiaeie > 633,943,843.  ......006 630,793,820 
TOG sicceciniéas 1,240,278,747 — eccscese 1,236,151,328 

1,874,222,591 1,866,945,149 

The Paris Bourse has assumed a more healthy tone durin 
the last week, and although little business ‘as been olan 
prices have been firmer. There has been a general recovery 
during the last three days, the rise being most marked in 
Bank of France, Union Générale, Laender Bank, Suez Canal, 
and Lombard railway shares. The following were to-day’s 
closing quotations, with the variations in the week:— 
Three per Cents., 85f 474¢c — 20c; Redeemable Threes, Old, 
86f 95c + 30c; New, 85f 774c + 25c; Five per Cents., 
119f 473c + 224c ; Italian, 90f 40c + 60c; Austrian Gold 4 
per Cents., 81f 70c — 5c; Turkish Fives, 17f 10¢ + 60¢ ; 
Egyptian Unified, 395f =; Preference Bonds, 501f 25c; Bank 
of France shares, 5,635f + 60f; Banque de Paris, 1,247f 50c 
+ 2f 50c¢; Credit Foncier, 1,705f + 6f 25c; Union Générale, 
1,457f 50c + 47£ 50c; Laender Bank, 827f 50c + 18f 75¢ ; 
Paris Gas, 1,510f — 5£; Suez Canal, 1,750f + 45f; Panama 
Canal, 520f =; Northern Railway, 1,975f + 5f; Western, 
870f=; Orleans, 1,350f + 17f 50c; Eastern, 813f 75c+ 3f 75e; 
Lyons, 1,752f 50c + 12f 50c; Southern, 1,230f=; South of 
Austria, 288f 75c + 15f. 

A meeting of shareholders of the Banque Europeenne (M. 
Phillipart’s creation) was called in Brussels last week to hear 
a proposal for the liquidation of the present establishment and 
its reconstruction under another name. The meeting could not 
deliberate on the scheme before it, a sufficient number of pro- 
prietors not being present, but the delegate of the Board gave 
an outline of the project. The capital of the bank is 46 mil- 
lions of francs, but about half that sum may be considered as 
lost, and, as no dividend could be paid until the original capi- 
tal was reconstituted, the board had first contemplated re- 
ducing the capital to 23 millions. There was a second motive 
for sucha step. The seat ofthe bank had beed fixed in Brus- 
sels from an idea that the bank could thus avoid paying the 
taxes on the capital in France, although the principal opera- 
tions were expected to take place in that country. The French 
Treasury did not, however, admit that interpretation of the 
law, and the composition for taxes is based on the original 
capital of 46 millions, although one-half has been lost. A 
certain discredit also attaches to the title of the Banque 
Europeenne, and the board in consequence proposed to forma 
new company with a capital of 25 millions, consisting of 23 
millions of assets of the old bank, which would be wound up, 
and two millionsof fresh capital which certain persons were 
prepared to contribute. The present proprietors would re- 
ceive one new share for two of the old, and if the liquidation 
produced more than 23 millions, the surplus would be divided 
among the proprietors. Another meeting is called for the Sth 
August. The new bank would have its seat in France instead 
of in Belgium. 

An interesting statement of the situation of the French 
Treasury was made by the Minister of Finance this week, in 
the course of the discussion on the estimates of his depart- 
ment. A member of the Right had objected that the credit of 
30 millions for the floating debt in 1882 would be insufficient, 
as that debt amounted to over 1,000 millions, and a large 

portion, more than 400 mflions, consisted of funds of the 
Savings Bank, on which the Treasury paid 4 per cent. 
interest. The Minister of Finance, M. Magnin, said that the 
floating debt amounted on the 30th June to 1,100 millions 

| the principal; items of which were the account of the 
Receivers-General, 120 millions; funds belonging to the 
communes, 179 millions; the Caisse des Depots, 242 millions ; 
Treasury bills, 102 millions; and the savings banks, 407 
millions. Since the 30th June the Treasury bills have been 
reduced 29 millions, and of the 82 millions still in circulation 

| 51 millions are held by the City of Paris, a part at 2 per 
| cent., a part at 14 per cent., and a part at 1 per cent. interest. 
The portion in the hands of the public will probably not be 
renewed as they run off, as the interest has now been reduc 
toforl bm cent.,and money could be employed better else- 
where. The interest paid to the communes was only 25 per 
cent.; and as the Treasury had now a drawing account of 
400 millions at the Bavk of France, he intended to reduce the 
interest on the advances of the Receivers-General also. _ He 
could not reduce the 4 per cent. interest paid on the Serine 
Bank deposit for the present, but he would not say what mig t 
be done in 1882, In January last the amount of Treasury 
bills owt was only 2 millions, and as he had not then an 1 
tention of issuing the loan, he raised the rate of interest 00 
the bills first to 2 and then to 3 per cent. to attract money: 
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and 1 per cent., and from the present amount of the Treasury 
resources he did not expect there would be any necessity to 
increase the rate this year or in the next. Of the 400 millions 
forming the first two mstalments of the loan of one milliard, 
only 2 millions were overdue, but as the arrears were charged 
5 per cent. interest, he had no motive for pressing for pay- 
ment. The whole of the loan would, no doubt, be paid up b 
anticipation if he would receive it, but there would be no ad- 
vantage in having funds for which he would have to pa 
interest before he required them. An instalment of 200 
millions was ‘now being paid on the loan, and two others were 
due in October and January next. He did not think that it 
would be necessary to raise any further loan in 1882; the last 
one might have been deferred if he had not considered the 
moment favourable, and had not feared that another State 
loan (the Italian) might be brought out before the French 
loan. Besides the instalments of the last loan that had still 
to be received, he had a surplus of 100 millions unemployed 
from the year 1880; and in any case if a new loan were raised 
in October of next year, the first quarter’s interest would 
only fall due in the following January ; so that there was no 
need to increase the credits for interest on the floating or re- 
deemable debt in 1882. 

The Governments of Finland and Servia have so far 
adopted the French decimal system of coinage as to make 
gold pieces of exactly the same standard weight and value as 
the French 10-franc and 20-frane pieces. The Austrian four 
and eight florin gold pieces, which are of the same size and 
value as the French coi, are already a legal tender at all the 
public offices in France, and circulate freely as 10 or 20-franc 
pieces. The Minister of Finance, in reply to M. de Parieu in 
the Senate, said that the same privilege of legal tender in 
France would be accorded to the gold coin of Finland and 
Servia if asked for, or to any other gold coin corresponding in 
fineness and weight to the French pieces, as France had every 
interest in receiving it. 

The eagerness of the Deputies and Senators to add to their 
legislative emoluments the profits to be derived from the 
functions of director of public companies, has been on more 
than one occasion censured by M. Leroy Beaulieu in the 
Economiste Francais. Inthe Chamber of Deputies, a few days 
back, M. Raspail proposed a Bill to add to the electoral law a 
clause to declare forfeited the seats of those Deputies who 
allowed their title of member of the Chamber to appear in 
financial advertisements, or who accept the office of director. 
Urgency was voted on the resolution by 304 to 12, but as the 
Chamber will be dissolved at the end of the week, and there 
will be no time to carry a Bill through the Chamber, the vote 
could lead to no consequences, and many Deputies whom 
M. Raspail had in view boldly divided with the majority. A 
similar Bill was proposed in the Senate, but the demand for 
urgency was not adopted. Such a Bill has little chance of 
becoming law, and its adoption would be a misfortune, as, 
mcluding all directors of public companies, it would shut out 
a great number of real business men who form a small 
minority among the advocates, professors, and journalists of 
whom both Chambers are principally composed. 

The detailed returns of the foreign trade of France in the 
first six months of the year have now been issued, completing 
the abstract given last week. The subjoined are the principal 
values in millions of francs, with the variations compared 
with 1880, the initial prices being the same for each year. 
Imports—Increase :—Wines, 200 + 11; sugar, 77 + 20; coffee, 
54+8; fresh and salted meats, 34+ 2; olive oil, 22+ 10; 
silk, 169 + 24; cotton, 162 + 32; oil seeds, 60=; ore, 19 + 
3; copper, 23+ 5; cotton yafn, 18 +3; silk manufactures 
19 +4; cotton yarn, 34=; machinery, 27+ 7. Decrease :— 
Corn and flour, 264—112; table fruits, 41—12; cattle, 
09—10; hides, 77—7; wool, 170—67; timber, 47—17; 
coal, 77—6; woollen stuffs, 33—4; cotton goods, 34=. 
Exports—Increase :—Cotton goods, 43 millions + 6; jewelery, 
25 +1; tools, 32 =; slops, 49 + 138; chemicals, 18 + 1; corn 
and flour, 43 + 28; fish, 19+ 4; silk, 86+. Decrease :— 
silk goods, 102 millions — 8; woollen stuffs, 165 -—9; woollen 
yarn, 17 —8; dressed skins, 42—4; mercery and trimmings, 
o8—6; refined sugar, 39—7; wines, 128—5; butter, 33— 
4; pécltries, 25—9; wool, 51—23. 

The following is the declared value of the imports and 
ae of gold and silver, in the first six months of 1881 and 

SINE eters nena 

Se 
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As soon as the loan was subscribed he reduced the rate to 4 Exports. 

1881. 1880. 
francs. francs. 

Gold bullion ............ é 818,720 ...... 27,041,846 
Gold ON idiidicid ida darisdinds - 96,262,400 ...... 116,556,800 
Silver iittta dcitnas caazie 2,026,730. ...... 5,934,270 
BND COIR sitsscdcserrctraiscas 17,147,400 ...... 19,100,400 

116,255,250 ...... 168,633,310 

£4,650,210 ...... £6;745,332 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, July 25. 
Public attention in Germany is entirely absorbed by the 

coming elections for the new Reichstag, and the Bourse is as 
quiet as is usual at this season. 

The last statistical reports show that in Germany the wages | 
of both agricultural labourers and industrial workmen have | 
sunk to a lower level than they have reached for some time. 

The question of improving navigation on the Danube is at 
last being seriously discussed by the Hungarian Government. 
We learn that the Bills providing for the improvement of the 
river near the Iron Gate, and elsewhere, are now being pre- 
pared, and will be laid before the Hungarian Reichstag ere long. 
The opinion begins to spread everywhere that 1t is the hin- 
drance to which navigation is subjected on the Danube that 
prevents Austria-Hungary from competing successfully with 
America in the supply of corn, and that it is absolutely neces- 
sary to effect some improvements on this river. Besides the 
regulation of the above-mentioned parts, it seems that chain | 
navigation, which is carried on between Vienna and Pres-| 
burg only, must be extended up the river as far as the Bava-| 
rian frontier, and from thence to Ulmand Wiirtemburg. Beyond 
Pesth chain navigation is not necessary, because the course | 
of the Danube is not so rapid as to prevent steamers from | 
voyaging up the river with ease. The Danube Society has. 
long been directing all its energies towards this end, and both | 
the Bavarian and Wiirtemberg governments have shown} 
themselves disposed to grant a concession for carrying out | 
this useful plan. The only difficulties in the way are the 
objections made by the Hungarian Government against con- 
ceding a sole privilege for chain navigation. The Government 
thinks that navigation ought to be open to free competition. | 
There is already a society which would enter into competition 
with the Danube Steam Navigation Company in chain navi- 
gation. 

The amalgamation of the ironworks of the Austrian monn. | 
tain districts has been completed, and the first general meet- | 
ing of shareholders, at which 50,000 shares were represented, | 
has taken place. The society’s title is the “ Austrian Alpine | 
Mining and Ironworks Company.” Count Wodzicky is — 
dent of the council of administration ; this is, however, but a| 
provisional arrangement, as he cannot at the same time be 
president of the Landerbank. 

The accounts of the foreign commerce of Austria and Hun- 
gary during the first five months of 1881 are very favourable 
when compared with those of the same period in the fore- 
going year. The receipts for customs were higher by 13 per 
cent., or 1,518,449 florins, than during the first five months 
of 1880. The chief articles imported in larger quantities than | 
during the preceding year were coffee, tea, rice, mineral oils, 
iron, pigs (157,519, against 45,308), and sheep (11,000, against | 

). The import of goods free from duty also increased 
iderably, especially skins, cotton, flax, jute, and artificial | 

ng. The import of corn was almost as great in 1880, whilst | 
e export of corn was very little indeed. The imports of| 

corn and flour during the first five months of the years 
were :— 

ceeattaasctiactittt i ll ll lll lL ALO: 

Flour. Corn. 
ewt. ewt. 

WIE ievesessicsmnpheckeesccnsts 527,862 ... 3,604,812 
a ene 971,150 5,856,062 

= aa anceceahietve 420,300 5,611,988 
The exports of the same articles during the five months | 

were :— i 
Flour. Corn. 
ewt. ewt. 

PE nndikaptecdansgcuatocesgtecen 1,368,306 9,786,780 | 

SOS Sis ciiidoes.. sscscieid 801,944 2,645,426 
BIE cnsarediscooscesecccsocssceers 940,066 ... 5,509,588 | 

These figures show that both in 1850 and 1881 the import of 

export. The export of cattle, on the con- 

sade deeetneioteameaennsie. whilst. that of wine, iron, ma 

i ., suffered a reduction. ‘ 

 eeees cea for rails have been received b the a 

ironworks. For 1881, 1,400,000 ewt have peen ord ¥ | 

for 1882, 1,260,000 cwt; and for 1883, 220,000 cwt. _ 

works which have received these orders do not ime a . 

those which are the property of the Southern an 

States Railway, which work almost exclusively for their 

’ Imports. 
; 1881. 1880. 

francs. francs. 
Gold bullion .........cccccceee 17,883,184 ...... 15,647,553 

4 Gold ola, .......... 800601228 103,030,400 ...... 82,764,480 
fs Silver eta sis Sb vk cos scenck 19,390,912 _ ...... 8,879,973 
i a 41,884,880 ...... 42,034,560 

182,189,376 ...... 149,326,566 

DT SOT BIS cosccs £5,973,062 
oo 
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proprietors. Besides the orders mentioned, 160,000 cwts 
were manufactured and delivered to the Servian Rail- 
ways. There has been a considerable increase in the pro- 
duction as compared with the previous year, but the prices 
have not yet improved. The receipts from the taxes on articles of 
consumption in Austria are apparently 91 per cent. higher than 
they were twenty years ago. But the restitution of the tax 
paid on sugar,which is afterwards exported, must be deducted, 
so that the excess is in reality 41 per cent. only. In 1880 the 
total receipts from the taxes on articles of consumption (in- 

| cluding the sugar tax, which has to be returned when the sugar 
is exported) amounted to 94,584,978 florins, that is about ten 
million florins more than in 1879. 

Every day new reports of the harvest reach us, and every 
day they are more favourable. It appears that the harvest of 
1881-82 will be the richest that Austria-Hungary has had 
within the last ten years. Not only is the quantity of wheat, 
rye, barley, and oilseed obtained enormous, and the quality 
first-rate, but the price also is comparatively high. The high 
prices will aachaie last no longer than up to the moment 
when American and Russian corn appears in large quantities 
on the markets of Western Europe. 

TO READERS AND CORRESPONDENTS. 

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

Communications must be authenticated by the name of the writer. 

Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 27th July, 1881. 

ISSUE DEPARTMENT. 

PPL A 

2 & 
Notes issued ......... 40,966,150 ia debt... 11,015,100 

Other securities...... 4,734,900 
Gold coin & bullion.. 25,216,150 
Silver bullion......... sn 

40,966,150 | 40,966,150 
BANKING DEPARTMENT. 

& £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
BND pAanbiecisbisessssce BEER DCS 1 Ti08 si Nicks iveediiie . 15,885,333 
Public deposits, in- Other securities...... 20,105,573 
cluding Exchequer UNG | sevciecincislaishinistis » 13,999,045 
Savings’ Banks, Gold and silver coin 1,040,400 
Commissioners of 
National Debt, and 
dividend accounts... 4,571,166 
Other deposits ...... 28,329,418 
Seven-day and other 
UE: Sienndiandenanees ; 228,707 

51,030,351 51,030,351 
Dated July 28, 1881. F. MAY, Chief Cashier. 

THE OLD FORM. 

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

LIABILITIES, 
. . . . 

A E - ee bank Senitithite ejce : lao . 37 187,906 post Dills).......cs.sseccssesssees 27,195,812 | Coin and bullion ........... ve 26,256,550 Public deposits ................. ae om 
Private deposits.............00008 28,52u,418 | 

68, 60,096,396 
The balance of Assets above Liabilities being 3,348,060i, as stated in tee above 

account under the head Rest. ermceesenoeesnnemena A EL ELL LL LLL ESL TLL LEED LLL L SLL LCOS . FRIDAY NIGHT. 
The preceding accounts compared with those of last 

week exhibit :— 
Increase. Decrease 

- . . 
& 4 Circulation (exclud b st bills) ... 

Public deposts Sito % — ; ahd " - . iesdeihiiaveic ; yer er deposits ........... 
pennant securities i SE VPEIE: SissirnnieuxGteimics eluent enna tae 36, SUTIN snctunisinapvslnisindndcansie dada eames sane ST ininnewstiithitedidinnnmenanuetinieiadasieae aoa ee : Reserve peninibnidbscia iinet kaa ag a ae en aa. “deeeiiadc 75,986 

; : et ees ++ «ste eeeeenenee '~ 

_The following 1s the official return of the cheques an 
bills cleared at the London Bankers’ Clearing House :— ne eee aE. SEER 

1881 | 1881 1880. 

Thursday July 21 | 16,012 004 as 14 | *59, . 000 |\F 12,942) Friday |... Yn 22 | 16416000 fy son ~s 1ss7eo0 Saturday cee | m» 23 | 15,770,000 ) 5, 16] 18,694,000); * 241| 14687,000 ond nnn a 1887 000 oe 38 | 16,822,000 |), 26 14.780,000 en cS : 7,737,000 | 4 Wednesday... | » 27 | 15,397,000 | * 20} 14,538,009 | e Fs 1S 1D O0) 
Total is | 91,415,000 || 147,424,000 | 82,257,000 

-Monthly Settling-day. + Corsols Settling-day. 
GEORGE DERBYSHIRE, Chie? Inspector. 

| July 30, 1881. 
The following is the Manchester Bankers’ Clearing :— 

July 23, July 1 Jul 1881, 1s.” isa” 
Manchester .......+.-sercecseese 1,865,987... 2,208,934 ... 1,713,026 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 27th July, 1881:— 

Gold , Securities 
Coinand| infrom _——- - in «4 

Date. Bullion, | Abroad, or | saan Deposits. | Banking | Reserve. | ° 
out for Bills.) Depart- 
Export. ment, /|* 

£ Oc bore £ £ 2 |% 
April 20) 26.283,151; 245,000 in | 26,524,710) 31,968,591; 36,402,109; 15,508,441) 3 

27 20,409 253 104,000 in | 26,256,115) 32,013,354) 34,003,144) 15,897,138! 23 
May 62,000 in | 26,927,065) 31,208,859) 34,006,478) 15,079,444) — 

000 i 26,699,520) 31,511,975, 34,138,518) 15,276,606; — 
39,000 in | 26,699,015) 32,495,485) 35,529,559/ 1 i _ 
23,000 in | 26,334,075) 32,541,153) 35,055,929) 15,368,819) — 

June 84,000 in | 26,761,795) 32,406, ),926) 1 140) — 
7,000 out; 26,899,170) 31,602,151) 34,693,511) 14,752,989) — 

252,000 in | 26,301,000! 83,734,517| 85,644,255] 15,971,259 — 
150,000 in | 26,415,725) 33,482,907| 34,993,21 16,369,690) — 
81,000 in | 26,954,040) 36,129,100) 37,937,493) 16,030,879} — 

July 12,000 out) 27,547,970) 33,920,375) 36 15,126,432) — 
even. 27,260,370) 33,471,235| 36,466,568) 15,143,373) — 

10,060 in 27,231,255, 33,135,497| 36,177,338 _ 
132,000 out’ 26,967,105. 32,900,584. 35,990,906) 15 

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

At corresponding dates} July 26, July 31, | July 30 July 28, | July 27 
with the present week.| 1871, 1878, 17. | 1900" | Ben” 

i tion (excluding £ & £ z £ 
Bank pom bills) ...... 25,784,487 | 28,057,015 | 29,321,875 | 27,228,360 | 26,967,105 

Public deposits ............ 4,718,127 | 3,567,542 378, 5,287,002 | 4,571,166 
Other deposits ............ 26,801,388 | 21,977,431 . , 28,329, 
Government securities..| 14,892,563 | 16,180,886 | 16,749,642 | 15,545,921 | 15, 
Other securities ......... 17,870,541 | 18,665,658 | 17,759,828 | 17,506,951 | 20,105,573 
Reserve of notes & coin| 17,410,171 | 8,903,407 | 21,372,218 | 16,774,527 | 15,039,445 
Coin and bullion ......... 27,444,441 | 21,960,422 | 35,694,093 | 29,002,887 | 2 
Bank rate of discount...) 2 % 4% 2% 24 % 23 % 

of Consols ......... 932 942 98 98} 1014 
Average price of wheat} 58s 10d 44s 7d 4s 7d 43: 6d 10d 

on Paris (sht)} 25 30 40 /25 12 173) 25 25 35 | 25 30 37% |25 17% 22 
- rdam (sht)| 11 17 174 121 2 | 12 08 14}1212 23 | 12 13 23 
— Hamburg(3mths)| 13 9 9} 20 62 20 62 20 69 20 68 

Clearing-house return ..| 83,256,000 {108,672,000 | 73,682,000 | 82,257,000 | 91,415,000 

The amount of the “other deposits,” compared with 
the “other securities,’ showed in 1871, an excess of 
8,930,7472; in 1878, an excess of 3,311,7731; in 1879, 
an excess of 15,533,6611; in 1880, an excess of 8,871,5791. 
In 1881, there is an excess of 8,223,8451. 

In 1878, the Bank reserve suffered a further material 
reduction, and the Bank rate was consequently advanced 
to 4 per cent. The army reserves were disbanded, and the 
Austrian troops entered Bosnia. Ti i 

In 1879, the money market was still very slack, in spite 
of the weakening of the American exchange. 

In 1880, the money market was easy, and there was less 

fear for the time being about gold going to America, 
money being cheap over there. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 
statement :— 

BANK OF FRANCE 
July 28, | July 21, ; Increase. . 

ASSETS. z £ £ 2 
Onsh Sree oaks scndapclees sasaoaiia rasen ess yet 291,000 “ 

vernment SeCUTiLICS..........ceceeeeeees 4,104, see 
Private securities ..........cercscssessseeees 60,118,000 | 56,761,000 | 3,357,000 

LIABILIIIES, 
UIE iss deecdand Auccdareckevsscavsbdacdieecnete 104,014,000 |102,856,000 | 1,158,000 “ 
Government deposits ...........ss00c00e- 18,679,000 | 14,332,000 } 4,347,000 56000 
Private deposits .........s00.cesersseserseee: 17,426,000 | 19,359,000 v» __| 1,933,000 

IMPERIAL BANK OF GERMANY. 
July 23.) July 15. | Increase. Decrease. 

ASSETS, z 2 £ + 
Voin and bullion .......csseesseesssesseeees 29,008,000 | 28,852,000 | 156,000 690,000 
Discounts and advances .....s.c0cceseres 19,219,000 | 19,909,000 eee 

LIABILITIES. 1,176,000 
Notes in circulation ..........cccceceeeeee- 37,155,000 | 38,331,000 oh ly 
Current accounts «..........0066 ceeeeeeees 8,995,000 | 8,532,000 eS 

NATIONAL BANK OF BELGIUM. 
July 21. | J ~ 14. . Increase. sar Ey 

ASSETS. 2 pg 
SIN oocie css weisccaveiaes 4,663,000 | 4,040,000 23,000 “ 

Ra aaa 9,361,000 | 9,312,000 49, oe 
Foreign do. wilideiiiesalstéedaiiadiiee 1,394, 1,864,000 30,000 “ 

LIABILITIES. 
Ciroulation esrsnstnserenenasnne 900 $30,000 

NETHERLANDS BANK. aoe 
July 23. | July 16, | Increase. ee 

AssETs. & £ £ 
Coin and bullion ..........sseseseseeeeees 11,625,000 | 11,628,000 118,000 i ts and advances ..,.......cs00008- 8,290, ; 8,408,000 

i LIABILITIES, 318,000 
Notes in circulation .............0s0#+ 16,955,000 | 17,303,000 os 
Deposits 1,588,000 | 1,362,000 | 226,000 “ 



eee 

July 30, 1881.] 
_________NBW YORK ASSOCIATED BANKS, 

duly <3. duy 16, a. Decrease 
ASSETS, 2 

80,000 

Legal rererve against deposits......... 17,634,000 | 17,560,900 000 
Rabnel GROG 4. ickecisni tabiesckcczidsasccked 2,026,000 . 

Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch flori 
1s 8d; and the frane and peseta at 25 perll. American currency is sauna 
English money at 4s per dollar. 

va Discount AND Money Marxer.—At any rate, the | 
first million of gold taken from London for Italy will have 
very little effect upon this market. 406,000] was pur- 
chased from the Bank yesterday, and it was known thata 
similar amount would be taken early next week in addi- 
tion to sums acquired outside the Bank; yet, though 
yesterday was the Stock Exchange settling-day, the dis- 
count inquiry remained slack, and bills were still to be 
placed at 1{ per cent, or at one-half the existing Bank 
rate. It is significant, however, that in spite of the Bank 
being thus entirely out of the market, it does not gain 
strength, and in the week ended Wednesday there was a 
reduction of 340,000/ in the coin and bulhon, while the 
net withdrawal for export was only 132,000. Next week, 
including as it will the holiday absorption and the Italian 
purchases, will show a much larger drop in the coin and 
bullion. Another feature at the present time is the 
relapse in the New York Sterling Exchange, which just 
now appears to be following the same course as in the 
summer months of the last two years. 
| New York STERLING ExcHANGE. 

1879. \ 1881. 
Per mille. Per mille. Per mille 

July 16 par wee. 2 againstus ...... 1 against us 
po Sn ceed Dd} against us ...... 4 py este aes a 5 

Jug 27.000... 9 a a che asia lk. ae ghee ia 
Sept 30............ 8 bt. 5. abl Ee Seni > icevaniie _ 

Elsewhere we assign reasons why we are inclined to 
are less seriously upon this present relapse than we did 
in 1879 or in 1880, but, nevertheless, the matter deserves 
| attention. The Paris exchange is also adverse to us, and 
money is so wanted over there vhat this forms another 
| element of uncertainty in the situation, which, we think, 
_Justifies the Bank directors in maintaining a rate which 
| probably the open market will be found to be approaching 
before long. Money was yesterday obtainable in the 
Stock Exchangre from account to account at and below 
3 per cent., and to-day there was a considerable floating 
supply at about ? per cent. 

The Bank return is again almost featureless. A slight 
drop in the other securities is more than counterbalanced 
by the falling off in the total deposits, and the available 
balance in the banking department represented by the 
| teserve shows a corresponding decline. In the issue depart- 
/ment, the notes in circulation are 264,0001 less than last 
| week, as a partial set off against the reduction in the coin 
and bullion. 

Silver is quiet at 512d per oz, or a shade weaker than 
on Friday last ; though Mexican dollars, at 503d, were to- 
day sold at a rise of id per oz. On Wednesday morning 
the Bank of England announced that no tenders 
would be entertained for the India Council draw- 
mgs below ls 72d per rupee, which was jd above 
last week’s minimum, hives vlivee and the exchange 
had been dull in the interim. The result was that no 
tenders were received. Indeed, on the day in question 
exchange was obtainable something like 3d below that 
figure. _The India Council, however, appear to have 
been quite prepared for such a result, and are, it would 
Seem, In no way inclined to humour the market just now, 
being well aware that if the drafts are not taken up for 
Some weeks to come there will be the greater rush for them 
afterwards. Remitters may rest assured that the India 
swan are prepared to wait for their price, and to refrain 
or the time being from depreciating the exchange by any 
Over-eagerness to secure transfers of cash to this side. 
or our own part, we should be glad to see the minimum 

cenounens for a month in advance. If buyers were certain 
that—say, for the month of August, no Council drafts 
would be obtainable below 1s 72d, it would tend further 
to steady the exchange. 

The Indian New 4 per Cent. Rupee Loan was on Mon- 

SSS eieenassaetesieta stein vUREENNSSOUEnEnSSnastssneensnnsnneeneeaeeeee eee eee 
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60,006 
| will be received at the Bank of England on Friday next, 

Pe 214,000 | 

957 

day applied for in Calcutta three-and-a-half times over, 
the applications reaching 10 crores 80 lacs, say 9,100,0007. 
Tenders at 104% received a partial allotment. } 

Tenders for Treasury Bills to the amount of 1,476,000] 

August 5th. A similar amount in bills drawn in May 
falls due on the 10th. : 
_ We have received the balance sheet of Stuckey’s Bank- 
ing Company to the 30th June, showing deposits 3,773,403, 
against 3,524,480/ at this time last year; a reserve of 
222,5001, against 219,0001; and the half-year’s net profits 
of 37,5121 (after carrying 2,500] to reserve), against 
36,6771. The dividend is not stated publicly, but this 
net profit is equal to nearly 24 per cent. per annum on the 
paid-up capital. 

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

3 months .......cscereee 1} Sg Riiiitn<ccertgnett 14 23 
1. Te. : eeipmeatiamenn 13 4 Os Secdeneqrensdinces 2% 
Bis et Gacpscvilenns lg 2 i. SE" scccelecannaiessen 233 

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

Private and joint stock banks at notice 1) per cent. 
Discount houses at call ...........-ceceeeeee 1 per cent. 

- seven days’ notice ... 1} per cent. 
- fourteen days’ notice 1} per cent. 

The discount quotations current in the chief continental 
cities are as under, the German and Austrian market 
rate exhibiting a slight decline :— 

Ban k n Bark 
Rate. Merket. Rate, Meet. 

% % % 
IEE cctosnendeavens 3} 33 4] Brussels ......... 3} 3} 
a 4 3} MNOS i.: ise .siii 4 5 
Frankfort......... 33 VEE... ccccissnact ee a ae 
Hamburg ........ acu oe St Petersburg... 6 ... 5} 
Amsterdam ...... 3 ... 28 New York (call money)... 2 3 

Tue Srock Marxets.—Money went begging in the 
Stock Exchange during the settlement, the amount of 
stock speculatively held being very small, and continuation 
rates were very light, though that in part was du> to the 
meagre supplies of stock in the dealers’ hands. The whole 
affair was completed with unusual ease, and the business 
entered into for the next account is as yet small. This 
is natural, considering the large number of people who are 
out of town and the Bank Holiday so near at hand. With 
respect to the movements in prices, there is not much to 
report. The funds are quiet. Various foreign stocks are 
higher, though that cannot be ascribed to the influence of 
the London market. English railways have suffered 
within the past few days, and American and Canadian 
were much out of favour early in the week. The cheapness 
of money is somewhat affecting bank shares, and new 
insurance shares are out of favour; but a tendency to 
recovery is visible, after weeks of depression, in Indian 
gold mines. 

The Ceylon and the Swansea loans are the most im- 
portant new issues this week ; and are a class of security 
certain to be well received. The other issues are moderately 
numerous, and of fair magnitude; and the Campos and 
Carangola Railway debentures were at once subscribed. 

First 
Capital Payment Further 

= — a 

Ceylon 4 % LOA ...........cccecce-ceserscserersssonees 575,000 ... 103,500 ... 488,750 

Swansea Corporation 3 % Stock eo : 400,000 ... 20,000 328,000 

me OUR 3 Bee ie > 393,600 ... 78,720 .. 310,744 

Sled Atugee » and Ageney+ 500,000... 30,000... *50009 
North-Eastern Steel, Limited.................-.-- 200,000 ... 25,000 ... = 

ee ber a . anes sain 200,000 .. 10,000 .. %40,00) 

North es Freehold Copper Mines an ; 
Smelting, Limited ..................-<100eceeeeee 165,000 .. 4120 ... — 

Charnwood Forest Railway................--..-.-- 109,000... 
Buenos Ayres (New) Gas, Limited, 6 % 000 
DO GRRRIO seciicicerncccncnsceesesas-eenee>- fa pe oes 

os ian s ey, Sedgley, and Wolver ° 
ways, Limited ...............--:..c-crnesneerernece® -_ fee aos 45,000 

Petite Bourse, Limited ..............--.-.-------.-- a Seep See 

Maskelyne’s Checking A3 tas, Limited ... 35, oes , oe : 

N = London Subur mway, Limi 10,000 200 7,900 

(Drndd few) ...2..222.c..-eseescnveneecsenreneeeneceeees , si = ? 

Croydon Tramways (2nd issue) .......-..-.----- 29500 .. USO .. 1,700 

100 

Previously recorded in 1881 ........- 154,777 Al3 

157,636,513 

. Hability which, it is expected, will not be called up. 

Barris ‘GoveRNMENT Securities.—The week's varia- 

tions in the money price of Consols have been between the 

following limits :—On Saturday between 101 and 101}; 
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on Monday, 1 and 1014; on Tuesday, 101} and 101; ; 

on Weinsdey 100} and 1013; on Thursday, 100{ and 

‘1013; and to-day between 101 and 101}. During the 
week a trifling relapse occurred, which has to-day been re- 

covered upon the issue of the Treasury Minute, to which 

reference is made in another part of this paper. Indian 
loans are quiet, and the rupee ee slightly lower upon 
the issue of the new loan. ank stock has, however, 
advanced no Jess than 5, iu addition to 3 last week, and 

stands at an altogether exceptionally high point. 
Closing Prices Closing Prices Ine. 
= — a i*v- or Dec, 

4 Consols for baste) «ls @ 1 eee eeeeee oer oe 

Ditto ACCOUNE....ccccovccccccccccesccerseercoees 101 2 Ot e tree . 101 a eee ore 

Redmced $ % cccccrscccscvccscrccccccveccsccocossces OOS ccvarecen Sean A + 
New 3 Ye SOOO R EECA EEOES TRESS SEDER ERE TOETE ESOT ESERES 1003 eeerereee 1003 1 + & 

TE UG sc icnesdeviisnprastianiietanvignere=b veunnoend See . onacaced 874 8 gon Seas 
Rxchequer Bills June2% _..... peaniniebis . 8s13spm ......... 10s1lispm+ 2s 
Bank Stock (lact dividend 43 %) .......0000. 292 4 nomen ane + 5 
India 4%, red. at par, Oct., 1888 ........... - 106% secssecee 209§ F 
Metropol. Board of Works 3} % Consols,. 1083 woreyee. eee S ~ ‘3 

CoLoNIAL GOVERNMENT DEBENTURES.—Canadian Four 
per Cents. have risen }; New Zealand 5-30 and 10-40 
Loans, } ; and Nova Scotia, 1. 

Foreign GOVERNMENT SgcuRITIES.—Some instances of 
decided improvement are to be recorded, the revival in 
Turkish being the most noteworthy. There is a subsi- 
dence of the hostile feeling between France and Turkey, 
and more attention is again being directed towards the 
mission to Constantinople. A renewal of the inquiry for 
Spanish is also visible, upon the expectation that the 
Spanish Government may make some proposals at no 
distant date. Russian stocks are generally firmer, and at 
the same time the Russian exchange is rising. A good 
demand for the new account has also been experienced for 
Egyptian, and out of the entire list Hungarian bonds alone 
show depression. Peruvian are unchanged on the week. 
A number of members of the Stock Exchange have asked 
the contractors for the guano to ignore the bondholders’ 
comniittee, and it would seem that Messrs. Antony Gibbs, 
and Senor Blest-Gana would be willing to follow their 
advice. Whatever is done, however, ought to have the 
formal sanction of the bondholders generally. 

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

Closing Prices Closing Prices Ince. 
last Week, this day. or Dec, 

Argentine 6 %, 1868 .......cccccccrrseeees sesessee 984 OF srssosce! OB) SF a 
Ditto 6 % Public Werks, 1871 ............ 98} 94 pbeodies £85 9% 

Austrian 5% Bilver Rentes(lessineme.tax) 66} 74 webeoeeee 663 73 
Ditto 4 % Gold Rentes .............ccc0c08 81 2 Andee 1 2 
RET Te BOD. ty ecesesasenepcntdsiiccccvesnns en aia 102.3 
SE Gg WEE. suncchennubd caceusshonscasnctince OPA SR siccticce 102 & —- ¢ 
RP Ae TAD | hs cn sth cp vcdtcanentereccancre eee 1053 15 

Buenos Ayres 6 %, 1873 .........ccescesesseeees 974 85 ‘ . $89 + 3 
oe ee RR eee eae: ORs Sh) cmt 93 4 + 43 

LEERY. d (Wet MIT I cncxcinncennnedencaiinaieasen 257 heoreinge:: ae 2 ad 
Danubian Principalities 8 %, 1867 ......... ae ee achaesoen 109 i1 wae 
Kgyptian Daira Sanieh ...............sseceeee 773 8 sovssssee 074 8 + 4% 

Ditto Unified Debt Stock ...............00 i8 4 eneiines » Mee + ¢@ 
Ditto 5 % Preference Stock ............... woa-w * Saksaeeee si 9 + ¢ 
Do 5 % State Domains Mortgage ...... 97% 2 anovisibead - 9738 + i 

Entre. Rios 7 %, 1872 .....ccccrorscoceees onetees se. wetimse 103 5 oan 
I 00 is co sccvabindesectahgisesececdecetntdarsced EGE  ~wthicvts 118% & + § 
MEMUTON BW DSU ociciccisteccoxsvsevcancnd eer 942 :" pad Ditto 6 % Gold Rentes ...................., Me lees 10¢2 + 3 italian 5 %, 1861 (less income tax) ......... Ty nee 7 eee 

Ditto 6 % Tobacco Bonds (less tax)...... AME 8 in ean 101 3 ; 
ne oh ae ROE IE SANE Se cae ae RRC 110 12 

I NS i tiid wihicisinstessteteridecckica cs 223 4 ococsesre Dab § + 2 Norwegian 44 %, 1876 ..................... 1057 ......... 1057 
CONN STi, MI ase ccstissbecdesvonescaiseciet 144 18) as... « 145 15} j 
Cee BAG TIO einscesteiincsemniintians . 2142 aneuwin, oe + 4 Ditto Conzolidated 5 %, 1872.............. » I7E BR scscccoee 178 183 Portugnese 3 %, Bonds 1853, &e. ee aa. + 3 Prussian 4 % Comsols ... .........sccceeseseses 100} 3 ails 100} Z 
SPE DWE MIU onvcndsinsancnvondocrccacsevesons &8} 93 883 9 be Ditto 5 %, 1862 ee > caaae i i I sacessiniitrapbabicsomerheliac aero ee OOS. TL EIID ccscsscppasncemnorerosesiace ove 903 1 cecvsvere 91 2 .: 2 SO MONE opin. cana tecaceimesseaeies ovee, OOE.T ecccsaces OL SS + 2? SON EMI ssn cncinmnnnstinpysncnedestnien oe. ee oo O813 + 2 Ditto 5 %, 1873 .............. joie os SR ct ee ee Ne OG, BETB:....caspresssngsncnsnansicnspeet Oe Ne ee, ee 

Ditto Anglo-Dutch, 5 %, 1864 and 1866 $3 4 deinutotin 93 44 + 4 
Ditto 4 %, Nicolai Railway Bonds ...... 773 8} cantina 77% 8} sibs na ota 
NOD TT Wa, WOTE: pacinnssccmenkodinrnceeaines . 1085 année 103 5 and 
PON GM nos sviesntsnnicapesipiaesmncisietoauas We G2. ccounccin 27% 3 + i 

Ditto 5 %, 1870 (Quicksilver Mortgage) 103} 43 ......... ee a ae 
DIRS 8 F,...1onsensancecemvenstnenioantnaniones 433 3 toneeees . 435 3 “eee 
turkish, 1854 (5 % Egyptian Tribute) 5 gapesdnes 92 4 - 1 
DAO S DING cacsscenentinicisssnsspeeeeds 25 6 oceania 253 63 + 4 DROSS TiO < cunerenionsniaenibeniemees 22 3 iaeees 2253 + 4 
Ditto 5 %, 1865 (General Debt)........+... 15} 3 sdanebian 63 + # BONGO TOD sciisngetanetreonseconcnssntncs Genres 6s 0CUl eT D806 TID necsecsistiatapinianicaneuas tS. pose Ee ee DUGG 48 Sia BP Sa ccssconseslieseossinsniniganen . 74 anenes 728: + 3 
DUG 6 IGS seiccccttebanbesnseucennnets 163 & ehineanen . 1733 + 1 
Ditto 9 %, Treasury Band C......... ... 263 7% jndeaneus 283 93 + 2 
Ditto 5% Ottoman Defence, 1877 ...... 88? 9} sebeppese 893 90 + 1 

Onited States 44 % (par L02g) ...........000 117% 2 pissiviaien 1173 3 hee isco 
Ditto 4 % (par 102}) ........... Sitiboncetew ef eae: ees 

Ornguay 6 %, 1871 (nOW 2b %) sereeeseseeee ia PS eansees . 367 1 
_ Home Ratways.—The unusually light “ rates of con- 
tinuations” at the carrying over of speculative transac- 
tions on Tuesday, and the generally short supplies of stock 
caused a fair amount of strength early in the week. But the notification of the Chatham and Dover Preference 

= 

dividend (at the rate of 32 per cent. for the twelve 
months, against 32 14 per cent. in the previous year), 
coupled Wednesday’s Manchester and Sheflield Company's 
meeting, produced a gloomy impression. Sir Edward 
Watkin certainly spoke dubiously respecting the Sheffield 
Company’s prospects, but we are inclined to think the de- 
pression in the South Yorkshire iron trade is less decided 
than he reported it. Doubtless the port of Grimsby, how- 
ever, suffers from recently-raised Continental tariffs. The 
North Staffordshire dividend (2 per cent., against 31) 
also caused disappointment yesterday, and in the end 
prices show very irregularly, The metropolitan lines are 
higher, but Manchester and Sheffield and some others are 
very flat. 

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

“tat Week — ner Ine. 
last or 

Caledonian FORE OREO E FORE OE TREC OH TEESE HEHE EES Ee 1053 eeeeeeeee 105 3 - - 

Ditto Deferred NO 1 cseccsesseees tossceevee 12% sovsseree 12 5 - ; 
Great Eastern........scscssssscerscsscsvessessessee TOR vecrereee TIE § + & 
Great Northern........... sacipoanneanth iodine ain. ae ewpetarse “A0e 8 Seo 
Ditt0 A .....cccrsesseesees socseesesensece cssesensece MOORE csecreeee HOR 4° G 

Great Western ........ sopabephasiebesotess Joqibane mat i cbsaeecs “kane © + 4 
Lancashire and Yorkshire...........cseeeeees © 1S4E Ob ccoeseeee 1854 6 + 1 
London and Brighton ...........:.seseceeeees so 148K 4G cncccoree 1414 Biz... ... 

ten cnsintdietberkemameiese ane, FS eerectere - 
London, Chatham, and Dover ........... esos 324 Z sscossree SIE § a 

Ditto Arbitration Preference ..........+ 105} GR scorseree 205-3 _ 
London and North-Western ...........++ sso ZOE 1D. ebsrcerse WORF —- ¢ 
London and South-Western ...........s000 . 1304 40% ........ 18940 =— 3 
Mchester, Sheffield, and Lincolnshire...... 874 } eticin veg | ONS - 3 
TIO DIO igen sone vsde0epscdegevsepes.nive Ee Bo Sesaasens 453 4 - 2 
ToC O DOGO 02.5. c iced eissoevedisisaestitevess TSE BGS scesce 120} lxd + if 
Metropolitan District ..............:.cccceeeeees 748 SE ncereoeee 75% 6 + 2 
NINE, clad cu tv egkaveeuitnasincidedbananpediciner ME 8. aaa 138} —- 3 
North Staffordshire ..................cc0eeesceeee MAUS © Seber 823 3 - 2 
ON I sin ssvaisceotoestrapeed pues BO EF Sistcnne 865 2 + 1 
North-Kastern—Consols...).........cscceeeeeee OCR Scie tens 1673 3 + 3 
South-Western ...cieieis sedis thsi awe 1444.54 ww... 142} Sind... . 

NCR, os iencdnciicdabithdiastacctiSink’s ESSE: ES  otisiss 132} 3 —- } 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending July 24 to 1,146,650], 
being an increase of 31,310/ on the corresponding week 
of last year. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week’s Receipts. alf-year to date, 

Inc. or Dec. on Ine. or Dec. on 
Correspond- Correspond- 

ing weex ing period 
Amount, in 1200, Apemmt, a 

£ 
Great Eastern wissssesssesseresees 60/339 + 1274 seesere 239,457 + 14,368 
Great Northern oieccscccccccscees 70,03k + 4,144 cccreeeee = 271,285 + 12,452 
Great Western ..........00--sseeees 148,931 + 5018 seccee 508,187 + 26,843 
Laneashire and Yorkshire .., 74,416 + 3,005 ss... 291,200 + 10,087 
London and Brighton ......... 43.781 + B07 ccccarea 128890 + 856 
London, Chatham, and Dover 25,710 — 168) sen . 102,08 + 1,431 
London and North-Western... 195,001 + 7,452 sessssee 580,429 + 20,490 
London and South-Western... 53,999 — LAI4 soe 213,772 + 3,125 
Manchester, Shelf., & Lincoln, 32,222 — L813 su. 126,501 — 4,079F 
Metropolitan...........c.cccsssseses es + EB ee ae OU 
Metropolitan District ........ » 6719 — USB vices «= 28088 = 7 

i ee 127,938 + 4,575 eccsee 517,658 + 21,923 
North-Eastern .......cccccceccssees 127,224 + 7,018 secs 375,659 + 11,575 
South-Hastern .-sccococecccccccy 40,226 — L534 seveseeee 135,972 —  5,855f 

Caledonian ........c.cecesececeeees 52961 — 904 seusvee 1,828,219 + = 
*Glaszow and South-Western 23,674 + 1,006 ww 515,929 + ae 
*North British ............. bind 53,821 + 8,157 seoveeee 1,150,987 + 24 

1,146,650 + 31,310 ....coove 
* In these cases the aggregate is calenlated from the beginning of February. ™ 
+ We give the aggregates as published. The South-Eastern is for two days 

this year than last. 
t Exclusive of Cheshire lines — 192!, 

Coronran Rarzways.— Indian Railway stocks are 
rather dull this week. Canadian were at one time much 
pressed for sale, but the state of the speculative account 

for the fall disclosed at the settlement has caused 4 
partial recovery. 

Closing Prices Closing Prices Ine. 
British PossEssrons. last Week. this day. or Det 

Bombay and Baroda...........0..000++ “280 sensoeses 139 400 = 
Grand Trunk of Canada....... ‘ faianeos pe ML RE hk 

Ditto Third Perference ........0c0.0000++ . 425 2 - 
Great Indian Peninsula ...... bishiv wells . 186 136 7 yg 
Great Western of Canada ..... vahinsoaatal . 13) 4 * 
SUI I Ts ni i cimenenddsesinssonncivabiaasenin 128 9 ee oe at ee hich 

AMERICAN RAarLRoAD Securtities.—The fall w 

ocearred last week in United States railroad shares ae 

further progress until yesterday, when there was @ pa 
recovery in response to higher prices cabled from ~ 
York. “On the week, Central of New Jersey and [ilinois 

Central shares are 5 lower, Cairo and Vincennes, St A 
and San Francisco Common and Preferred, and Wa 
Ordinary 3, New York, Ontario and Western, and Chicag® 
Milwaukee and St Paul 2, and Ohio and Mississipp! 5 
But New York Central, Pennsylvania, and Philadelphie 
and Reading are at the last } better. ¥ 

Forrtecn Rarzways.—Buenos Ayres Great Boat all 
Stock has risen 1; South Austrian, §; and Varna, 43 © 

ey came 7 — ae eeu eet acco ad 
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jar r oz standard last price; Bar bate 
3 3; Mexican Shares, 1; Ottoman, 1 and Royal Sardinian, | silver, containing 5 grains gold, 513d per oz standard ; ake silver, ost i; Matanzas and Sabanilla Obligations have risen 1; San oe - aa on dollars, 503d per oz; Quicksilver, 61 10s; ; i 

ie F < wed count, 3 per cent. ae 
j Paulo and Rio, 1; and Varna, §; while North-Western of wing 7 aa 
; Montevideo are 1 down. principal pola Sasa on eee eee z b Fig hi 

Banxs.—Anglo-Foreign shares have advanced }; Impe- f French. m German. $ American. 3 43 
rial Ottoman, {; London and South Western, 4; and mat aa a. eis 
New London and Brazilian, }. Australian and New | 25.12}—4p.mille 20.33—5 p. mi Ri nell ae : 4 agst us 5 p. milleagst us | 4.827—8 p. mille agst us . 

5 Zealand establishments have been flat; Bank of Austra- Australian—102i always for us. ‘¢ & 
i lasia having fallen 1; Bank of Egypt, 1; Bank of New 7a nae were yesterday 2 tong 
. South Wales, 1; Bank of New Zealand, }; Colonial, 1; Guasumaaah aoe nooas - ee ok 
. London and County, 3; London of Mexico, }; Union of New — exchange} ¢4 95 ie 
: Australia, 3; and Union of London, 3. at G0 days is...... Le 
S : : At 2} % interest, short $4.34 4 mille against us. “yg 
‘ TeLecRrapus.—Anglo-American Ordinary and Preferred : ate wt ‘eee 

have risen 3; and the Deferred, }; while Direct United FOREIGN RATES OF EXCHANGE ON LONDON. “ 
States are § higher. Eastern, however, have fallen 4; | Lia i) ¥ ea Seict 
and Mediterranean Extension, West India, and Panama |tat'st] Eackenpe | eat aes < "Veae 
Preferred, and Western and Brazilian all }. |Dates.on Londn.| | Dates. om iS age 
_ Insurance.—A rise of 1 is to be recorded in Royal; } | Paris............ Jly.29, 25.20 | Short. | Barcelona...... iy. .  (Samdate | ieee 
in Liverpool and London and Globe, and North British fan jie aes | io de Janciro| — 3 aya pode! ¥eyo 
and Mercantile ; } in Home and Colonial, and Universal Aceteatome = _ 2s ap — |Pernambuco..., — -4 yes ~ Baa 
Marine; and } in Thames and Mersey Marine; but a fall cane a ge ~ — | Sydney ...... =] = : ee 

1j ‘tthern: 2 j > Liability : 1 jn | Berlin ......... — 29 20. — |Manila 0.0.) -- 25 4 — 7 $4 
of 3 _ Northern ; ¢ in Employers’ Liability; and { in | oe | = 39) 20384 3 m date| Guayaquil... Suey o%ya| — po tay? Railway Passengers. Hamburg ......| — 26) 20.35 = |p. Blizabeth {| — a es ~ ch ath 
_Mrnzs.—In British mines, Devon Great Consols have | g¢Puterburg| — 25 aa.) « . etenete a a. tome eats 

E risen 2; Marke Valley, +; and West Seton, 1. Amongst Meme -| — Wy — ||Bombay.........| Jly.27) V7 - | econ 
G Foreign undertakings, Indian Gold mines are mostly Florence aad 0 a : ee Kong | — 27 ui fee 
a firmer. Indian Pheenix having improved 3, Mysore Reef, | Madrid ......... eee — ee —%7 we} Sete ats 
i 3; Rhodes Reef, 3}; Richmond Consolidated, 1; Rio} = = “~~” or PEIN VO: SB | 2 ; 

ee 

aaa gsc MAR PO y  * 98 
ig IE eS Corporation Srocxs.—City of Quebec loans are all 1 | Price Negotiated on "Change, 
ie 

ah 
higher ; and Otago Harbour, 2nd issue, 2. _ July 25. Taly 33. baa? ' 

Gas.—Prices have been firm. Bahia have improved $; Ssiaioen ctitueanslt tian iaeiect it 
Bombay,}; British, 1; Commercial Ordinary, 2; and the 7 ro So st 

New, 3; Continental Union, }; Gas Light and Coke, 1; | “pig correo Sponme |  ib lie af lis itis et 3 
Imperial Continental, 1; London, 3; and South Metro- Hamburg. sorsovsseeesenenesesntsnen 3 months | 20 64 | 20 68 | 2064 | 20. re 
politan B, 2. ; Pranktort-on-the- Main npeangaae — | 2065 | 2069 |! 2 6s, | 20 60 i 

, Iron anp Coat.—Ebbw Vale are 3 down; while | TimtQe--c-- = | Hsob | i sof | ety! ih | 
Rhymney Iron have risen 1. Antwerp - > a7 | 2 st 25 373 | =. 52h : - 

k . : CLOLSDULG.......crecrnererrsereeceescereeees| - 2 4 i4B i ; eS 
; Lanp.—Central Argentine Land have risen about $ ; Paris sane ee Dean | Cheques 25 188 | 25 238 | 25 17} | 25 22h % 

Hudson’s Bay, }; and Scottish Australian Investment, 1. | | Ditto .....scsesssssssseeeeseeseeseesseee an 2545 | 2550 2545 | 2550 z 
— | 2545 | 2550 | 2545 | 25 50 Me Suippine.—General Steam are 1 down, but London — | 25,778 | 25 sy | 25 723 | 25 77 \e% 

Steamboat Preference are quoted 25 better. a = a i = oa} 
A Tra.—Assam, Darjeeling, and Jorehaut have advanced on 7 COL ame a) a wT 
i 4.2 and 2 oul — jab [4% | 47 47 4 H » *, and < respectively. — lan ja ak | az Tey) 
3 Tramways.—City of Buenos Ayres have risen {; but awe | 474 ae sa eee es 
‘ Barcelona, Hull, Provincial, and Tramways of France are — |se ise |se |e eet ) 
r all down }. ree 

oe Worxs.—Lambeth have fallen 1; and South- EXCHANGES ON INDIA. a eceas ; 
wark and Vauxhall, 3 JuLy 28. . TE aa 

: . . -—Bank Bills, Docu & Private Billa, is been Hh 
MisceLuangovus. — Foreign and Colonial Trust De- @0 days. 30 days meee 30 days. seis: 

, ferred stock is quoted 1 down; Pawsonand Co., }; Royal ua . ae “tr seahial : | Aquarium, 2; Telegraph Construction, 3; Tramways and a MiB Mat Vir ri mie 

t General Works, +; and Zoedone, 3. Land Mortgage of Re wot Tt ei on vealdi: 
: Egypt have advanced i. Singapo BOM. MOM, sean a7 ai wi Aas at 

BuLLIoN.—The following is taken from the circular of eee ne ee ae a 3 aah 
| | nee Finke and Abell, dated July 28, 1881 :— dia alia Apnea 
less old.—The inquiry for the Continent has continued, and bars . 2 ¥ ¥ RPS i 

; ; and coin to the value of 623,0001 have been withdrawn from tbe NOTICES AND REPORTS. sie, ; 

re . Bank ; the only amounts sent in being 170,0001 sovereigns from : tent ; 
a Australia. The arrivals have been, 194,3402 per Khiva from STOCKS. st “He ee 
ich | Australia; 29,0001 per Moselle from West Indies; 61,0701 per Venezuela Bonds.—The Council of Foreign Bondholders have | rE bsegee) 
ant Washington from Central America ; total 284,410.1 received advices, dated 4th inst., from Messrs. H. L. Bounton and | tt nae 

1 a i Silver—tThe arrivals of the past week have been small, com- | Co., of Caragas, remitting the sum of 4,564/ in bills on London, on | eS 

prising only 28,0002 from New York, and 40,0001 from the West | account of the Government of Venezuela, under the agreement of | 
Indies. The demand for export has been but small, and the | the 24th of January, 1880, for the service of the coupon due 15th} 

. Rosetta has taken only 6,6401 to Bombay and Alexandria. The | of February, 1882, on the bonds of the consolidated debt now being 
price which we quoted in our last circular as 513d improved for a | issued. 
day or two to 514d, but may now be stated as 513d per oz. standard. RAILWAY COMPANIES. 
_Mexivan dollars.—The West India steamer has brought about Imperial Brazilian, Natal, and Nova Crus.—The directors have | 

35,0001 of this coin. The supplies having lately been limited, the | declared an interim dividend for the half-year at the rate of 7 per | 
: market has slightly i é th t | cent. per annum on the erred shares. sats 
ich rate. Reng eee Oe es: Pee Oe Oe Games beatin Chatham, ned neers directors recommend a aivi-| 

bade Exchange on India for banks drafts at 60 days’ sight is 1s 73d | dend for the half-year of 1§ per cent. upon the a “ el 
ial ra Tupee. There were no tenders for the 35 lakhs of rupees of | Cent. Preference Stock, making 3§ per cent. for welve 
ow ndia Council bills offered yesterday at the Bank of England. | months. 

The official mini BANKS ois|| © | ne oficial minimum was fixed at 1s 73d per rupee. The same . sere tins Beek nal 
.s : amount of these bills is advertised for next week. The latest quota- Anglo-Universal Bank.—A call toe = ement pee 
| | | ao Conclinggs from the East for Bank bills at 4 months’ sight are, | The circular of the directors refers to past mismanage 

5 : ;<tom Bombay and Calcutta, 1s 73d per rupee; from Hong Kong, | having rendered this step necessary. : 
age F | 38 83d per dollar; and from Shawvhae 5s 13d per tael. The 44 per Bradford District Bank.—With 5,891! brought enero a 

mi kil | Cent. rupee paper is 92d to 92}d, and the 4 per cent., 854d to 85gd. | an available balance of 19,5931. The — a pereree: 

phia|| | mage for Bollion—Gold — Ber gold, fine, 77s 94d per oz | at the rate _ per cent. per annum, free of moo : 
; | stan daad, — gold, containing 20 dwts. silver, 77s 11d per oz ; forward 7,678/. ser the hall-gean exssunt, ths 

. ; Spanish d ; h American doub- Bradford Old Bank—The profits for th year " loons, 736 9a per a oubloons, 743 per oz; Sout. can 5,328 ene ht forward, fo a total of 36,6591. The directors recom- 
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mend a dividend of 11 2s 6d per share, clear cf income tax, and 

carry forward 6,7821. : : 
Colonial Bank of New Zealand.—Telegraphic advices from 

Dunedin notify that the directors have declared a dividend for the 

last half-year at the rate of 6 per cent. per annum, placing 2,0001 

to reserve, and carrying forward 2,4001. : emt 

Merchant Banking Company of London.—The directors have 

declared an interim dividend at the rate of 8 per cent. per annum. 

National Bank of Wales.—The directors have declared an in- 

terim dividend at the rate of 5 per cent. per annum. ‘ 

Preston Banking.—The net profit for the year, including 4,2371 

brought forward, is 19,2941, of which 5,0001 is required for payment 

of 10 per cent. per annum on the “ A” capital. ‘The interim divi- 

dend in February on the other moiety of the bank’s capital was at 

the rate of 10 per cent. per annum, and the directors now propose 

t> pay a further dividend upon that stock at the same rate, making 

10 per cent. for the year. The sum of 3,5001 is placed to reserve, 
increasing it to 55,0001. 

Queensland National Bank.—A dividend has been declared at the 
rate of 10 per cent. per annum for the half-year, 5,0001 being car- 
ried to reserve. 

Union Bank of Birmingham.—The net profit for the year, after 
making all deductions and inclusive of 5171 brought forward, was 

5,877. Of this the interim dividend paid for the half-year ended 

3lst December, absorbed 2,6051, and a further dividend is now 

recommended at the rate of 5 per cent. per annum, free of income- 
tax, leaving 4002 to be carried forward. 

MISCELLANEOUS COMPANIES. 
Angly-American Telegraph. — The total receipts for the six 

months, including a small balance brought forward, amount to 
300,4321, and the net receipts, after placing 75,0001 to renewal 
fund, to 163,5461. One quarterly dividend of 2 per cent. on the 
preferred stock and of 1 per cent. on the ordinary stock was paid 
on the Ist May, absorbing 70,0001, and a second quarterly interim 
dividend at the lame rates will be paid on the 2nd August, 
leaving 23,5461 to be carried forward. The receipts showed an 
increase of 31,4551 coxipared with the corresponding period. 

Avonside Engine, Limited.—At a meeting of creditors, Mr Spain, 
the official liquidator, in the chair, it was resolved that the works 
should be carried on to enable the contracts to be completed, and 
Mr Spain undertook to provide the funds necessary for the pur- 

se. 
" Biakole Tramways.—At the half-yearly meeting a dividend for 
the half year at the rate of 5 per cent per annum, free of income 
tax, was declared. 

Chudleigh Road Devonshire Clay, Limited.—Creditors must send 
in their claims by the 2nd September to Mr J. Worley, of 27 Lead- 
enhall street, the liquidator. 

Distillers’ Company.—At the meeting a dividend at the rate of 
10 per cent. per annum was declared. 

Eastern Telegraph.—The company are advised that both ends of 
one of their Aden-Bombay cables have been lifted and the fault 
cut out, and it is expected that the communication will now be 
restored in a few hours as soon as the weather moderates. 

Gas Light and Coke-—The accounts show a profit sufficient to 
justify the directors in recommending a dividend at the rate of 11 
per cent. per annum. 

Home and Foreign Investment and Agency.—The company has 
declared a dividend for the half-year ended May 31 at the rate of 
7} per cent. per annum, carrying forward 6941. 

Hornsea Steam Brick and Tile, Limited.—Creditors must send in 
their claims by 3lst August to Mr J. Hardy, of Sheffield, the 
official liquidator. 

London Financial Association—The directors have been com- 
pelled to forfeit 760 shares, upon which 22,8401 had been paid, and 
there are now no arrears of calls outstanding. Notice has been 
given to pay off on the 17th of Jannary next, or earlier, 60,0001 of 
the 210,000/ debentures. As regards the Alexandra Palace and 
= the balance of mortgage has been further reduced by 
Ae Ol, 

Nicholson’s Discount.—The sum available allows of, after pro- 
viding for bad debts, a dividend at the rate of 10 per cent. per 
annum, free of income tax, for the half-year. 

Pawson and Co.—The net profit for the half-year, after making 
all deducti ms and allowances, was 3,196l, which, with 11,0631 
brought forward, leaves 14,2601 for disposal. A dividend for the 
half-year it the rate of 5 per cent. per annum, free of income tax, 
requires ( ,0 01, leaving 8,2601 to be carried forward. 

Perpetual Investment Building.—The directors have from the 
surplus profits of the year declared a bonus equal to 14 per cent., 
making with the interest 5} and 6 per cent. for the year on sub- 
scription shares. 

Railway Roll'ny Stock.—Owing to the depression in trade, the 
past year s profits have been 3,2491, or 541 less than in the previous 
year. A dividend of 3 per cent. is recommended. 

I. C. Harper and Co.—The directors will pay an interim divi- 
dend at the rate of 5 per cent. per annum from the profits of the 
six montis ended 30th June. 

the year ended June 30th last, was declared, free of income-tax. 
NEW COMPANIES AND CAPITAL. 
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Tramways and General Works.—The chairman at the meeting 
said that the position was satisfactory. They had still to complete 
the Bordeaux contract and to finish the lines sold to the Lombardy 
Road Railways Company. At the same time they had plenty of 
new business offering. A dividend of 6s 6d per share, making, with 
the 3s Gd per share already paid, 10s per share, or 10 per cent for 

Buenos Ayres (New) Gas 6 per Cent. Debentures.—The directors 
are prepared to receive applications at par. for an issue of 70,0001 
i rersoneercenareneteemeene SSS esnsinnsesnnsteninanaoninan 

being the balance of a total authorised issue of 200,000l, secured 
by mortgage on the company’s property. 

Ceylon Government 4 per Cent. Loan.—The Crown agents have 
received tenders for 575,0001, being the unissued balance of a loan 
for 1,000,0001, in debentures of 1,0001, 5001, and 1001 each. The 
minimum price was 102, and the principal is repayable by means 
of a sinking fund of 1 per cent. 

Campos and Carangola Railway (Brazil) 54 per Cent. Debentures, 
—Messrs Louis Cohen and Sons are authorised to receive subscrip- 
tions for 393,7001 in debentures of 1001 each, at the issue price of 
99 per cent., redeemable at par in twenty-four years by annual 
drawings. The company has an authorised capital of 675,0001, 
upon which interest at 7 per cent, per annum is guaranteed by the 
Brazilian Government; and the present issue forms a first char 
upon this guarantee, in addition to the company’s other re- 
venues. 

Charnwood Forest Railway Company.—Capital, 159,0001 in 101 
shares. The company has been incorporated to construct a line 
of eleven miles in length from Loughborough to Coalville, where 
it will join the Ashby and Nuneaton joint line of the London and 
North-Western and Midland Companies. The London and North- 
Western Company has agreed to subscribe 50,0001 of the capital, 
and will work the line for 50 per cent. of the gross receipts. 

Dudley, Sedgley, and Wolverhampton Tramways, Limited.— 
Capital 50,0001, in 101 shares.—Te company has been formed to 
construct and work a tramway of about 6} miles in length between 
Wolverhampton and Dudley. 

Maskelyne’s Checking Apparatus Co., Limited.—Capital 50,0001, 
in 1l shares. The company is formed to purchase the patent 
rights in England, France, Germany, and America of Mr. Maske- 
lyne, of the Egyptian Hall, for his apparatus for issuing tickets 
and recording the number issued. The vendor is to receive 
3,0001 in cash, and 30,0001 in fully paid shares. 

Meat Storage and Agency Corporation, Limited.—Capital 500,0001 
in 51 shares.—It is intended to form an alliance of farmers and 
consumers and to establish a system of meat transport, storage, 
refrigeration, distribution, &c. 

North-Eastern Steel Company, Limited.—Capital 250,0001, in 201 
shares, of which 80,000 are stated to have been applied for. It is 
proposed to manufacture at Middlesborough from Cleveland iron 
steel by the Thomas and Gilchrist process. An arrangement with 
the patentees will enable the company to use this process at a 
royalty not exceeding 2s per ton. 

North Wales Freehcld Copper Mines and Smelting, Limited.— 
Capital, 250,0001 in 11 shares, the present issue to consist of 
165,000 shares, of which it is stated the vendor takes 55,000, and jf. 
40,000 have been already applied for. It is proposed to acquire /} 
some freehold mineral estates in Carnarvonshire, stated to be in 
working order. 

River Plate Trust, Loan, and Agency Co., Limited.—Capital 
1,000,0001, in 101 shares, of which 50,000 are now issued, and ap- 
plications are invited for 30,000 of these, the remainder, it is: 
stated, having been applied for. The company has been formed 
to carry on in the River Plate Republics a trust, loan, and agency 
business. There are 50,000 B or deferred shares of 5! each, which- 
are to be issued as fully paid. 

Sir Titus Salt, Bart., Sons & Co., Limited.—Under this title the 
firm of Sir Titus Salt, Sons and Co., of Saltaire, has been incorpo- |} 
rated as a joint stock concern, with a nominal share capital of} 
750,0002, and a nominal debenture capital of 500,000l. No capital 
has been publicly offered, the shares having been distributed 
amongst the present representatives of the firm and the members |] 
of the families connected with them. : 

Swansea Corporation 3 per cent Stock.—Messrs. Barclay, Bevan,. 
and Co. will receive tenders until August 5th for £00,0001 stock, re- 
deemable at par within 70 years, and secured upon the property of 
the Corporation, including the waterworks and landed estates. 
The present capital value of these latter is stated at 464,5261. No 
tender will be received below 87 per cent. oe 

United Kingdom Fisheries, Limited.—Capital 200,001, of whieh 
half is to be first issued in 11 shares. It is intended to supply the 
public direct at all seasons with fresh fish at lower prices 
those charged at present. 

EE 

POST OFFICE ANNOUNCEMENTS. 
1. Postal orders, for certain fixed sums from 1s up to 11, are 

issued to the public at all post-offices at which money order busi- 
ness is transacted.—2. The following are the amounts for which 
postal orders are issued, together with the poundage payable i 
respect of each order :— 

Amount Amount 
of Order. Poundage. of Order. Poundage 
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3. The person to whom a postal order is issued must, before 
parting with it, fill in the name of the person to whom the amou 
is to be paid, and may fill in the name of the money order office 
which the amount is to be paid. The person so named must before 
payment can be made sign the receipt at the foot of the order, 
must also fill in the name of the money order office, if that has and 
been already done.—4. If a postal order be crossed “ 
Co.” payment will be made only through a banker, and if the name 
of a banker is added, payment will be made only through yo 
banker.—5. A postal order presented by, or through, a banker 
payment will not (in the absence of an express arran 
between such banker and the Postmaster-General to the contrary): 
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j il after such order has been examined at the chief 

he ale rn a postal order has once been paid, to whomsoever 
‘t _ paid, the Postmaster-General will not be liable for any 
Soothes claim.—7. If any erasure or alteration be made, or if the 

order is cut, defaced, or mutilated, payment may be refused.—8. 
| The regulations under which postal orders are issued allow the 

ostmaster to delay or refuse the payment of an order, but he must 
Yt once report his reasons for so doing to the Postmaster-General. 
—9. After the expiration of three months from the last day of the 
month of issue, a postal order will be payable only on payment of | 

ission equal to the amount of the original poundage, with 
the addition 8 sane than three months have elapsed since the 
said expiration) of the amount of the original poundage for every 
further period of three months over and above every completed 
period. The commission thus paid must be affixed in postage 
stamps to the face of the order. Further information on the sub- 
ject of the issue and payment of postal orders can be obtained at 
any post-office at which money order business is transacted. 

On the Ist of August next the Republic of Guatemala will enter 
the Postal Union, and prepaid correspondence for that country will 
then be subject to the following reduced rates of postage :—Letters, 
4d per 4 0z; post cards, 1}d each ; newspapers, ld per 4 oz; printed 
papers and patterns, 1d per 2 0z; commercial papers, the same as 
for printed papers, except that the minimum charge will be 24d. 
Unpaid letters will be charged on delivery with double postage. 
Letters, post cards, newspapers, commercial papers, printed papers, 
and patterns, addressed to Guatemala may be registered; the 
registration fee being in all cases two-pence, which, in addition to 
the postage, must be prepaid. The sender of a registered letter, or 
any other registered article, may obtain an acknowledgment of its 
delivery by paying in advance an additional fee of 23d. Corre- 
spondence for Guatemala will be subject in every respect to the 
conditions of transmission applicable to correspondence addressed 
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ten days. The prospects as to ultimate results have not apparently 
altered, but the unsettled weather, and the consequent delay of 
the harvest, have tended to give firmness to the trade, as supplies 
are light and are reducing. Last week the farmers’ deliveries 
were estimated as only about 54,700 qrs for the Kingdom, and the 
aggregate of English and foreign wheat fresh to hand for con- 
sumption only about 354,000 qrs. The quantity due to arrive 
in the next week or ten days promises still less. American 
shipments from the Eastern seaboard, though increased a 
little, yet remain light, and prices at shipping ports on the 
Continent are generally too high to import with profit. 
Holders of wheat have, under these circumstances, been 
firm; and whilst in nearly all directions purchases are still 
restricted to the bare provisions for immediate requirements, quite 
previous rates have had to be paid at the outports, as well as in 
the country markets. At Mark lane to-day the holiday influence 
further thinned the attendance of buyers, and the business con- 
cluded was inconsiderable, quotations remaining unaltered in all 
positions. The fluctuations in the New York quotations have 
had little or no effect here. The French markets on the week are 
rather dearer ; but some of the former barely so firm. There has 
been a fair demand for the good medium grades of flour, and with 
diminished supplies on offer, prices are well sustained, but hardly 
to be quoted dearer. There have been good arrivals of 
maize, and the quantity on passage has further increased to 
712,000 qrs, against 650,000 qrs last year. In all itions 
the demand is slow. Spot and off coast prices are a ‘nokes easier, 
but for September-October shipments firm, and at 26s 3d are fully 
9d above those in the former positions. There has not been much 
passing in barley ; the market is, however, fairly steady for both 
malting and grinding sorts. Beans and peas witha steady demand 
and reducing supplies have advanced 1s per qr at Mark lane. 
Oats have arrived largely in the port of London this week. Sales 
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have not, however, been pressed, and the market remains without 
depression through some very common quantities being included | 
in present supplies. Quotations range down to lower figures than 
they did a week ago. 

to countries of the Postal Union generally. 
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The following table estimates the home consumption of wheat Tas 

Piers ee ee eae eee en ee since the Ist September, contrasted with 1878-9, and with Reta eh 
There is little change in the character of the trade reports 1879-80 :— ili as Se iS 4 a 

this week. In the coal and iron trades a further slight im- Emporia. owts. ows. cmts ast 
rovement has taken place, and decidediy hopeful views as to | Wheat (46 weeks to July 16)...... 42,655,283 ... 50,160,918 ... 49,746,175 | eSEhot oo : Flour teanveeseee 7,956,965 ... 9,080,535 |. 11,045,815 | ehi ap the future prevail. But nothing has yet occurred to relieve ad yak | I iit 
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dustrics, although possibly some of the dullness now being ‘ o Flour... 141,337 |. "239,679 .. "175.134 agRs af 
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will wear off when business again engages more undivi le a Less exports—Wheat.................. 1,514,204 ... 1,300, oe 1556 BES if 
tention. Inthe South of England the harvest work is now a ONO ws pbdsvivvennsin 08,002... 179,414... 143,742 seMlet 
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reliable information. Fairly favourable expectations areenter- | Add to this the estimated sales Hes 
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where the only effect of spinners and manufacturers | Desh ond Holteneugw 20. | Fiend we aha igse endeavouring to obtain more remunerative prices has St Petrabeg., Sxonska.pr.406Ib ee on Ns SS |S rues] 
been to choke off the demand. The demand for English wool cutee So gig sie al Dutch and Hanoverian, &c......  ... es 

ss, ii ahs Maria: i dianski ... ... -. | TARES— ; gs has slackened, but sellers are not inclined to make any abate- oon a ek ; English, winter, new Per OF... esi. 38 
/ment in prices, and business is accordingly curtailed. At Taganrog, a aac ~« ow | Bootes ergo =» 30F 8 ma ik ye 
Bradford spinners are more anxious for orders, and rather New Zon a nd and Australian... 49 466 | Limes mo Caxzs— i eae ir 
less firm as to prices, but their advances do not meet — erican, i ee ees Te | Forel Fs neeeeneneeceneves £30 sae 
much response from buyers. In pieces a larger business might | Banter—English,maltag, new 32 “7 bye white..per 490 1b... ... tok . b t Scotch, malting ........-...-0100+ «+ rican, . ; be done if manufacturers would accept lower rates, but tha a REIS ceeeeorncercen oe — yellow end mixed 25 25 e 

| they show no willingness to do. _The produce markets con-| panish, malting... | CR Se 240 258 tinue quiet, and the tendency is still to lower prices. Preaek distilling per S32ib o; 
— stout grinding ...... ... 

eae?" aR ine ep eaten ee and Odessa, &c. per os 

THE CORN TRADE, Egyptian, &C.0.0--0cecccecccccsee os: 
Breans—English....................- 37 
Datch, H er, and 

Marx Lanz, Fray Eventrne. wltaliat sgn Or 480 I 36 
1AaN.......-- The weather throughout the country this week has been favour- ous = Eeglich, tke boilers, 

able for vegetation and pasturage, of which reports read very i ccsdnscndovss noes 
favourably ; but for the want of more forcing sunshine the ripen- | English, ~~ lice 
ing of the wheat crops has progressed much more tardily than it jas - 
did recently. Further, fields of wheat were cut in the early yart | Foreign, white — new... 36 
of the week, but reports do net show that cutting has been ie 
materially extended since, and unlessa decided change takes place Foreien. new......... 
in the weather, it is considered that harvesting can hardly become Oats —fvglish, a §eneral, in districts south of the Humber, in less than a week or POCRLO cenereceecercseresreeees 

—— 
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BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 
COST, FREIGHT, AND INSURANCE. 

WrratT— ss | Barwey (continued)— s 8 

Sea of Azoff, Berdianski, American .........-+ per 480 1b ... @ ... 

Marianopoli ...... per 492 Ib ... ona Danubian ............scecesrseesevee 24/6, 

Sea of Azof, NE a cocdanrssee- =0s eS. eS REE ee ‘ os 

— Tagen’ hard ... .. | BEans— = 

Odessa and Nicolaieff Ghirka Egyptn., Sicilian, &c. pr 480 1b .., ese 

ane, IRIEL casnscdtqsonsneminnesseude 908 a a tietts 

a “suena r 480 Ib ... gyptian, and Sicilian ......... .. ° oo 

aiden OOEE  cxcces. = Liedubesnes aed Inp1an Corn—Per 480 & 492 lb 

Nicolaieff Ghirka ............... + sie Galatz, Odessa, and Tbraila... 24/6 f 

Australian ........... ay 48 American, yellow and white 25/6 . 

SIC OP TID onc oi. vo sscvensvndenses 46 ; - Salonica and Eno3.............06 « ° eee 

American red wintr...pr480lb 49 od YE— 
saad spring , — 47 48! Black Sea, &. ......per 480 Ib ... sii 

Higyptian ...........sseseeeeseses 35 366 | Oats— 
BaRLer— Swedish ............0. per 336 1b... ase 
Danish, kiln dried...per424Ib... DMA, WOW. 6.20600. 08i00scdeen0es ee ‘ 

me UNETION .......0000s000000 wee a Archangel & Petrsbrg...p.304Ib ... 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold_and the t.verage price 

of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended July 23, 1881, and fer the corresponding week in each of the years 
from 1881 to 1877 :— 

| 
Quantitizs Sop. | AVERAGE PRICES. 

———$—_—— TT TT 

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

qrs bsh} qrs_ bsh qrs_ bsh| s d s d s dad 
1881 ......++- 15,683 2 | 186 0 625 2 45 10 27 5 23 4 
1880 ....0000. 17,701 6 | 333 2 1,155 2 43 6 27 1 26 3 
1879 ....000- 19,089 1 | 467 7 438 1 | 47 7 29 1 24 4 
BEE ccccvsees 26,452 3 34 0 313 2; 44 7 37 4 28 5 

eee 21,134 5 394 5 1,273 7! 64 6 39 0 27 10 

CORN IMPORTED AND EXPORTED. 
An account showing the Quantities of the several kinds of Corn and Meal Im- 

ported into each division of the United Kingdom ; and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended July 23, 1881 :— 

QuANTITIES EXPORTED 
FROM THE 

UnitEeD Kinepom. 

\Colonial; Total 
British.| and Ex- 

| Foreign) ported. 

QUANTITIES IMPORTED INTO— 

! ' The 

| Engind. Scotind. Ireland.| United 
| | |Kingdm 

ewts. | ewts. | cwts. | ewts. ewts. | cwts. | ewts. 
75,818, 221,614 1,152,203) 145, 21,349, 21,494 
1,661; ... }| 66,335) 467) 601, 1,068 
3,000 $45,518) 213 .. | 213 
scat sine 690) 43, 2,613) 2,656 

190) *.. | 27,440) 119) 523) 643 
2 150)... 55,902) 10 158) 148 

165,876, 154,683, ennae i ea 

oc 
Total of Corn (ex? Sh co eee cualty. 1,955,899, 246,659 $76,297 2,578,835 

— 

Wheatmeal or Flour| 121,460 53,674! due 175,134 5,124 2,300 7,424 
Barley meal............ teow. he a ols ra one ooh 
Oat meal ..........0000. 381 ini die 381 115 sa 115 
Rye meal .......cccce... a pe 62) . ons ee 
POR MOA] ..0..cccrcc0es > . on oe oak se es 
Bean meal ............ ee naib ae is om use eve 
Indian Corn meal ... ins én — wa iad 35 35 
Buckwheat meal ...| ... seated si she om = 

Total of meal ...! 121,903 53,674... | 175,577) 5,289) 2,335) 7,574 

inset Total of Corn and | | 
; 2,077,802 300,313, 376,297 2,754,412 6,236. meal (exclusive 27,559} 33,795 

of malb)............ | | 

Malt (entered by,| %* qrs. | ars. | qrs. qrs. | qrs. oF, 

the quarter)...... | ov ee | Si ove 
i 

a 

IRON AND COAL TRADES. 

The demand for pig iron continues to improve, but it still falls 
short of the heavy production, and stocks go on increasing. This 
excess of supply weighs upon the markets, which remain quiet, 
but have become slightly better intone. At Glasgow the price of 
warrant has moved downwards, the quotations yesterday being 
46s 10d, as compared with 47s 4d on the previous Friday. The 
shipments for the week exceed those of the corresponding period 
of last year by about 2,700 tons. The manufactured iron trade 
maintains its improvement, and engineers and shipbuilders con- 
tinue fairly busy. 

Regarding the trade of the Cleveland district our Middlesbrough 
correspondent writes :—Business in pig iron has been better this 
week, and some large lots of No. 3 were sold at 37s per ton for 
prompt, and 37s 43d for delivery up to the end of the year. The 
volume of trade is very large, and shows a steady increase over 
previous normal years, but unfortunately there is still the heavy 
make of iron which depresses the market. The present make of 
pig iron in this district amvunt:s to the unprecedented yearly out- 
put of 2,720,000 tons; still the demand is so good that the over- 
production here amounts now t« only 5 per cent, whilst in Scotland 
this over-production is over 20 per cent. Steel continues in good 

|| demand. 
At Birmingham business continues fairly active in the finished 

iron branch, which is supported to a great extent by the require- 
ments of engineers and galvanisers at home, and railway and dock 
companies abroad. Large orders for galvanised sheets for Aus- 
tralia, India, and the South American West Coast have been 
received by recent mails, and hoop iron continues in strong request 
for India, Egypt, and the United States. Sheet iron suitable to 

| this week have amounted to 39,077 bales, and the quantity 

[July 30, 1881, 
galvanisers’ purposes is in strong demand and scarce a: 
and the order books of most of the makers of this an ee 
are reported full till the quarter’s end. Marked iron is not in 
such urgent request, but there is a fairly good demand for certain 
brands, which are in special favour among engineers. Prices are 
steady on the basis of 71 for ordinary brands, and 71 10s and 
71 12s 6d respectively for those of the three leading firms. 
At Sheffield, now that the quarterly settlements are over, busi. 

nets isimproving. Ironmasters are getting their stocks reduced 
and higher prices are looked for; and in all departments a brisker 
trade in the autumn is expected. In South Wales rather more 
activity is now being shown. 

Reports as to the condition of the coal trade also are more favour. 
able. In South Wales the activity is greater than ever, while the 
demand for manufacturing and steam coals is generally increasing. 

THE COTTON TRADE. 

LIVERPOOL.—Jv ty 28. 

Cotton market quiet in the early part of the week, but hag 
latterly been strong, with a considerable business at advanced 
rates for some descriptions. In Sea Island the sales have been 
moderate, without change in prices. American in good general 
demand, and quotations advanced yd to $d per lb. In Brazilian 
the business has been more general, but the demand freely met at 
the quotations. Egyptian in fair request, and quotations without 
change. For West Indian, &c., the quotations are raised 4d to }d 
per lb. Peruvian in fair request, and quotations advanced fully 
$ perlb. East Indian in fair demand, and the better qualities 
still commanding most attention are generally 4d per lb higher. 

“ Futures.”—The market opened dull, but quietly rallied, and 
has since hardened throughout the week, closing firm at an ad- 
vance of }d per lb in the near positions, and 4d to $d per Ib in 
the more distant. The latest quotations are—Delivery : American, 
any port, l.m.c., July, 63}; July-Aug., 633 ; Aug.-Sept., 633; Sept., 
64d; Sept.-Oct., 643; Oct.-Nov., 63d; Nov.-Dec., 6}, per lb. 

The sales of the week amount to 50,500 bales, of which 5,740 are 
on speculation, and 1,730 declared for Egypt; the forwarded is 
3,540 bales, of which 2,730 are American, 20 Pernam, 440 
Egyptian, and 350 bales Surat, which make the takings of the 
trade 56,570 bales. 

Juiy 29rTH.—The sales to-day will paobably amount to about 
12,000 bales, with a firm market. 

Saturday, the 30th inst., and Monday, the 1st August (the Bank 
holiday), will be close holidays in the cotton market. 

PRICES CURRENT. 

Same Period | Same Period 

1880. nse 
Descriptions, 31 ¢ : | j 3/3] 5 |Be gigs 3 3 

é\/8/¢8 Es 3 e| a\é 3 2 
American aja djdjd oe i ee d 

Sea Island ...per Ib 14 |15} /16 [164 [18 |21 || 18} {19 | 21 || 18} % 
Florida ditto......... 12 |13) |14 [15 | 15} |17_ |] 16} [174 | 184 || 17 19} 

G.O. L M) Mid| G.M| M F) 
Upland oo... 5 | 5b) Gi] 6f | 7%) 7% || 6: Te 
Si cenclsenesiciet 5 | 5%5| 6b] 6t |] 74] 7h |] bis 6% “ 

ee, 5h | 533) 6} | 613) 73) 72 || 68 65 " 
Orleans ...........000. 5t | 52) 6$ | 68) 74/1 73 6 6 we 

Brazilian. Mid| M F) Fr./|G.F.) Gd.| Fue 
Pernambuco, &c....| ... | 6} | 6%} 6% JTS 7 | coef] nee | OFT ove 
Ceara, Aracaty, &c.| ... | ... | 6} | 63 GH] ne |] nee | GE] one 
Ss . eE: son WY MET ve Ie) cee |] cee | ace | owe 
Rio Grande ......... coe ft ice PMR | lace [ese lee A ase Bilasctt ach ood ae Ieee 

TIE So cccccetcoicns coe | ORT ORT FOE sac Nese ee RE ee WP ed 
Maranham ......... we | 63 Si 63 | 73 i 74 | 7%] - at 7 
E yetion—Gallind sa 73 | 8) " 12 ; . Tt ee S 

TOWN os... 53 | 62 | 6 a 
Ditto White ...... * 6} 7 &t wl Wie ont ee 
West Indian, &c.| | 

Tahiti Sea Island...| ... | ... |11 {11} |12 |12}]] ... {14 |15 |] .. [14 [15 
West Indian ..... we | oe | ORL GF] OF] 7H |] | 6h} GF]. | OF] 7 

BOT nccicovntsnccss eee sas ges wail Riis pias eee eee ee ose oe 

La Guayran ......... we | 4215 | SR] Sh] SEU 5S | 5B 5 | 5t | 5b) 6 
Peruvian—Rongh.| |. | 7$| 78 | 7% | 8b] 82 || .. | 78] Ze] et 7 
Ditto Smooth | | 6 | GF | 65) 7) 6h | 63] 7h || 6 | GF] 7 

itto Sea Island ...| ... |11} |12 1 13 aie won | coef OO 
pe Te bly Tithe = ais a 4 me | we | S$] 6 

East Indian. 
Saret—Hingungh’t won 'f cee | ines I ae 6A] | 5k{ OF 
Ginned Dharwar! ...| ... | .. | 443] 53] ... 53) 53]... | Se] 6a 
M. Gin'd Broach) ...| ...| ...| 53 | 52 | 62) 65!) ... | Sie} 68 
Dhollerah ......... 3 | 3 d 5h | 6 || 38] 4%) St) 32 5g | 5 
Oomrawuttee .... 3 | 3; | 43) 48] 53] 52 || 3h] 48) 58) 52) 58 eh 
Veravul, &e. ...... 23 { 33 | 4%] 44] Se] ... 43) Sys] 34) 58} 5 
Comptah ......... w- | Si} 3L| 4x8] 43] oe 4i3| 58] | 5 | 3t BSeinde ..........000. > 3B] 44 | 4 [ ... 4m] 4]... | 46) 5 

GORI” Voriscisecalcs oe SHI 43 a 5 bis} 4%!) -- | 5 
Ramgoon............... woe | cee { 3H) 435] 49]... 4t | 43] -- | 46) 5 
Madras—Tinnevily| ...| ... | 44 | 5$ | ... me eee on 

Western! ...| 2. | 44 | 48/ 5 43 | 5$ il... 1 5 

Imports, Exports, eens ac, = bales. a 
Imports from Jan. 1 to July 28 .........00008 2,177,417 secvessessee 2,251,053 
Exports from Jan. 1 to July 23 ...........60 194,887 .ersccecore . 177,894 
UN ONT ie cmarsielidsoscgnisiants macnn’ FURID niaiccceons . _ 780,140 
Consumption from Jan. 1 to July 28 ......... LIGT ID scicescssee: 1,774,000 
The above figures show :— 

An increase of imports compared with the same date last year of......bales 73,640 
A increase of quantity taken for consumption Of ............ssesseeeesseeeeeeenees 46,250 
A deerease of actual exports Of  .......csccsccscsecsesessesssesesneseenensencensensansenes . 16; 
Mme Meenne OE WhO Ole OF iio.....sis ce scncescéedcdchpsssceehoviblasecchicidcechocutismaesicckbons 

In speculation there is a decrease of 8,970 bales. The imports 

American cotton reported at sea for Great Britain (including cable 

advices to date) is 91,000 bales, against 51,000 bales at the 



Ss, | 

ee a eee fe 

Se 

eee 

July 30, 1881.] THE ECONOMIST. 963 | 
corresponding period last year. The actual rts have 
4,431 bales this week. a on lean _ NEW ORLEANS. 

. annexed is from Mesers Neill Brothers and Co.'s Cottom || eee Cireular eabled July 28 :-— 
_ LONDON.—Juny 28. Last Week. This Week. 1879-80, 1878-9. 

Annexed isa portion of the circular issued this week by the hal bales. bales. . 
London Cotton Brokers’ Association:— Racurers, 7 daye—At Golf ports 10000 .. 7500 .. SMB ... a] 
There has been an improved tone in the market, and with i perts pecueceusbeocecdusese eon 0 ~ is — 6,300 soe fl ; 

good tees on the ae prices of East India are about ad DOA sconenesesinstnetinccaspenenarte 21,000 ... 17,000 . 0 ... 3600 | 
, whilst American futu ‘ nents cman 

pein d 3d d for di res close at yd advance for near | Total since Sept 1—Gulf ports ...  ... 2,623,500 ... 2,320,300 .., months, and ;‘,d to $d for distant. Atlantic ports .........cc:s000 3,078,500 ... 2,553,900, P0508 
To-morrow (Saturday), and Monday, the 1st August will be close — ~~“ “es ihe | 

Holidays in the Cotton Market. MU 2 coasts siallen f 5,702,000... 4,879;200 ... 4483,100 | 
PRESENT QUOTATIONS. Received su tly atports... ... a «-- 67,000 .. 20,006 

| wa ] i Whole week following.............. ape se a oes 8000 ... 3,500 
= Ord. | Mid.) rices ofFair Cee! ae Descriptions. to Mia. | Fair. | te, Good | a to an a Total crop .......cccessseee 6 5 pe ++ 5,757,000... 5,073,000 

————_——_ —_____ | | mxrorrs,7 days—To G. Britain. 29,000 ... 0 .. 16000 ... 
per Ib per Ib per Ib | per Ib per Ib'per Ib ae 12,000 *.. “R000 si set ‘eee | 

cs | | d | dad Seed ; 

Surat—Hingenghaut ............ ee E - ba 3 36 soe-ganel Dagar = @ ~ @54 580... | ‘i | ii i tied . 41,000 .. 36,000 .. 19,000... 6000 | 
achine-ginned Broach...... - eae ry 7 i Machine- ig Pir b og 5b 5 6, in| 3 Total since Sept. 1......... ... 4,400,000... 3,758,000 .., 3,300,000 | 

Oomrawuttee oe ae Si | 4% it | Se 58] 48 | Bt Foture Deiiverr at New Yors—Mrppuine. 
Mangarole oe 3 day 44 | Bi 1 al Be July. Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar, | 

WED sii ccrisisonteactenaiesies — % a] ai 3 i 6 c c S S c S eS e | pee cee ane Aa $i 4p $8 5 | To-day. vsceseesenssoe 11-94... 11°94... 11°35... 1070... 10°38... 10°50... 10°63... 1073... 1086 | 
Wate .. oan xen 31} 4 48 "s 43 43 Last week ............ 11-61... 11°68... 11°16... 10°56... 10°56... 10°34... 16°46... 10°58... 10°78 | 
Northern. nrc Sil toc bgt ae BE $F | Last year scree Lil... 11°46... 1090... 1058... 1048... 10-49... 1056... 1066... | 
WTIIGIG  DeaScuvdtoceceinciagies ati s one a! wy i cEs—. 

Coimbatore, Salem, Gite! a 43 - F 54 "5 & | 3 ~ era To-day. Previous Week. WIRMOE scooutnncssageercseneiete gee 3} | 3h 44 45 5} 4h] 48 o . TROMIIS ssicvessdcosscnthinndeais sesanate a al 33 | 3H 45) 46 5 4%} 4) eet Get RGine «.ccrcecconsciveccoseescccesscercsuniotedincsie oe! a 
RANGOON .......serereerecererreecereee| oe 35} - 1, ae 43 43 eT UNB IEE. 20 ci cccvicccecese.cassssovedpnesreesendttldéverebes oe SED” © wntimens il 
West India........cserreresseesreees a 53 52 6¢ 63 )| 62 72] 6 64 eNO 0 sis cn scicnecinsnevecrnovatiintienttet With adioncens ee! ee ae 
CRRR o.sccesasesepnsncpsedcnuapenaness 5 53 6 |} 6 63 eae ? 61 Chat bTbGA. ove. crecvsssoccceoteasvntcasecdsotebibcencereses <2: rE pepencen 10% 
African acai cessereneecee | ve on | 45; 42 5 | 5} 6 | 5k | BE VOOR RUE oan ccaseccsnnecestnnencconsestiilelpieitaosioat Me . ie 
Sea leenddiods 4-0) Sie te ele ie fe eee ee 
UE Son. ithe, 61 9 112 13 |14 15 |18 149 Week. i a El el ca cg eh ee To-day. —~ Week, Freight.—-, 
* The sales = arrive and for forward delivery about 6,000 bales— iat wae, mm. = Bait _ 

o arrive—Tinnivelly, at 53d to 5;4;d for good fair; 5;d to 544 
: . : y 7 ms S 4 New Or! veingeamenneeni lil és6e, .G....ncance.. GR. acco a went 

for fully good fair, g.f.c., July-September, Suez. Western, at 425d Geen... hia ee sidéd y 6% Saeed OE cess ; * soheli f 
mo Se July Septem, Suez, for fully good fair, gf.c. Forward cee) seevenenensnes oe seve et sees . - weeves ts sees . % 

| delivery—A merican, at 6)jd to 6}$d, July-September ; 5,4;d to 63d leur Tatts tetas. ° ithe ere lee aa a seta ; 
October-December, for middling, Lae, arene i rT: be ten em rgpise > ow - ee en ; 

i imports, Detiverins, from January 1 to July 28, with 
Stock at July 28. 

} i | 
Surat Son Bengal 

| Tinne- &“!! Other and |Madras.) —” & Ran-| ---. | Total. 
| Seinde. | | velly. | goon, | Kinds. | 

—_—_—_—_ | | | ne 

bales. | bales. | bales. bales. | bales. | bales, 
1881) 39,978 | 14,296 7,927 | 116,288 | 2,636 | 118,125 

| Imported ........:..:cc0000 + 1880} 31,469 | 31,946 | 19,325 | 86,225} 1.628 | 170,624 
1879} 8,592 | 22,790 | 28,917 | 79,894 | 2.201 | 142,304 

_ -§ 2881 34472 | 20,889 | 12,157 | 101,524 | 1,638 | 170,680 
Delivered to July 26 ... <1880} 22,443 24,764 | 19,757 | 76,806 | 1,473 | 155,243 

(1879} 8,535 | 31,193 | 39,216 | 65,252. | s027 | 147228 
: 1831; 7,560 | 10.209 | 2055) 21,649 | 1868) 43,318 

Btock, July 28 ............ < 1880; 10,678 | 14,628 5.118 | 27,344 569 | 58,337 
; (i879| 2,363 | 9,753 |_ 9,818 | 20,393 | 697 | _ 42,068 

E. I. CorTon known to be ArLoat to Europe by latest Mail date. 

| 
Coast | | Liver- bsienes Total | Total, 

|London.| ‘pool ae Ports. | 1881. | 1880. 
Oe | enpsensesinsanecaoe fj nntienesieeestiednaensffetntneciammenenmaspr| icbeneeininnagpaiinis igethittaiatinnetans 

From— bales. | bales. | bales. | bales. | bales. | bales. 
IP a ccicccecitbtdaiedeiitions a 49,861 | 1,900 | 133,185 184,043 | 126,565 
TN i we has ee is 1,944 
Madras and Coconada ......... isco | a | 4,200! 6,150) 4,716 
Ceylon and Tuticorin «........ 9413 |... w- | 9413] 4791 
COMER: 5... :.ccbeassaiviscionn, 11,959 850 | 200 | 13,009 | 13,211 
ONIN i cnsventatnneike coud ee an ae A a eT cen 
GUE eetictumiie sae 240] .. pair oa 2 uo} 

at tease sate ieiakibein lL ckepd | 23,562 | 50,711 | 1,900 | 137,585 213,758 | _... 
Viti iatia | 24449 | 53453] ... | 68525) ... | 151,227 

MANCHESTER, Jury 28. 
‘The larger business done in the Liverpool cotton market has met 

with small response here. Offers have been scarce in all depart- 
ments, and altogether considerably less than an average trade has 
resulted. Eastern staples do not show much change, but as 
engagements are drawing to a close producers show more anxiety 
for business, Domestics, T-cloths and tangits, have met with 
inquiry for the Levant. Home houses also have operated to a 
moderate amount. The firmness of prices has materially inter- 
fered with yarns. Shippers have done little, and in manufac- 
turing qualities the paucity of the cloth demand prevents makers 
rom operating more freely than they would otherwise have done. 
The market to-day is strong in tone with only limited inquiry. 

COMPARATIVE STATEMENT oF THE CoTTUN TRADE. 

Price, Corresponding week in 
Raw Corton. July 28, ———_——__—_ 
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CALCUTTA, July 1. 
Imports.—Since the date of last issue the home markets have | 

gradually hardened, and prices are now much above the currencies | 
here, but so far little appreciable effect has been created. The | | 
long-continued quietness of the up-country demand and the cessa- | 
tion of local inquiry have offered little inducement for speculative | 
buying, and goods on the spot are still very difficult to move. For | 
forward delivery a moderate amount has been done, but generally |; 
firm offers have not led to much business, and prices remain much | 
as they were. The rains have not been very plentiful in the north- | 
west so far, and the markets there have remained almost closed. 
In Upper and Lower Bengal and in the eastern districts seasonable | 
rains have again been general, and the prospects of a bountiful | 
harvest are good. Dealers still hold to the belief in a better in- 
quiry and larger business later on, but at the moment the un- 
certainties about the Silver Conference, to some extent, paralyse 
trade. Importers have been tolerably firm and have shown no dis- 
position to realise at the rates now current; most of them having || 
instructions from home to hold for figures which are not yet | 
obtainable. Locally a very small business is doing, and no free | 
buying can be expected until the up-country dealers resume their 
purchases, and the off-take from the bazaar assumes larger pro- | 
portions.—Calcutta Exchange Report. 

BOMBAY, July 1. 
Piece-Goods.—The demand out of stock is in no way altered for || 

the better, in fact the actual clearances from the bazaar during the | 
past week are estimated to barely exceed a thousand packages of 
all descriptions; prices, however, are well maintained, although | 
supplies on hand are very big and are daily augmented by fresa | 
importations. The prospects of an improved off-take are, since the | 
rains fairly set in, much more hopeful, and dealers are well aware || 
that they cannot buy for future delivery except at some advance | 
on the values now current here for spot parcels. The sudden rise || 
in sterling exchange will put the arrival business on a more satis- | 
factory footing, bu‘; the rise was certainly needed to leave any H 
commission to the importers on the basis of recent Manchester || 
quotations, and our supplies both here and in course of shipment | 
are just heavy enough to prevent any rise in the rupee value even | f 

were the much-needed revival in the up-country orders to become || 

an established fact. Yarns of imported spinning have continued | 

very steady, and the late improvement in value is well maintained, | | 

i 

| 

and we quote 30’s water 8} annas to 9 annas, 30’s mule, 8 3-16 

annas to 8 7-16 annas, and 40’s mule, 83 annas to 9 annas per Ib. | 

—Bombay Exchange Report. 

THE 

i | 
| 

WOOL TRADE. | 

There has been rather less inquiry for English wool here during 

the week, and buyers can only be induced to operate by a reduction 

in price. Holders of wool in the country do not, however, show j 
any disposition to make an abatement. _ 

The supplies available for the next series of colonial wool sales, | 

which will commence on Tuesday, the 23rd of August, are: held F 

over, 41,000 bales; new arrivals, 350,000 bales, making together | 

391,000 bales. Messrs. Helmuth Sehwartze and Co. state that — 
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“ Since the close of last series our market has remained quiet, and 

the inauiry has been of a rather restricted character. The general 

ition of the fine wool industry may, however, be considered 

fairly satisfactory, as the consumption, according to all reports, is 

progressing at a good rate. The harvest prospects here as well as 

on the Continent are favourable, and it is generally expected that, 

notwithstanding the large .juantity of 400,000 bales to be offered, 

the present range of prices will be maintained during the coming 

series.” 

Our Liverpool correspondent writes: “ At the auctions of miscel- 
laneous descriptions, held here on Tuesday, Wednesday, and 
Thursday, there was a moderate attendance of buyers, and of 
16,400 bales offered, about 4,300 bales were disposed of. The most 
current classes suffered a decline of }d to 3d perlbon greasy wools, 
and from $d to 1d per lb on washed, whilst much had to be passed 
for want of competition. Some further sales have been effected 
this week in Mohair up to 20}d per lb, and in Alpaca at from 11}d 
to 143d per lb.” 

At Bradford, on Thursday, the wool market was in the same 
unsatisfactory condition as lately reported, with no disposition to 
improve, and prices are a shade less firm, with very little 
business doing. There is still a small business going on 
in yarns, which tends to give a tone of steadiness to the market ; 
but any attempt to do more business meets with a very cool 
reception. At the same time the extremely low prices which 
are sometimes heard of when there is a small business doing, are 
now conspicuous by their absence. Merchants no longer risk the 
offering of yarns at prices below spinners’ quotations. In 
pieces there are some orders stirring for fair quantities, but 
the prices offered are such as cannot be taken by manufacturers 
and business is checked by the inability of the two parties to come 
to terms. 

At York, on Thursday, the attendance of buyers was small. 
Rather lower prices were offered. Hog realised 13s to 14s 3d, 
and ewe 12s to 12s 9d per stone. 

JUTE, FLAX, AND HEMP TRADES. 

Jute.—There has been a steady market, the unfavourable report 
of the crop causing holders to ask some advance, which tends to 
check business. The sales to arrive this week include David’s 
M. D. 1881-2 crop for Dundee at 141 15s; David’s S. B., 131 15s, 
October to November, via Cape; A. B. (twotriangles) 171 Septem- 
ber-October, via Cape, 161 5s to 171, September-October; 3,000 
bales T. M. M. at 181 15s c.f. andi. for London. 1,500 bales 
cuttings to Liverpool at 9115s to 91 17s 6d per ton. Yesterday, 
3,000 bales for arrival, including cuttings, via Cape to Liverpool, 
at 91 15s to 91 17s 6d per ton. 

Manila Hemp.—About 2,000 bales have been sold since Friday. 
Fair, on the spot, at 441 ; 200 tons to arrive in Liverpool at 431 10s to 
441 10s per ton, being 10s above the lowest rates quoted last week. 
The American markets are better. Receipts at Manila from 
January lst to 25th July, 226,000 bales; shipments to America, 
120,000, against 104,000 last year and 82,200 in 1879. To this 
Kingdom 71,000 bales, against 116,000. 

In their weekly report, Messrs Armistead and Co. state that 
there is nothing new in the state of business in Dundee; the 
linen trade continues to manifest a little more activity in all its 
branches ; the jute manufacturing trade, on the other hand, is still 
in a somewhat more unsatisfactory state, prices being low and un- 
remunerative. There is little or no change to notice in the state 
of the flax market ; goods on the spot continue to meet with a slow 
demand at about recent prices: common and medium sorts are 
comparatively scarce, and are consequently held for full prices. 
One steamer has arrived from Archangel with flax since last 
report. Accounts of the new flax crop continue to come favourable 
from almost all quarters, and should the weather prove satisfactory 
for maturing and ripening the flax, a good result may be 
looked for. 

LEATHER TRADE. 

The demand for leather in London has continued moderate in 
extent throughout the week, but no transactions of any magnitude 
nave occurred, as buyers are unwilling to increase their stocks, 
although prices are firm, with a tendency to advance in some 
articles. Light clean English butts, bellies, shoulders, ‘light 
dressing hides, and English horse hides, are still in short supply, 
and are wanted. 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
Fer Rerozt or tuis Days’ Market sxx “ Postscript.” 

Mincine Lang, Fripay. 
_ Sugar.—The stocks by the latest return showed some further 
increase, and the prospects of this year's beet supply are, so far, con- 
sidered favourable. Buyers have taken small supplies during the 
week ; prices being without alteration. Two floating cargoes Java 
off the coast are reported on previous terms. The business in 
West India amounts to 365 casks, and about 1,200 barrels and 
bags. Barbadoes at auction chiefly withdrawn. Crystallised 
Demerara realised 28s 6d to 32s, and very dark brown grainy St. 
Vincent's at 21s 6d to 23s 6d per ewt. The few parcels low brown 
East India sold have been at former rates, in the absence of 
speculative demand. Contracts have been made in new beet for 
late delivery at some decline. The returns of sugar in the four 

parts of the United Kingdom last week do not present any feature 
of interest, Home deliveries continne very steady. 
Imports and DELIVERIES of Onesn in jasecs July ™ with Stocks on hand, 

; . . 187 879. 
Imported ............ tons 193,000 ... 189,000 ... 203,000 ... 156,000 
Delivered .....-....0sseee00 179,000 ... 168,500 ... 167,000 ... 173,000 
NE ksasneninsk:asanachenen 85,000 . 95,500 . 81,100 ... 78,700 
RE TU. TED ops svenesese 189,000 ... 209,000 ... 235,000 ... 195,000 

Prices Madras Jaggery..p.cwt 15/0 16/9 ... 149 160 ... 13/6 140 ... 15/6 160 
Orystallised Demerara...... 6 320 ... 27/6 300 ... 24/0 29/6 ... 25/0 30,0 

Penang.—500 tons native in baskets have sold at 15s to 15s 6d, 
317 bags European by auction withdrawn. 

Jaggery.—150 tons cane old landed at 16s. 
Palmyra recently imported at 15s 9d. 
Manila.—50 tons Taal at 15s. 
China.—550 tons low brown sold at 15s 3d. 
Egyptian.—3,334 bags syrups were chiefly bought in, the portion 

sold being at 18s 3d to 18s 9d for low brown. 
Other Foreign.—Porto Rico, 179 casks grocery sold from 25s to 

27s. Of878 bags grainy Peruvian asmall portion realised 283 6d 
to 29s 6d. 

Floating Cargoes.—One of 857 tons Java, about No. 15, sold at 
27s 9d for Copenhagen; one of 1,900 tons, No. 15}, at 27s 9d for 
the United Kingdom. 
Refined.—During the week rather lower rates have been ac- 

cepted for pieces, at which decline more business reported yester- 
day. The Clyde report also better. Stoved goods inactive, 
Large contracts made in French loaves. A.S.R., Nov.-Dec., at 
27s per cwt f.o.b. Others makers quiet. 

Beet Sugar.—Sales of new crop German and Austrian at 21s per 
ewt f.o.b. 
MotassEs.—35 puncheons St Lucia at 15s. 
Rum.—Quotations are nominally unaltered, transactions thig 

week being unimportant. The stock of West India is only 
about 17,000 puncheons, including 12,900 Jamaica, a total supply 
smaller than for many years past. Prices are 4d to 10d per 
gallon higher than at same date in 1880. 
Cocoa.—The market does not present new feature. There was 

a full supply at Tuesday’s public sales, including 799 bags Trinidad, 
which met a steady demand at full rates, ranging from 75s to 
87s 6d, up to 106s for superior marks. Of 1,354 bags Grenada, 
more than three-fourths sold without material change on last 
week’s rates : ordinary to good, 64s to 69s 6d. 1,759 bags Guayaquil 
were taken in at 72s to 8ls. Business since done at 79s to 80s for 
fine. 288 bags Other Foreign part sold, including Carupano at 
100s ; Surinam at 74s per ewt. 
Correr.—Business was almost at a standstill until yesterday, 

when the public sales afforded a better supply. Guatimala sold 
steadily at the valuations. Costa Rica and grey Plantation Ceylon 
went rather in favour of the buyers. 434 casks 39 barrels 80 bags 
of the latter all sold as follows: last year’s crop at 743 to 89s for 
middling palish to bold grey. Recent imports went as follows; 
bold, 998 to 106s 6d; middling to good middling colory, 84s 6d to 
95s 6d. 188 bags Native withdrawn, lower offers being made. 473 
bags Singapore sold at 57s for good yellowish Bontyne. 5 casks 
24 barrels 220 bags Jamaica withdrawn. 3,375 bags foreign 
two-thirds sold: Guatimala, ordinary to good ordinary mixed, 548 
to 58s; fine ordinary foxey to middling, 58s to 72s; Savanilla, 648 
to 67s 6d for pale and greyish, 71s to 74s 6d for midding, and 82s 
to 83s for good bold; Costa Rica, palish and mixed, 60s to 61s; 
middling palish to rather bold, 69s 6d to 75s ; low mixed Nicaragua, 
55s to 553 6d. The Brazil telegram shows full receipts, averagin 
12,200 bags daily for the week ending the 27th inst., shipments an 
sales for Europe being rather large. 

Imports and Deriverres of Corrxe to July 23, with Stocks on hand, 
1881. 1880. 18 1878 

50 tons good 

1 79. Q 

OM icdeicacs: tons 32,800 ... 43,250 ... 51,130 .., 33,360 
MINE. - scaxcccecvupesselan 31,060 ... 35,600 ... 39,660 ... $2,250 

Bee ert ac oe 17,490 ... 24,869 ... 22,370 ... 19,940 
Mid. Plantation Ceylon ... 80/0 880... 90/0 94/0 ... 84/0 89/0 ... 104 1090 

T'xa.—Three steamers have arrived from China since the 22nd 
inst. The demand from the home trade does not make pr 
gress, but the shippers have taken fine to finest grades of b 
leaf congouat 2s to 2s 9d, and up to 2s 11d paid, being higher. 
Fine at 1s 7d to 1s 10d in moderate demand by the dealers. Other 
descriptions quiet. No material change reported in red leaf teas. 
About 14,300 packages have been brought to auction. Common to 
fair congous of old import ranged from 53d to 8d per lb. Greens 
generally continue depressed. The new season’s Indian have met 
with fair competition, and fine qualities realised high rates. 
About 8,500 packages have been offered in the public sales. 

Ricr.—Holders have not offered spot parcels at the recent low 
rates quoted. The rice brokers weekly circular reports only two 

| cargoes for arrival: one of 536 tons Rangoon, off che coast, at 
83 45d, open charter; one of 1,000 tons Rangoon, March, at 88 33d 
per ewt., open charter. Cleaned in fair demand at last week's 
rates. 

Imrorrs and DELIveR1£s of Bengal Rice co July 23, with Stocgs on hand. 
1881, 1880. 1879. 878. 

SUADON COE 5 sssecccsndtee tons $6,250 ... 13,500 ... 14,680 ... 15,530 
OIE -pitacshocndtshbivsnais 2480 ... 10,380 ... 11,680. ... 15,930 
NINE iosais haey i cos cp ata oe 21,410 ... 10,140... 3,910 .«. 3,30 

Saco.—Of 1,752 bags by auction, 400 bags fair small sold at 158 
per cwt, being again easier. 

Saco FLour.—1,323 bags bought in at 14s to 15s per cwh. 
‘Taproca.—1,332 bags Singapore flake were chiefly taken 1, 

few lots selling at 1}d to 1{d per lb. 732 bags pearl withdrawn. 
Buack Perrer.—The market is quiet; the sales, including 

Penang, at 5d: Singapore 5}d to 5;%d; to arrive, 54d. 641 bags 
common Batavia by auction sold at 43d, two or three lots 43d; 4 
decline of about $d per lb. 
Wuire Perrer.—Prices are easier, and 701 bags Singapore by 

auction part sold at 73d per lb for rather common quality. 
ewe eee 
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July 30, 1881.] 
OrneR Spices.—Nutmegs have been in demand, and some busi- 

ness privately at firmer prices. 29 cases Penang part sold as 

1 follows: 113 and 110’s, 2s 3d to 2s 4d; 70's, 3s 2d. Other kinds 
held at advanced rates. 55 boxes Penang realised 2s 4d; one lot, 
2s 5d for 110’s. 15 cases brown Java withdrawn at 2s 9d. 18 cases 
Penang Mace found buyers: middling to fair, including slight 
mouldy, 1s 5d to 1s 7d; low, 1s 4d. Two cases very good Penang 
Cloves sold at 1s 11jd to 2s. 263 bales Zanibar Cloves partly 

part sold at 33d per lb. Business has been done in Cassia Lignea 
at 33d perlb. 521 cases 150 bags 120 pockets Cochin Ginger partly 
sold : rough, rather small, 27s 6d to 28s; good bold, 33s to 34s 64; 
fine scraped, 90s; small washed, 34s. 243 barrels Jamaica part 
sold at 58s to 70s; and 88s to 120s per cwt for good to fine. 
Pimento dull, and 1,227 ve in the weekly sales about half found 
buyers at 4d to 4d decline, from 43d to 43d per lb for common to 

SaLTPETRs.—Firm, at the late advance, and further sales re- 
ported, of which particularls are not given. The price of refined 
is raised 6d per cwt. 

CocHingEAL.—A considerable quantity has changed hands by 
private contract at the quotations. 

OrneR DryrsaLTERY Goops.—At the weekly public sales 1,744 
bags Bengal turmeric were taken in. Privately business reported 
at 12s 3d per cwt. In other articles no change to report. 700 bags 
cubes Gambier were taken in at 25s 6d. Myrobolanes part sold at 
7s 6d to 11s per cwt. 
Drues.—Aloes—Cape in short supply, and prices well main- 

tained. Balsam—Peru also very scarce and dear. Balsam Capivi 
quiet. Bark—South American and East Indian Cinchona little 
doing; prices unaltered. Crown Bark for druggists’ purposes 
sold rather cheaper. Camphor flat. Cardamoms firmly held. 
‘Castor Oil very little offering. Ipecacuanha, good roct wanted. 
Musk steady. Rhubarb quiet. Oil of Cassia and Oil of Aniseed 
neglected. Opium, value still tending downwards. 
SHELLAc.—The market is quiet. 102 chests button, by auction, 

on Tuesday were taken in at 61 2s 6d to 7l 5s. Privately a few 
sales on former terms. 
Metats.—The markets are steady, but without animation. 

Lead meets with rather more inquiry at current low quota- 
tions, and Spanish is now a shade better. Scotch pig iron has ex- 
perienced very slight change during the week, the stock being 
still 120,000 tons above that of last year at same date. Shipments 
make satisfactory progress, and the present large stock of 572,000 
tons will soon show some decrease. A quiet market, by this morning 
telegram, at 46s 9d to 46s 10d per ton cash in Glasgow. Finished 
iron is generally in good demand at the quotations. The public 
Sale of 23,600 slabs Banca tin held in Holland on Wednesday 
established an average price of 54} guilders, equal to 901 10s to 
901 15s there. In the London market a firm tone prevails. Yes- 

{| terday business at 901 cash. Silesian spelter slow at 151 10s to 
151 12s 6d. 140 tons sheet zinc, rolled at the London Mills, sold 
by auction. at 187 12s 6d; one lot, 181 15s. Imported copper 
quiet, and Chili barely supports its previous value. 
Iinsrep.—Several cargoes of Azov have sold: new crop, Sep- 

tember to October shipment, at 48s c.f. and i. A steamer cargo, 
August, 47s 9d, c. f. and i. to the Cont’ne :t; one on passage at 
49s for the United Kingdom. Calcutta firm at 50s 6d to 50s 9d. 
For shipment, via Cape, 50s 6d to 50s 9d; to Hull, 51s 6d to 51s 9d. 
Bombay, August-September, to the same port, sold at 43s per 
quarter. Imports since lst January, 331,600 quarters, against 
221,400 quarters last year. 
O1Ls.—A few sales have been made in olive on the spot at the 

quotations, and the market is less firm. No transactions reported 
in sperm, the value of which, with other fish oils, continues 
nominal. Pale sealin demand. Cocoa-nut is very flat, even at 

| present extremely low rates. Ceylon in pipes has sold at 26/ 10s 
| to 261 15s; to arrive, 261 15s to 271. Holders of palm have not 
accepted any decline. The market for rape is firmer, with a 
steady demand. English brown, 291 5s to 291 10s; last four 
months, 291 158 to 301. Linseed quiet at 267 7s 6d to 261 10s; last 
four months, 261 5s per ton. 

Spirits TuRPENTINE.—With fresh arrivals prices have declined, 
but the stock is still much smaller than usual, viz., 9,978 barrels ; 
American, 31s 3d to 31s 6d; last four months, 31s per cwt. 
Perro.eum O11 is steady: on the spot, 6§d to 63d; last four 

months, 63d to 7d; January to February, 7d per gallon. Stock, 
exclusive of barrels landing, 81,800 barrels, against 112,600 barrels 

st year at same date. Deliveries since the Ist of January, 
229,900, against 207,900 barrels. 
_ Tattow.—Australian continues in good demand, and the supply 
is large. Petersburg unchanged, viz., 41s per ewt. Town was 
reduced to 33s 6d per cwt net last Friday. Stocks of imported 
tallow keep moderate. 
Tosacco.—There has been but little done in American tobaccos 

during the past week: there has been within the last few days 
more inquiry. Prices of fine grades are firm; but holders of 
inferior grades are willing sellers. In substitutes a fair business 
has been done. 

POSTSCRIPT. Fripar Evenie. 
Sucar.—The West India at public sale to-day was chiefly 

bought in. By auction 243 casks ery Porto Rico part sold 

= 258 to 27s 6d for grocery. 732 ces Bengal withdrawn. 585 
gs Eayptian taken in at 26s. Privately 900 bags Bengal sold 

at 16s. One of Cuba at 24s for Dublin. 
Corrzr.—There have not been any public sales. 

‘| found buyers at 114d to 1s for common to good. 68 bales stems | 
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Ricr.—Two cargoes of Rangoon sold at 8s 3d to 8s 4}d, open 
charter, March to April aioe 7 
Merats.—No alteration in copper. Tin, 902 to 90! 2s 6d cash. 

Scotch pig iron, 46s 9d to 46s 10d per ton cash. 
TaLLow.—Of 2,583 casks Australian by auction about two-thirds 

sold at previous rates to 3d under for mutton. The latter quoted 
36s to 36s 6d for fine, and beef 33s 6d to 34s per cwt. No altera- 
tion in home-made. 

ADDITIONAL NOTICES. 
Tza.——Messrs J. C. Sillar and Co. report :—The market remains 

, Very dull, and prices generally are unchanged. Sound common 
congou is still quoted at 53d to 6}d per lb. Fine China congous 
remain firm. Indian teas still meet with favour, and command 

/ extreme rates. Fine gunpowders have met with more enquiry, but 

| 
Hysons are rather lower. The statistical position of the market 
presents no new feature. 
Green Fruir.—Messrs Keeling and Hunt report that oranges 

and lemons maintain their value; nuts of all kinds dull in de- 
mand ; first arrival muscatel grapes from Malaga realised 
prices ; Oporto onions rather dearer; pine apples selling freely. 

Dry Fruit.—Messrs Richard Witherby and Co. report that the 
sole matter of interest is centred on the approaching crop of Va- 
lencias which is reported as large and of superior pos, Su There 
is hardly any business passing in London, and prices of all fruits 
are rather in buyers’ favour compared with last week. 
Merats.—Business for the most part rather limited. Copper 

having been slow of sale, is from 5s to 10s a ton lower for Chili 
bars, which to-day are at 581 12s 6d cash for g.o.b.’s. Iron is 
steady for manufactured kinds, and makers are fairly busy, but 
Scotch pig has fallen about 6d per ton to-day, 46s 9d being the 
quotation for g.m.b. Tin is an exception, being 5s to 10s a ton 
dearer and in moderate demand. Spelter firm in price, with but 
little doing. Lead and tinplates quiet. 

METROPOLITAN CATTLE MARKET. 
Monpar, July 25.—The total imports of foreign stock into 

London last week amounted to 14,481 head. In the corresponding 
week of last year we received 18,036; in 1879, 15,680; in 1878, 
16,465; and in 1877, 17,431 head. 

Supplies of cattle were not large, but were ample for all require- 
ments. Business was slow, and in prices there was no particular 
change, the best Scots and crosses selling at 5s 2d to 5s 4d per 8 
lb. There was a moderate show of foreign beasts, which meta 
quiet sale at about late rates. The sheep trade was quiet on 
previous terms, the best Downs and half-breds realising 6s 2d to 
6s 4d per 8 lb. Lambs were quiet at 6s to7s 6d per 8 lb. Calves 
and pigs sold at abvut late rates. 

Suprires On Satz. 

DOG vicivincriimncmnmtiiina eee onan ‘ 2 
secntendt 14,160 ......... 1410 

OP issue cones 120 
SD ii snocenses ae 10 

Tuurspay, July 28.—Supplies of cattle to-day were light, and 
business was dull, and a decline in price of 2d to 4d per Sib. Of 
sheep and lambs there was a good supply; the demand, however, 
was quiet at about late values. Prime calves sold readily ; second 
qualities were dull of sale. The following are the quotations :-— 
Best Herefords and Norfolks, 5s to 5s 2d; heavy shorthorns, 46 
10d; second quality beasts, 4s 6d to 4s 8d; best downs and half 
breds, 6s to 6s 4d; long wools, 5s 10d to 6s; second quality and 
ewes, 58 to 5s 8d; prime calves, 5s 8d to 5s 10d; rough, 4s 8d to 
5s 4d; lambs, 6s 8d to 7s 6d per stone. 

METROPOLITAN MEAT MARKET. 
Monpar, July 25.—There was a short supply of meat on offer 

and trade was slow as follows :— 
Per 8 Ibs by the carcase. 

eer a edad 
Inferior beef ............00++ 3 0% 3 8} Middling mutton............ 44 54 

Middling ditto ............... 3 8 4 4] Prime ditto ............-.0 56 64 
Prime large ditto............4 4 4 8) Largepork ...............+ 31006064 4 
Prime small ditto ........ 4 6 410) Small pork...............-..--. 46 48 
OE ci caning beget 5 O 5S Sf Lamba .....00....04.2.-ce-vecereee 60 68 

Inferior mutton ............ 3 4to4 0 
Tuurspay, July 28.—Trade to-day showed increased dullness, 

and prices were easier; mutton declining about 4d per stone. 
Quotations :—Beef, 3s 4d. to 48 8d; mutton, 48 4d to 5s 8d; veal, 
3s 8d to 5s 4d; pork, 4s to 5s 4d; lamb, 5s 8d to 6s 8d per stone of 

8lb by the carcase. 

POTATO MARKET. 2 

Borove anp Sprrratrietps, Monvay, July 25.--A moderate 

supply of potatoes was offered, and the trade was steady. 

SS ————————<—————— 

Che Gaseite. 
TurEspay, : a 0 

BANKRU ; , 

Richard Thomas Fennell, Barking road, Essex, commmsensial ak. 

——Jacob Balaban, Manchester, commission agent.——Ch 

Edward Green, Great Yarmouth, and Southtown, Suffolk, painter. 

—-Thomas Lord, Haslingden, Lancashire, innkeeper. 

SEQUESTRATIONS. 

William Dean gala peer ——Jamies Walker (deceased), 

Edinburgh and elsewhere, manure agent.——C — Nevatt. 

Glasgow, pencil merchant.——Robert Neilson, Larkhall, grocer, 

——Alexander M’Intosh, Leith, merchant.— William 

Lochmaben, merchant.—Hugh Gibson (deceased), Glasgow. 
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weaas 

eae E. I. low to good 
I linia meccicie 37 0 00 Manila, “superior” ........ 14 9 16 0 Locks& nn eT a a 

ei taas a Gall, China’. perewt @ 6 «3 0 tn Linea 3676 a 18 | ath oa Ohisa wie” 8 23 0 | adelaide Pesce & mb 0 om 

; 
+ 

is, China ...... 
) 

inse 
81 3 

an 

2] 0 5 
Scour ee aca 

1 

Mos 4 

Galls, China © actual 50 26 Seeds, fined English... : 29 10 Siam 
ellow ...... 4 

0 
9 be lal . 2 6 

sai at 
Turmeric, bengal <2 3 

ee #8 10 45 10 | “Lowe good brown 13 0 33 9 Aus-crosebred washed. } 718 

tee 

Gambier, block ic... 28 0 34 0 Ground nut ylon,in pipes 26 10 26 15 Java, grey and white...... 16 6 26 0 V.D. 1a-Fiesee ke, 1 o ol 

Ema 

to fine ........ 
t Ceylon,in pip 0 3010 

d yellow ...... 0 0 
d-Scoured, 01 1 

: ae 

Cutch, good 
oi Sear 

en 6 0 Brown wd ye 0 0 
a ee la Qo 1 

iss Beet i 
Lac dye— rib 0 4 0 ain 

Ma a Brazil, brown .............6 0 00 
ee - : ecelamb 1 5 17 

ti ;e 
3 

Good fine marks.. -P i 2 aoe Lard English pet gal. 0 65 0 63 Yellow hike auieane 00 0 0 Cane eh czneur 
. 1 4 1 5 

SEEE-E FE. ; + 
Dyewoods— perton 610 _ 0 Oil Cakes, Lusd.;iive fer 9 10 

+ good to fine cry 0 22 0 Snow white ...--.--0» 1 : 08 

‘$7 @ i, ¥ 

ee , no 
beat 

Syrw pot AaiE sqeteswases 

eb ndbiebde 

tt ' * oe, 

goes momeneit ee : POPCIgD ..1..0000..000. a. @.:;07 @ Floating cargoes for U.K, 6 P At 1: 
Te, 8 715 

Ete. j 
FPustic, Jamaiea sSedekoctail or? z ® | Oi inseed, Black Sea p.ar S ; 0 0 =. a Ro 0 ° 

Tce arecorer § = 

i¢7 8a § 
Cu WE Se ceca i: 0 00 “ae 5 50 9 Cuba, Cen corader mp 6 . E. L. Whice .. .- 

aa aaa 
aged, Oampe:ciny ¢ 0 9 i $s : Fair Museo 0 

13 ¥ 

CI scenes 

‘9 2 

ona 7, et 4 5106 

6 47 
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BRITISH FUNDS, &e. 

Closi 
| Dividends Due. Name. Deteee 

—cormenenensaree ts 
5. r Cent. Consols ............ 101 101 

| sean Phot for Account, Aug. 4 .../201 Olt 

April 5 Oct. 5.../3 per Cent. Reduced ............ 1003 101 
| April 5 Oct. 5... New 8 per Cent................... 1 101 
'Jan.5duly5...| Do3s — Jan. 1894... 
iJan. 5July5.... Do2} — Jan, 1894... 7 88 
| April 5 Oct. 5.. | Annuities, April, 1885 ......... 33 
| Feb. 4 Aug. 4...) Do Aug. 1908(Red Sea Tel.) B 16 
| Mar. 11 Sept. ll Excheq. ills, Mar., 1,0001 2}%|133 18sp 
| Mar. 11 Sept.11} Do. 1001, 2001, and 500i 23%|13s 18sp 
| June 11 Dec. 11} Do 1,00vl June oo 10s 15sp 
| June 11 Dee. 11} Do 1001, 2001, and 500i 23 %/10s 15sp 
| April 1 Oct. 1.. .|Canada Gov. Intercolonial RI. 

1903-8 g. by Imp. Govt...}114 116 
| April 1 Oct. 1.. TO OE vas ine ciciehevinsss- i ase 
| April 1 Oct- 1...) Do Rupert’s Land, 1904 do} ... 
| April 1 Oct.1...) Do 11S dO ..........2. cose ee] vee 
Jn.Ap. July,Oct. oy 4 %, July 1, 1897, gr.) ... 

| Feb. 1 Aug. 1.. [per Turkish Guaranteed 4%, 1855|104 106 
| April 5 Oct. 5...| Bank of England Stock 43 % |297 299 
April 5 Oct. 5.. 

| Jn. aan ame Oct.| Do Stock 34 % 

| Do Scrip, 25 % 0% to be —. 
Do Enfaced Paper, 4% ...| 35 

' Jan. 5 July 5... DO Ge DB cscckssdcsccscsserh sis 
| Mar. 15 Sept. 15) oe Ge Te BO sackicbainteeccasnc 92 
June 1 Dee. 1...| Dod % Rupee Deben. 1882} ... 
| Mar. 31 Sept. 30 

| Mar. 31 Sept. 30} 
Feb. 16 Aug. oe 

Do Bonds, 4 %, 1,000I, re- 

e 4 %, under 1,0001 do . ie 
Do Debentures 4 %,A 

| COLONIAL AND PROVINCIAL 

Autho- | Dividends! 

‘lndia Stock 4 % Oct. 10, 188/106} 107 
Jan. 5, 1891/1083 103} 

deem. on 12 mnths’notice|10s 15sp 
15sp 

ug.1 
_1884, 1, 0001 and 5001 ...... 10291034 

GOVERNMENT SECURITIES. 

| Closing 

| Fised | Due, Some Prices. 

| 2 
| 150,000/Jan &July |B. Columbin, 1907... ¢ %|113 
| 100,000/Apr & Oct| B06. nivriscicn %| 113 

\UIn& Jly) Do 1982-4 . 
Jan &July| WO ilikkiseesse 

Do 1885, Ins. Stk. 5 9% 135 
Do Domn. of 1903 : %| 112 
Do 1904-5-6-8 ... 4 % 1107 
Do do Ins. Stock 4 % 107 

lApr & Oct Cape of Good a 

4,354,342 
| 1,308,091) 

480,000| Apr '& Oct 
6,885,100, May& Nov! 
4,916,707, May & Nov} 

an +5 Sb 
c 

1890-1900 ... 6 %|121 
«» jApr& Oct} Do 1880-90. ow OFT ak 

| oy \Jan& July| Do 1891 ............ 6 %|108 
| 219,700 Apr & Oct} Do 1900 ............ 5 %|110 
7,386,400) Apr BO DO isiisissipcncs 44 %| L043 

| 2,615,600 June&Dec) Do .............00+ 43% |1034 
| 350,000) May& Nov|Ceylon, 1882-3...... 6 %}100 

400,000 May& Nov} Do eodeicedsctesiante 43 %| 105 
700,000'Feb & Aug! Do .........c00-c000 4 %|105 
150,000 Mar&Sept|Fijian Gov. Deben. 44%'|291 
100,000! Apr & Oct|Jamaica............... 43%} ... 
117,700 May& Nov) Mauritius, 1882 ... 6 %|1(2 
258,900 Feb & Aug Do 1805-6 ene 5 %|122 
100,000 May& Nov} Do ........cceeceeeee 43 %| 104 
200,000) May & Nov} Do Consol. Deb. 4 %| 102 
100,000! Apr & OctiNatal ..........cccc000 %| 1C6 
69,000|May& Nov} Do ...cccccsccoceoees 6 %|115 

| 137,000 May& Nov) Do .......csssseeeeee 5 %ll: 
1,300,000 iMar&Sept| Do ........0..sccs0e % {103 
166,000 Jan& July N.Brunswick "86-91 6 %)108 

| 5,031,500! {aaeen N.8.Wales,1888t094 5 %| 106 
Jn&Jly| Do 1895 to 1902... 5 %|109 

| 1,000,000 Jan & July! Do 5 
| 5,151,000 Jan & July! TO cwdiscssstistanotoes 4 

93,100 Jan & July, New Zealand, 1891. 6 %|110 
| 483, 000\Jan &July} Do 1914 .......... 5 %| 106 
7,153,100! Quarterly., Do Consolidated. 5 %|104 
201,500 Mar&Sept) Do 1891 ............ 6 %/112 
329,900|J une&Dec| Do 1891 ..........+ 6 %|1iL 
31,600, Apr & Oct; Do Auckland ... 6 % 

Do 5/30, 1879-1904 44%| 108 
Do 5/30, 1881-1906 5 %|102 
Do 100 .cecccssseee 5 %\105 
Do 1289 ............ 5 % 105 

| 6,000,000] Feb & Aug’ 
1, 250,000) Jaz. & July! 

| 3,500,000} Max &Sept 
524,000 /May& Nov; 

5,371, 200! Do Inseribed Stk 4 %| 98 
Do do Money ... 4 ...| £8 

225,000 Jan & July Nova Scotia, 1886... 6 % 26 109 
| #+0,000\Jan & July P. Edward Island 6 %/| 105 

Sonne May& Noy, (Quebec (Prov. of) 5 % 109 
860,000 May& Nov; Do 9 
873,000 Jan&éJuly) Do a 100 
.850,200|Jan & July Queensland, 1882-5 6 %/101 4008,050 Jan & Suly|” Do 1891-6"... 6 % 116 

6.557.200 Jan & July| Do 1913-15......... 4 %| 100 *,000,000\ Jan & July! Do 1879 ............ 4%) .. 291,500) Jan& July’, 8. Australia, 1881. | 
« © Bhs 

«- 6 % 115 
we 6 G12 

5 %/112 
. + %/102 
4% ... 

Government... i 102500 | |Tasmanian, 1895... 6 %|117 Jan&July) Do 1893-1901...... 6 %|116 
Do July 1, 1908... 4 ro 

300 000) Jan &J uly! 
100,000) MardsSept|Tvinidad De Debntres. 5 %| .. 

.5 100,000| Mar&Sept | 
25",000|Mar&Sept! Do 4 a! 102 850,000 Jan & July | Victoria sai 7,000,000) Apr & Oct chet IO eR ie é lias 107, 000\Jan & Ja), a... & % 110 Suntonien sath Do 1899-1901...... 4 %|102 5,000,006 Jan&éJub, No 194... dyeclicz 00,000! Apr & Oct! Western Australia deel 0s 

ee alll 

1014 

104 
117 
109 
112 
105 
108 
107 

THE ECONOMIST. 

Siok Markets Brice Current. 
CORPORATION STOCKS. 

___United Kingdom. 
| 

' 

Autho- [BONDS LOANS, AND 2 |. | Closing © . 
ris giz ; 
Issue. TRUSTS. a & vetom. poranseensniteesnensictsenisiiaeid cchdilhastaevasl has ae 

‘ 16,984,325) Metropol.B.of Wks. 
Stk., 6 Oct, 1929, a Stk.'100 /108 108} 

— Do 3 % Stock... 3 %{100 '100 " 99} 993 
Do Sep. 351 tob.p. eh 64g 64} 

1b 40} Conporatn, of Lon. | 
onds, 1881-3... 33% 100 100 100 101 

1,046,800! Do do 1884.7... 3$%'100 |100 190} 101} 
1,258,400} Do do 18863... 4 % 100/100}... ... 
883,100; Do do 1880-1... 44%'100 |100 
725,100) Do do 18803... 44%, 100 |100 

2,000,000! Birmingham Corpo- 
ration Stk. 1946 33% '100 100 

2,000,000 Do 25l tob. p. 1946 34% '100 {100 
613,700 Blackburn Corp. ... 4 %|100 |100 

2. 2,117,530) Leeds Corp. Stki937 4 % 100 a) 
879,151| Leicester Corp. Gas | 

& Water Db.Stk 4 % 100 |100 
ee Corp Stk. 34% 100 |100 

3,139,870| Manchester Corp... 4 % 100 '100 
100,000 Midlesbrough Mrt. 44% 100 |100 
400,000/Stockton Corp. 1908 45% 100 100 
328 ornnees Har. Trust 

101 101} 

103} 104 
108 110 

99 101 

43% 100 100 | 97 99° 

CORPORATION STOCKS 

(Colonial and Foreigz.) 

| Wanganui (N.Z.) Harbr. ‘Ba! ... | 100/108 105, 

Last ¢ Closing 
Ann. Name. 3\3 : 
Divd. 4 | & | Prices. 

6 %j|Auckland Harbour Board ...|100 | 100/106 108 
6 %|Borough of Napier Con....... vo 100)107 i09 
- {Borough of Timaru (N. Z.)... 100/106 108 

5 % Boston (U. S.) Stl. Loan, 1899 100 100/105 107 
SO ER Ba aecesachieascdeoovkeuon 100 | 100/109 111 
DB: Ts ND aris cechnosnctionicsiatabee 100 | 100/108 110 
6 %|City of Auckland ............... 100 | 100)115 117 
6 %} DoSnd Issue .................. 100 | 100) 115 117 
6 %j| Do Cons. Act, 1879............ 100 | 100/115 117 
5 %jCity of Brisbane .... 100 | 100}106 108 
6 %|\City of Christchurch. ‘(N. “Z)) 100 | 100)115 117 
6 %|City of Dunedin, Deben. 1925}100 | 100/1:4 116 
6 %| Do Redeemable, 1906 . 100 | 100)114 116 
5 %| Do Consolidated Red, 1908) 100 | 100/106 168 
5 %{City of Hobart Town ...... .. /100 | 100/107 109 
5 %|\City of London, lst Pref...... 100 | 100/108 105 
6 % Waterworks ............... 100 | 100/112 114 
5 %jCity of Melbourne, 1907 ...... 100 | 100/110 112 
5 %|City of Montreal, Sterling .. .|L00 | 100)107 108 
GS Gh DO TIIS.......cccintucgageraaess. {100 | 160/107 108 
S SE De WR scat cecictk acces ves 100 | 100/107 108 
6 %|City of Ottawa, Sterling...... 100 | 100/110 112 
6 %| Do Redeemable 1893......... 100 | 100)110 i12 
E's? Ee. 100 | 100/110 112 
6 %| Dodo 1895 ...........sc0000-. 1100 | 100/110 112 
5 4% |City of Providence Coup. Bds.|100 | 100}105 107 
6 soit of ee Consolidated.|/100 | 100/113 115 
6 %! Bo 187 sinlsascehinennmaielaleeitias 100 | 100/113 115 
6 %| Do Redcemabie 1908... |e0 | 1o0)113 135 
6 ID ota ssvesccthnetuntoerten 100 | 100/113 115 
6 bd City of Toronto Sterling Deb.| 100 | 100/114 116 
6 %| Do Waterwork Debentures| 100 | 100114 116 
6 %| Do Sterling Consol. Deben.| 100 100'114 116 
5 %0| Do Gen. Con. Debt ......... }:00 | 100105 107 
6 % City of Wellington Con. Deb.| 1100 | 100)115 114 
6 %| DoImprovement Loan . -| 100 100/114 116 
6 %| Do Waterworks ........... i 100 114 116 
6 %) Lyttelt. 5n(N.Z.) Harbour Bd.|100 | 100/111 113 
7 %|Napier Harbour Board ...... |100 | 100}10i 103 
6 %|New Plymouth Harbour Bd./100 | 100/106 108 
6 %|New York City...........-..+--. S| 1000}1000/127 122 
6 % | Do Gold Coupon Bonds... $1000 1060 122 128 

6 %/\Oamaru Harbour Board..... “|y00 | 100/102 104 
C Sf WO ee /100 | 100} 99 101 
7 %| Do oe Corp. Water|100 | 10/110 112 
7 % Thi MOOI no asnney sede 100 a 107 109 

»|Otago HarbourBoard . 1 
6 v Otag Se giants 100 | 160/107 100 
6 % Pt. Elizabeth M. Wr. Wk. Ln.|100 | 100/110 112 
6 % 3t Louis City Red. 1893-4-5...|200 | 100/118 120 

6 

FOREIGN STOCKS, BONDS, &c. 
(Coupons payable i in n London. fon.) 

ve Next | eos 

Dividends 2 |Draw- ini oe 

Deo Tae ine. | eee 
Jan. July.) 23 ee sds oe 1868... 6 %| 99 100 

Sameer ar Wrks 

a OT ee ho ame ee 6 %| 99 100 
of % Bolivia Remaaats iid a 

J ‘Dee. Nov. | Brazilian, Dees 
iene Dee. Jeol Nov.| Do 1858 ......... 44%) Bae oe 

June Dee. 1°*| Nov.| Do 1860 ......... 5%) ... 

April Oct.| 1°?) .. Do 1863 ......... 44%! 98 100 
er. Sept.) 1 | July. Do 1865 ......... 5 %'102 104 

Feb. Aug.) 1 | Aug.| ahs cae 5 %/102 104 
Jan. July.| 1 | Aug. a a ies se 5 — 102 

‘eos n. iss 

oe eel | zaleeeran a 
Jan. Jul 3 | July./B. Ayres, 182 a 

Jan. Suly. } | July.| Do 1857 ......... %| ... 
April Oct.| 1 *July.| Do 1870 ......... 6 9 97 $9 

April Oct.) 1 | July.) Do 1873 ........ 6 %| 97 99 
Mar. Sept.| ad Sep. |Chilian, 1842 ...... WE ois ce 
June Dec.) 1 | Sep. WBS © cccrccece 45%) 84 8% 

Jan. July.) 2 | Oct. | Do 186 ......... 7 %|i05 107 

Jan. July. 2 |*Jan.| Do 1867 ......... 6 % OL 103 

Jan. July.|1 | Nov.| Do 1870 ......... 5% 9 os 

(Coupons payable in London.) 

¥ a # & 

: Bi BREF 

+e 

hs Ss: 

i 3 882 «85 
SiN SEX oSSEi | 

steeercee 

. |Entre Rios, 1872. 7 %|i02 107 
eve ot \Greek Indpn. 1879 5 %| 79 81 
oe Pgteneiion \Guatemala, 1856.. 5 %| 

| Do 1869 .6% 
April Oct.| a *July. Hungarian, 1871.. 5 % | 
Jan, July.| 4 *Oct. | Do 1873 5 % 

967 

FOREIGN STOCKS, BONDS, &.—Con. 

Jan. July.) Do Gold Rente 6 %|1004 101 
Jan. July.| Italian Irri. Guar. 5 %|168 110 
Jan. July. ... |*Dec Do’62Marem RI 5 %/ 91 93 
Jan. July.' ... | Do Tobacco Ln. 6 %\101 103 
Feb. Aug.’ ... |*May.|Japan, 1870 ...... 9 %[111 113 
Jan. July. 2 |*Apr. no 7 %)120 212 

“a |. | oe Liberian, 1871 sie aah 
. n’ne Mexican, 1851...... 3 %| 219 23 

Feb. Ai | re | woorish Tm poriad 8 sf 1s e ng.| At ooris. 5 %/100 
ng. New Gnnele 3 5 

May Nov. ... ... |Norwegian, 1876.. 44%/105 7 
Jan. July.| ... | ... Do 1878 ......... %\104 6 
April Oct. - *Oct. ae 4 % 100 108, 

ore wee iy, % * i 

° 12 ° Do 1872 ......... 8 145 155 
ad 12 Peruvian, 1870 ... 6 Sa 
ee aie | DoCerts.of Reg 

Attached...... 21} 22} 
2 | July. Do 1872 .......... we 
ease ' Ses Do Certs. of 

Attached...... 17% 18 
Jan. July.| lefee Po 1853-78 3 %| 52g 53 
Jan. July. Do ’30 Eng 

all paid ...... 3 %| 523 3S 
sidats't .. |. Do do 40l paid.. ide age. 

April Oct.) ... |Roumanian Govt. adh tines 
Mar. Sept.’ *Aug. | Russian 1822, 1Stl. 5 %| 88 90 
Jan. July. 2 |*Mar.| Do 1850 ......... 44%| 87 90 
June Dec.| 1} / ... Do 1860 ......... OEP ace 
May Nev. 14/ ... Do 1858 ......... 8 %} 6&8 71 
May Nov. ... dil Do 1862 ......... 5 %/| 884 89 
April Oct..1 /*Jan.| Do Ang.-Duteh, 

1364, 1001... 5 %| 93 95 
A Oct.! 1 |*July.) Do do 1866, 100i 5 %| 93 95 

ay Nov.) ‘15\*Aug.| Do(Nick. Rail.) 4 %| 77 79 
Feb. Ang. * *Feb. BO ctcnscese 5 %| 9: 
Mar. Sept.' 098|*Feb. | Do 1871 ......... 5 %| @ 3 
April Oct. 098/*Apr.| Do 1872 ......... 5 %| 904 914 
June Dec! *Dec. | Do 1873 .......-. 5%) 91 Mh 
April Oct.| ‘098}*Apr.| Do 1375 ......... 4}%| 81 32 

| 1.75] Dec, |S. Domingo, 1869. 6 %| 17 19 
Jan. July.| 24 | Dec, |Santa Fé, 1874 ... 7 %|102 107 
une Dec. 1 Sardinian, 1851... 5 a ot 96 

June Dec..n’ne Spanish, 1367-£-70- 
paddies oiieal 1 % 27} 27} 

June Dec. TD serccigiineceienst : 435 4 
Jan. July| 1 | Dee.| DoQuickslvr.M. 5 %/1€3 105 
April Oct.| °45| July./Swedish Gov. 1864 4}%| 
Jan. July. 2 Do 1968 ......... 5 %) 105 107 
June Dee.' ... Do 1876 ........ 43%|1¢4 106 
June Dec.) ... Do 1878 ........ 4 %|101 103 
April Oct.| ... Do 1380 ...... . 4 %|1O1 108 
April Oct.) 1 | July./Turkish,184,E.T. = %) 92 

pe 1 |*Dee. eae %| 25% _ 
| | Nov.| Do 1862 ......... 6 %| 224 33 

eee ... | Nov.}| Do 1568 ......... ee cdg 
ots .| .. | DoGen. Debt... 5 %} 16 * 
ves 2.44) Nov.|} Do 1865 ......... 6 %| 18 iss 
oi 1 | Sep. | Do 1869 ......... 6 %| 17 3 

April Oct.| 1 | July.) Do 1871 Eg.Tri. 44%) 77% 3 
a : Do Treasury A. 9 %| 234 294 

Sep. Nov. |UruguayCon.i87i 6 %| 36 37 
e Do Interst Bds. 13%/ 28 51 

Jan. July.|nota plied pen as 3 %| » 8 
jan. July.none | Do 1859 ......... nex 5 & 

May Nov.|notapplied| Do iso pdiosinbie 6 %/ 21 23 
= | cal | Pee 6 %| 21% 

* The drawings are yearly in the ease of stocks to 

which asterisks are prefixed. In almost all other 

cases, where there are drs PEO EI A 

Do 1873. ...ce0ere 6 %) 17§ 17 

FOREIGN STOCKS, BONDS, &c. 

(Coupons payable Abroad.) 
ae 

ly ‘Argentinelid Dis. 6 %); 905 S11 

an Suly jn’ne Sedtran en. § % 2 

; | | ae. 4 

April Oct: ie | Do Bente 4% 80 8&8 

Jan. July.) [DutehCrtoon ites is] a ote 

sont OS) aii Pench Rutsex 250 4%) 
Quarterly | | 5 Do BO wnvneenee .o ial 

Quarterly |n'ne} Do do ~'*s 

Mar. Sept.) ... | ~~ * 
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FOREIGN STOCKS, BONDS, &c.—Con. 
(Coupens payable Abroad.) 

al trae Next ; Dividends = |Draw- Sens Closing 
due. (85). same. Prices. jem} ing. 

Jan. July! ...| ... |Italian, ex a5f 5 %{ 894 90 April Oct! .../ ... | Dols9 .. 7” as. Jan. July; ... | |. Portuguese, 53.69 3 % Jan. July.) ... sine Do 1931-2, Mnho 
& Douro Rail. 6 %/ ... Jan. July. ... -» |Prussian Consols. 4 %/100 101 Feb. Aug) ... +» [Royal SwdishFnd 43%| ... | 

eem., Jan. July,| United States ’81 6 %| ... uarterly | ot flee Do Funded 1881 5 %| | uarterly)...| ... | Do Funded 1891 4}%/117 3s narterly| ... | ~- | Do do 1907 4 %|1193 203 April Oct.! ... Masrchusetts 1888 5 % 105 7 May Nov,| ... ae 1894 5 %/109 11 Jan. July.) i Oe ik. hae 1900 5 %|111 13 Jan. July.) ...} ... Do .........1889 5 %/107 “9 Jan. July.! ... ihe me oi. fo 1891 5 %/108 10 oa Peiy! ... bc: |e. 1895 5 %|109 1 Jan. July.| ... -- {Virginia ............ 5 %| 30 35 Jan. suis. es ve ke. Ae -6 %! 30 35 Jan. July.) .. |... | DoNwFnd 1905 6 %| } 87 

AMERICAN STOCKS, 
} . Sec eae eee naa 

Autho. q ba : 
$2 Closing rised sy Li 

Issue Name. a" Prices, tindlnieninpecisiialbtict ait cb tine a Dols, CuRRENCY Box 9s, &c, 1,750,000] Alabee oer is A 6 %|1908)114 16 1,000,000 Albany & Susque. 1 Mt. 7 % |1906/125 28 6,000,000) Atlantic, Miss., & O.Con, 7 1805 esis. es wei Do Committees’ Crts. wee Dh aie 8,500,000! Baltimore & Pot. (Ms.in) 6 %/1911/115 17 1,500,000! Do(Tunnel) .... 6 %/1911/114 16 6,500,000| Burlingtn C. pids,&c.1 Mt.) ... /101 103 14,000,000/Canada Southern, 1 Mt. 5 % 1908/1035 3,500,000' Cairo and Vincennes .., 7 % |1909} 52 5% 20,600,000; Io Preference ......... 5 %/ ... | 92 94 20,600,000 Central of New Jersey Shs.| ... 95 100 25,000,000! § Do Consolidated Mrt.. 7 %!1899]120 22 « Do Non-Assenting .,, 7 % 11899) Fi 5,550,000! “Do Adjustment Bnds, 7 %|1208}109 12 2,450,000) Do Income Bonds ... 7 %{1908/104 6 542,775|Cen. Pacific of California Shs.| _.. | 96 97 25,885,000 Do Ist Mortgage ...... 6 % ‘258/118 20 2,000,000 Do (Cal.& Oregon div.) 6 %{1892'103 10,000,000 Do Land Grant Bnds 6 % 1890/108 10 2,500,000 Chie. Burling, & Quincy 5 %| ... | 106 8 4,000,000 Chic. Mil. & St Paul 1 Mt 6 % 1909212 14 1,500,000} Do LaCrosse & Daven 5 %|1919'104  ¢ 3,610,000 Do Hstngs. & Dak.i M 7 %|-.. |122 24 1,06 4,000) Do 8 Louis&N Orl.2 M 6 %/1907/100 5 1,528,000 Chicago and Tomah .... 6 %{/1905/113 15 224,291 Cleveland & Pittsburg Shs.) ... | 72 74 20,000,000 Delaware & Hud. Canal 7 %| ... /100 10 oneeneey Do Ist Mortgage ...... 7 %/|1917/127 29 2,000,000} Do Mt. Bnds.(Lon.Is.) 7 %/1894/120 29 1,000,000 Do Mortgage Bonds... 7 %/2894/120 22 30,000,000 Denver and Rio Grande 
| Ist Consol. Mort. 7 %%\1910'119 21 2,000,000. Detroit, Gd. Haven, and 
| MilwaukeeEqp.Bds. 6 % 1918118 20 8,200,000! Do Con. Mortgage ...5 %&|I1918112 14 1,200,000 Galvest. & Harris. 1 Mt. 6 % 1911308 10 29,000,000 Llinois Cen. $100 Shares .»- 1187 2,000,000! Do Bonds, Ist Mort.... 6 %|1898]112 14 3,000,000) Lehigh Vall. Con. Mort. 6 %/1923/118 22 20,000,000) Louisville and Nashville | Mortgage Bonds ... 6 %| 1930112 14 1,050,000| Marietta & Cin. 1 Mort, 7 % 1891/2120 25 14,000,000) Miss, Kan. & Texas, 1 Mt. 7 % | 1904 /109 ll 30,000,800 er York Lenten Mt. 7 % 1903} 137 40 ‘ § Do $100 Shares ..,..... 8 %] ... |148 49 89,428,300 { Do div. pay. inLn. 4/14 8 %| | [1g 49 78,000,000] New York, Lake Erie, & 

Western $100 Shres, we | 444 45 8,536,900! Do Pref. $100 Shares 6 %| ... | 87 89 16,656,000; Do Ist Con. Mt. Bnds, 7 % {120/135 37 3,718,100 Do Con, Mt. Fa.C. Bas, 7 %|1920/132 St 25,000,000; Do 2nd Con. Mrt. Bas. 6 % |1969]104 “¢ 8,597,400) Do Con. Mt.Fd.C. Bds, 5 % {1969/1013 508,808} Do. Gld Ineme. Bds... 6 , 56,854,450!New York, Ont. & West | _ Com. Stk. $100 Shs. ... | 32 34 34,500,000/N. Yk. Pen &€Ohiol MB 7 % |1905) 57% 583 = Do 2 Mort. Bonds... 7 % |1905| 22 233 22,000,000! Do 3 Mort. Bonds ._.. joa ca 28 10,000,000) North Pac. 1 M. B. Eng. 
Sep. all pd... 6 %|1921/106 7 Do 645 % pd... |g %jt921) 2... 200,000/Ohio & Mis. Ord. $100 Shares! __ 394 40} 40,300; Do Preferred... - jll2 18 eral or & Cal. Franc Cm 

rt. x cp. Apr., 1801 7 %/1890| 67 63 63,709,400 ennsylvania, $50 Shres, «» | 66 67 , De Co ortgage vahaies 6 % 1880/1101 3 3,000,000} Do Con. Sink. d. Mt. 6 %/1905/122 2 $,093,000/ Do Eng. Scrip, Ist Mt. allpd| ... 103 “4 ie Do do 251 paid ...... i Sy Pere 32,684,375) Phiiadel. & Read. $50 Shares! ... 30 31 1,000,000 Pittsbg. F. Wayne.& Chic. 8 %/ ... |LI0 12 10,500,000/8¢ Louis & 8. Francisco Com.} ... | 50 52 10,000,000! Do Preferred ............ 7%... ' 73 78 1,100,060; Do Ist Mortgage 6 %|1919,.113} 15} 5,700,000) Do 2nd Mortgage 1906) 99 101 
414,500) re-con, 2,490,000! Do Ist Pref. Stock ae -. (101 § 3,000,000) De Cert. for 2 Pref. Stk ... | 48 50 46,000,000) Pac. Rail of Cal. 1M B 6 % 1905/1103} 114 1,250,000'Tun. Rail. of St Lus.$i00Shs.| ... {103° 5 8,000,000; Union Pacific Ld. Grant 7 % Lig 22 367,623/Uuion Pacific Railway 

$100 Shares..........., --. 1128 27,237,050! D> Ist Mortgage 6 %/1898'119 2) eT ee Lou's & Pac. | - ef. Shares _. is ae Do 
$80) 105 7 

4,585,000 5. Louis Bridge 1M GB. 7 %/1929/129 31 Do m. Cert, sea Fishel sey 

200,000 

AMERICAN STOCKS.—Con. 

Autho- z ? 
$=) Clo rised Name, ie Issue. 
= sities eee eeeeesesinyenmennrnanemrenee-.. fa. 

z STERLING Bonps. 15,660/ AlabamaGt. South. Lim. 
A 6% Pref. 101 Shs.. 6 %| ... 103 113 156,600} DoB Ordinary ........ ‘ | St 6 1,300,000] Al'eghen Valley guar... 1910/130 32 700,000) Atlan. & G. W. Lsd.Lines 7 % |1902} 28 Dy 1,520,000] Do Westrn. Extension 8 %|1876] 95 105 480,000} Do guar. by Erie Rail. 7 %} ... | 90 100 $05,000| Atlantic Ist Leased Line 
Rent.Trust,Lim Stk 3 %|... | 59 61 805,000) Do 4 % Mort. Deb. oe & GI... 1 BO 800,000 Baltimore ard Ohio... 6 % (1895 116 2,000,000] DO .....eeseeesssssseeerene, 6 %|1902/121 2,000,000, Do..................... 6 %|1910195 1,600,000) Do 1877................... 5 %|1927 108 900,000'Chicago & Alton Steri. | Consolidated Mort. 6 %|1903 117 $576,000\Chic. & Paducah 1 Mort, 
Gold Bonds.......... - 7 %{1902 .., 800,000 Chic. Mil. & St Panl 1M. 7 %{1902'127 500,000 Cleveland, Columbia, ke. 1914127 631,000|Kastern Rail. of Massa. 6 % 1,000,000/Illinois Cen. Sink. Fund. 5 % 500,000 Do % |1895, 900,000) DO wooo ccsssescnec 5 %|1905 107 300,000 Illinois, Mis. & Tex. 1M 7 % |1391) .., 1,000,000 Lehigh Valley Consoli. | dated Mortgage A 6 %| ... |108 500,000/ Louisville and Nashville 6 % |1902 119 700,000, Memphis & Ohio, Ist Mt. 7 % |1901 194 800,000/N. York & Canada Rail. 6 % | L804 110 2,000,000|New York Central ...... 6 % |1903) 12) $8,000,000) New York,Penns.& Ohio 
Prior Lien Bonds... 6 % 600,000) North. Cen.Rail.Con.Mt, ¢ % | 569,800/Panama General Mort... 7 % |1897 123 240,000/Paris and Decatur .... 1892; 64 $19,934,760| Pennsylvania Gen, Mrt. 6 % 1910, 124 ,000,000) Do Con. Sink. Fd. Mt. 6 % |1905 120 240,000| Perkiom. Con. Mort. oe 6 % 1913) i ‘ Dox 3ys.fnd.cps. .., ve | 95 a MRTIND 5 cesses ea --- | 90 400,000 Philadel. & Erie, ist Mt. 6 % 188 | Z OE PR iensrrinsen CM 1... $5,000,000} Do General Mortgage 6 % 1920) 120 2,000,000 Phil. & Read.Gen.Cn. t. 6 % 1911117 y Do Improvement Mrt. 6 % |1897 4,000,000} Do General Mortgage 6 %]! ... one Do Scrip for the 6 de- 

ferred } coupons .., son, | OR 1,300,000 Pittsbrg. & Connellsville 6 % |1926) 120 1,100,000/South & North Alabama, 
en ts 6 %] ... [112 500,000) U.PacificR1,0maha Bdg. 8 % 1896124 869,200) United N. Jersey R.& C. 6 %|1894 116 

95 

1,133,800! Dogo ........... siamo 6 % 11901120 : ———=——— —————————— 

BANKS. 

Autho- i, | E chet : nn o/] , osing 
m2 Divi. Name, E a Prices, Is3ue. dend. | tm | Ay ——| onions ended rae 100,000| 54 % /Agra, Limited ...... 10/10/10 10} 80,000, 64 % Alliance, Limited...) 25 | 10 | 123 123 150,000, 5 % /Anglo-Austrian |... |. | 13° 3: 29,9701 8 % |Anglo-Californian,L| 20 | 10 112 80,000) 83 % |Anglo-Egyptian, L..| 20 | 20 | 28 60,000 8 % Anglo-Foreign, L.... 7 | 7 103 15,000, _... |Anglo-Italian, 66, L. 20/10] 6 100, 5 % jAnglo-Universal, L.| 20 er... 20,000)... |Bank of Africa, L...) 25 | 123) 15 30,000)124 % |Bank of Australasia 40 | 40 | 77 12,500' 5 % |Bank of B.Columbia; 20 | 20 | 3 12,500 5 % | Do New ............ |} 20/10] 8} 20,000, 5 % |Bankof British Nta,| 

| America ......... | 50 | 50 | 58 100,000.11 % /B.of Constantinople) 10 | 6 19} 10,900/10 % |Bank of Egypt ...... 25 | 25/28 ; 50,000/174 % | Bank of New South 
Wales ...... coosee| 20 60 100,000|15 % | Bank of N. Zealand! 10 24 35,000/15 % | Bank of Roumania..| 20 25} 32,000/104 % | Bank of S.Australia 25 40 ,000; 9 % | Bank of Victoria ... 50 ot 20,000} 9 % |Cen. of London, L...| 10 10 40,000} 7 % |Chartered of India, 
Austra.,& China! 20 243 252 30,000) 5} % [Chartered Mercan- | tileof Ind.L. de. 60,000/10 % |City, Limited... 20,000}... DO ROW 

20,000)13 9% |Colonial basisleven isha 80,000! 62 9% Commercial Bank of 
Alexandria, L... 

10 % Consolidated, Lim... 20,000) 43 © |Delhi & London, L. 50,000) 9% English Bank of Rio 
de Janerio, Lim 36,000; 8 % |Eng!'sh, Scottish, & | Asaieaiion thee SS Wau S58 8B aia Ss 

3 

ee .. |Franco. tn,is.5p 23 40,000) German B.o Lon.,L. 10 | 104 1ly 10,000} 8 4% long Kocg & Shan. 283] 464 47 45,000} 7 % Imperial, Limited... 15 | 184 19 500,000) 5% Imperial Ottuman... 10 | 16 25,000; 6 % |Internl.B. of Lon.,L. 15 | 15 6,000) 6 % |Ionian |... 25 | 20 22 6,000/20 % | DoNew 7” 10; 53 6 75,000 London & CountyL. 744 753 25,000 DO TOT cinecis cans, 80 | 10 } 503 5143 40,000} 7 % Lon.& Hanseatic, L.| 20 10 | 103 11 oon : ae Frovineial, L. 10{ 5 | 12} 123 000 n. Lj 25 | 10 | 13 14 60,000) 3} 4 ‘Loudon & San Fran ’ cisco, Limited...|_ 7 7| 6 100001 6 % |Lon.& 8.Western,i.|100 | ap | off 23} | 100,00018 Lon. & West., Lim.../100 | 20 | 70° 71 
15 

: Annual rised Divi 

2 Rat aPeleP gene ae se se 

|e®B®_ Baral yeae ae.e 

INSURANCE COMPANIES. 

Autho- let Ys’ 

19 
195} 6% 

= 
38 
RS SS < 

SB on 
es 
Ss & 
a 
& 

S35 
s== 

covon 

_— 

2 2 of mamance®: : +. |Merchants’ Mar.L. 10 | 23 5 ON. Bri &Mercantile, 50 8} €5 67 0 O\Northern ..........., pod ie 2 eee 0 10 OOcean Marine ....../ 25 | 5} 8} 9 0 0'Pelican ............. b-ove PORT wn ooo. consil eee Fed. Provident Life...... 100 | 10]... a Caen 35.05)... 10| 1 3s ‘Railwy.Passengers 10 '1110, v3 6 Rock Life ............ | 5| 10) 8% 0 Royal Exchange ... Stk.'100 {416 0 Royal Insurance...! 20) 3 | 31 "3 10 0 Standard Life ...... 130 | 13 | oe as 
‘Standard Fire,L... 10 / 23) 2 0.Sun Fire ............ Pees t Goa cee nee 

SeSess 
sks 

~ = ~~ “i 

OrpINARY SHARES AND Srocks. 

Paid. agit ai Raat oT Ml 
Bedford & Northampt’n, Def. 0001} 100 

10,257,0261/ 100 {Caledonian, Consolidated [165 = 
2,508,0271/100 | Do Deferred Ord. . No. 1...| 12 

6671} 100 | Dodo No.2 
4,99 Cc 

37,5001| 100 iCorn 

SC ——<« tm [J uly 30, 1881, 
BANKS.—Con, 

rd Eee 

4 | 2 Closi Name 3 = OO a | & | Prices. 

Lond. Bank of Mex. 
&8. America, L,| 10 5/ 6 Lon.Chr. of Austral. 20 | 20 { 29 21 London Joint Stock} 50 | 15) 5 4 Mercantile Bank of 
the R. Plate, L..| 20 | 20 2 2 Merchant, Limited.|100 | 25 31} 324 Midland, Limited ...| 92 beAico National ..,............ 50 | 30/70 73 Nat. of Australasia.| 5 4} 8% 9 National of L 1,L.) 25 | 15 oe Nat.of N.Zealand'L, 10 33 4 Nat.Prov. of Eng.,L.| 75 af 39 40 Do 60/12/45 4% 

60 | 10] 41 49 
Mi 4/25 2% 

20 | 10 | 133 13} 
20/1 6] 4 43 
a lr Ween 
25 | 25 | 213 223 

10] 5 9} 
South Africa, L./100 | 25 | s 60 Unin.of AustraliaL,| 75 5 | 62 

50 | 15%) 41 42 

— j 

£ ; | Closing rised |Divdnd Name, S43 a Issue, |Pr.Shr. Z| & | Prices, 
£sa ees 50,000) 1 13 0! Alliance Brit.&For.'100 11 10,000; 1 00} Do Marine........ 1109 25 | 29 31 0 18 0/Atlas Fire & Life... 50! 6(19 *1 10 O/Argus Life... 1 BG Boscs. sas 1 0 O/Brt.& Fr. Marine,L} 20} 4) 213 2 20,000, 0 4 9\Churchof England) 59 | 4 | 7? * 2 hd 

City of Lon. F.Lim.| 10 1] &2 Clerical, Med.&Gen.|100 10 | mies (Commercial Union| 50 5 | 25 |County Wis siséntasenes 100 | 80| ... PR 855501 05085 6443 50 | 383) ... web ON eh wsenacstiens;. 50 | 50 5 O\Eagle oo. 5 | 6} ... _|Employers’ Liabty 10/2); nh Y 17 6|Equity and Law --/100 | 6 | We.” say 60 English & Scot.Law) 50 | 33) 63 | Fire Ins, Associa.,L.| 10; 2/ 43 43 8 UiGeneral ............... '100/ 5) tia Globe Marine,Lim.| 209 4 | |Gresham Life ...... aT 10 UiGuardian ....... | 1100 | 50 | 80 82 |Home & Coioniai;i.| 50 | °2 | 3 \Imperial Fire ...... /100 | 25 '157 162 Imperial Life ...... 100 |} 105 23 2 Indemnity Marine.! 100 } 50 124 327 Law Fire ............ '100 23; 16 2 Law Life .......... |100 /100 1122 125 \Lancashire ......... 120} 2) 8 9 ‘Legal and Gen. L.| 50 | 8 PAG) 'Lion Fire, Limited) 10 | 2/ 2) 3 Lion Life Limi ed. 10 2; ue 0 Lpl.,Ln,,& Glbe.F.L 20; 2/21 22 0) Do(iannuity)...! | ” | 99 24 O\London .., ........... | 95 123| 66 68 0 Lon.&Lancashre F.! 9 23, 53 64 4 Lon.&Lancashre L,| 10 GR =. 0 Londn.& Prov. Law et G8 5s. 0 Lon. &Prov.Mar.L.| 20 2! 5} i |\Londn.& Staff. Fire 26 yobs 0/Marine ............... | 25} 43] 28 29 |Maritime, Limited.' 10 | 2°! 7} 7 
rs ee 

peehapemmenee 

RAILWAYS. 

Name. Prices. 

Do Preferred ..............00+- his 20 

Do A § A receives no div. 
Do B? until 6% is paid B 

wall Min ana : eae oe aie 23 7 
,000 Gen. Mort. Bonds 6 % '1 , sig Do New ............ 100 = wall Mis e 18g 



July 30, 1881.] 
RAILWAYS. 

Opis ARY SHARES AND Stocks. —Con. 

Autho- 
rised 
Issue. &| 

00,0002 100 
2,642, 0001 100 | 

siraa i 10,5000 100 

7,4 477,2721| | 
1,159,275!| 100 
11157,,2751| 100 
3,012,359t| 100 
4,980,8401| 100 

"an 1 | } 
1s 63,292] 10 | 
on | 1 

4,192,9951| 100 | 
*119,0001 ae 
153.0201) 1 

3,455, 9200) 100 

esas 1 
3951) 100 

11 Leona 
36,724,3771; 100 
2/800,0001| ae 
10,021,424 100 

662,0001, 100 
85,C001) 25 

2,020,3751' 100 | 
1,736,0901! 100 | 
1,736,0902| 100 | 
4,274,1301| 100 | 

79,6201; 100 | 
79,6201) 100 | 

| Paia. 

215,0001; 100 | 
2,250,0001) 100 | Metropolitan District, Ord.. 

80,000, 30 
23,366,3881) 100 
4,470,S691| 100 
2.422'4851 100 | 
21,507,451'| 100 
1.254", 0001! 50 

1,975, 000!/ 100 | 
3,230,1401| 100 

276,0001) 100 
1,552,564} 100 

534,19217) 100 
100 

r} 100 
1100 

i 100 | 
250, 00 hoo 

(Great Eastern, en: 

Lond. Chat. & Dover,Arb. 

Closing 

Name. Prices. 

| Rast Norfolk 
Furness, Con. Ord. Stock 
|Glasgow & 8.-West. Ord. Con. 

50 
139 141 
115 117 117 

; 
ai ost 

126 Z 
135} 363 
153-155 

4128} 29 
104 106 

1} i 
Lancashire & Yorkshire, Con. Liset ost 
Llynvi & Ogmore(Llynvi Ord) 143 48 

(Ogmore Ordinary) .../143 145 
Lond. Ln & 8.Coast, Ord. 141 143 

Do Pf recivs. no div. } |149 151 
Do Df ? until6 % is pd. Pf § |137} 37} 
Do Cert. of Contin. — 35 39 

tk.| 31} 315 
‘London & N.-Western, Con...|176 70% 

Do New (May 6, 1880) 60} 614 
Lendon & Sth. -Western. Con./139 110 
London Til. & Southend, Con.|133 134 

Do New Stock. iss. at — 73° 74 
Man. Shef. &. Lincoln. Ord...| 833 243 
Do Pf ¢ Df recivs. no div. ‘}120° 122 
Do Df ¢ until 6 % is pd.Pf §/ 45 454 

Metropolitan, Consolidated..)120} 21 
Do Des Df recivs. no div. a 
Do Df ¢ until6 % is pd. Pf 
Do New, 1879 (Interim Cts.) 

|Great North of Scotlan 
iGt. Northern, Con. Original. 

Do A¢ A receievs no div. 
Do B ? until 6 % is eae. 

Great Northern (Ireland 
|Gt.Sth. & West. (iralandyorg, 
\Great Western, Con. Ord, . 
Highland, Ord. Con, Ca ital. 
Hull, Barnsley, W. Rdg. Junc. 

IEEE 32 ais kiret tadecieeny 

113 115 
75§ 76 

| Metropolitan & St J obhn’sWd.| 4 
Midland, Consol. Ordinary .../138 38} 
North British, Ordinary...... 863 
Do Edinburgh & Glas. Ord. 34 35 

North-Eastern, “ Consols”...|1673 67§ 
Do New Ordinary Stock .. “hat 12} 

North London, Consolidated|188 193 
Nth. Staffordshire, Con. Ord.| 82 38 
Rhymne 195 200 

“ 

One eer eneeeneseenenneeeene 

\Shropshire Union ............... 844 953 
Scmerset and Dorset 
South-Eastern, Ordin 
Do Pf ¢ Df recivs. no 
Do Df ? until6 % is pd. bi 
Do 1676 TORS Le cvssccscvsiccs: 136 

‘Taff Vale, “Stock” ......0... 272 277 
Whitby, Rader, »& Middlsbr. r. U.| | 31_3: 34 

Lines LEASED AT F1ixED RENTALS 

a . Leasing Ciesing 
2 Name. Companies. Prices. 

100 | Birkenhead ......... eevaeeee| L.&N.W.&G.W)113 115 
100 | Do 4} % Pref............. i bamintact 119 121 
100 |Colchester, Stour Valley! Great Eastern; 85 90 
100 |East Lincolnshire, guar. 

100 | Do 44 % 

Do do Pr 
Mid Kent ( 

Exeter, & Sth. Devon 
CO.'S 4b % 00s. eeeeereee 

\London and Greenwich..! 

O Riiinicica ona Gt. Northern..|161 164 
ee ie Westn. Bristol &) | 

| AssociatedCos.|116 118 

| G. West.& Met.} ... 
.| Great Eastern/121 123 

Do 121 123 
70 72 

130 133 efet ence 
Cray Line) .. 

Do 
.| Lon. Chat. &D. 

Northern and East. 5 % % | Great Eastern| 66 68 
| Do do6 % D 
|North and South-West. | 

Junction 

weeececeweceeee| BIO ceecceeevees| ove 

wimhih vedio L&ENWMENL.| ... 
100 |North British Consoli-| 

dated 

Victoria St 
100 | _Fo » 4b % 

130,0861) 100 
S714 14,4401| 100 

440,3691! 100 
209,000!) 100 | 
465,5901| 100 
88, 41011 100 

7 52178 100 
639,351) 100 
‘918.9681 100 

anne 

Lien 
| Do Bothwell: Bdeee ci Piveccntseissccedionl i. 
|Nottingham & Grantham 

Railway and Canal..| Gt. Northern..|112 114 
Preston and Wyre......... L.&N.W.&L.Y.| 50 52 
Royston, Hitch, & Shep..| Gt. Northern..|158 162 
Shrewsbury & Hereford 

6 % Rent Chrg. Stk.) L.&N.W.&G.W) ... 

} 

Antena eeeene | Cee eeneeeeseneereeees 

atn.& Pimlico) Gt. Westn. &c. 220 295 
Seated henat 118 120 

' 

Closing 

Name. Prices. 

Bedford & Nrthamptn. : %|104 106 
|Caledonian sdeutnsebicccscts’ 

‘Cornwall Minerals ...... AEs tes 
[Bast RMB. Sco ides 6 %|!24 127 

bss did soadsnbkdenccsogues oe es oe 
De WEEE? edatuisdien cance 6 %] ... 
RO NGO ities ek %\ ... 

VORRON oi. b isk 4 %/115 116 
Great Eastern ............ 4 %{|1144 154 

DO Be ee i 5 %|138 140 
Do B 1867 redeemable 5 %|125 127 
DO bi scat oss Sere: 44% |121 123 
Do East Anglian ...... 4 %|112 114 

00 \aiasgow & = Waciann 4 %/112 114 
00 |Great North of Scotland 44% {110 112 

Great Northern ......... 4 %{114 116 
Great Western ..... . 4 %/117 118 
WN iccoiebaintiaioaines 44% /119 121 

THE ECONOMIST. 

RAILWAYS. 
_._____—_—sdDEBENTURE Stocks.—Con. 

| 

Autho.- | osing 
rised | e Teuue. 2 Name, Prices. 

ninter te eenietiineeninntiminiieaieell 
4,016,052i) 100 Set Western...... 
2,753,382 100 | Do... Aaxnas Mal 390,0331 100 | Highland 43% . 6,636,2651| 100 \Lancashire and York... 4 %/117 118 

160,1751) 100 | |Llynvi and Ogmore...... 4% 
564,600!) 100 (London and Blackwall 43% 119 121 
102,4501) 100 ‘London and Gree enwich 4 %/113 115 

1,306,2391 100 ‘London, Brighton, &... 4 %|116 118 
3,735,422:| 100 | Do Perpetual............ 44% /124 126 
4865331, 100 jLondon, Chat., &c., Arb. 44%|121 123 
969,6741| 100 Si atentcsatenssmntehons %}121 125 

200, Ree ape: %|107 109 
22,671,524!) 100 London and N.-Western 4 %\118 119 
1,000,000! 100 |London and S.-West. A. 4 % 117} 183 
4,953,891!) 100 | Do do B ........ cece cases 4 %|117% 18} 

230,650!| 100 |London, Tilbury, &c. ... 44%|118 220 
300, 100 |Manch., Sheffield, & Lin. 5 %|120 132 

5,837,8401/ 100 | Dodo ......cc cece, 44% [123 125 
2,029,3111) 100 |Metropolitan ............ 4 %|1144 153 

SPEIER BBD iscssasacrysscsesececesarts 44% |122 124 
1,211,625:| 100 |Metropolitan District... 6 %|161 165 
50, 8 cE aehticphivendes -ontarases 4 %/13i 113 

15,481,335!) 100 | Midland ................00008 4 %|117 118 
3,177,299! 100 |North British ............ 4 %|109 211 

0791100 | Do E.P and D.B....... 5 %j|127 122 
PU T, iiecectiinicecet secocse 44%/118 120 
cee ee - 

12,069,055! 100 | North-Eastern ............ 4 % 117 118 
DPOB TRG 60 fF Diiisc coincide, dcctcncceneccs 43% /123 125 
964,366!| 100 |North Londen ............ %\122 124 

1,831,691/| 100 |North Staffordshire ... 44%/117 119 
'278, 9301; 100 8. Eastern ann : %\114 16 
4,342,440! 100 | Do do.. ue, & %139 141 

GUARANTEED SHARES AND STOCKS. 

1,151,5751 100 
3,667,1641| 100 

0007] 100 
779,125 = 
156, 2501| 100 
478, ‘0311 1 

000: 

1,050, 
3,152,7471| 100 

L 20 
40,000} 20 

984,300] 100 
165,0001' 100 

PREFERENCE SHARES AND Stocks, witu DIvIDENDS 

(Caledonian, 4 % Guar.Annuit. 107 109° 

Lu Do 5 % Metropolitan Stck/133 135 

Do 4% Consolidated. Guar./109 111 
Cornwall 4k % 121 123 
Furness Consol. Guar. 4 % .../106 7 
|Glasgow & Sth.Wst. Guar. 5% ae 

Ae een e net eeeewnees 

Do Consolidated 4% ...... 109 111 
Great Northern, Perp.5 %...|136 138 
Do 4} % Con. Non.-Con., Pf.|123 124 

Great Western, Rent-Charge/135 = 
Do Consolidated Guar. 5 %/|127 139 

Lancashire & Yorkshire, 4 %j|112 
I i vasenncchinassactileumes 156 
Do 6 % (East Lancashire)..|158 

Lon. B. & 8. C. Con. Guar. 5% |134 
Lond.C.&D.SheernessRt.-Ch,) ... 
Lond. & N. W.,4%guaranteed/114 
Lond. & S. W. Cons. Guar.4%|113 
Manchester, Sheff. & Lin. 6 %|157 
Do Ist Preference 4 %...... 116 118 

% Preference .........} ... 

Do Irredeem. 5 % Rnt.-Ch. 
Do 44 % Rent Cha 

Metropolitan District, 
Exten. Rent Charge ue 

Do Fulham Exten. do 44% 
Do Midland 4% Rnt. Chr.|110 112 
Midland, 4% Con. Per. Rt. Ch.|133 115 
Do 4% Guaranteed Pref.../113 115 

North British, Con. 4%, No. 1/106 108 
North-Eastern, Consol. 4 %../112 114 
Do Hull and Selby Purch.|112 114 
Do Stock. and Darl. A,5 %/|134 135 
Do do B and C, 6 % 
Do West Hartlepool ......... 

|North Staffordshire 5 %...... 26% 
\South- -Eastern (Read. Anns.)) 27 28 
Do Consolidated Guar. 44% |12 os 123 
ale Vell ied i ccsescdocascscees 272 

118 120 
118 120 

seteeeeee 

CONTINGENT ON THE PrRoriTs OF Escu 

SEPARATE Year. 

DO N o. 2° vistibicbevuhantieiilpondan 05 107 
Do 5 %, IGTS  nncsisicssicscin 4 et 123 
Di kctercacsicsdecitinaiedbiishioe a | 

\Cornwall Mineral 6 %......... | 43 48 
‘Kast a 5 % Ist evens. 

79 

1 Do 5 % 
68,835) 3 |Glasgow & 8. “Western 5 %.. 

5,041,708:/ 100 |Great Eastern, Con. 4 %, Prf. 1109 111 
1,006,000!) 100 Do 5 % — eens Seiad sree ae . 

1,150,000 § }"8 |p S aeieneyoenonntt wees 
100 ae Rawle is issied acho Destshoniys 104 105 

— 1. Dak %,. ..saasiigns.seunn | 253 
5,655,000!) 100 Great Northern, 4 % Pref... . 223 

497,6801| 100 I .citeniencrvdcaienale 
r 0001] 100 | Do, 1877........0-..-csseceereeees 1120 122 1,000, 877 
1,400,000i| 100 Do 4 % Cen. March 1, 1883)118 120 

"0501 100 Great. of Scotland 44 % A.) ... 482, 
326,0161| 100 

11,457,5691| 100 |Great Western, Consolidated 

Co 
1,200,0001| 100 | Do 4 % Pref. Stock, 1879... 

0001; 10 
‘seeoeee 100 |\London, Brighton, & South- 

104 106 

Preference 5 %_ «..-++.-+-+- 134 136 

we Res 112 114 
128 125 

Do New Pref. 1880, 101 Shs, 53 5§ 

Con. Pref.5 % .../132 134 
131 133 

969 res neesnreensieaneeeorasienitinesiiinnsesigisasaisadlsciiss..  meMe 

RAILWAYS. 
PREFERENCE SHARES awD STOCKS—Con. 

| amin Autho. | 
rised | S| 
Issue. Z| Name. Prices, 

capa 100 wert yoo , & Sonthen?) 
erence 1879 ie oe 

1,000,0001) 100 an r, Sheffield, at 
incoln, 5 %, _— sm: we 

1,000,000?) 100 | Do ineotn., ae ; m5 190 
1,080,000i 100 | Do 1874 .......................... 127 129 
1,500,0001/ 100 | Do convertible 1876 127 % 
1,000,000? 100 | Do convertible 1879 ......... 126 128 
1,000,000!/ 100 | Me itan, 5 %, 1859-62-69/133 135 

250,000!) 100 | Do 5 %, 1872)133 235 
260,0001) 100 Do Perpetual 5 %, 1874 ...j133 235 

1,500,000 100 Metropolitan District, 5 %.. 127 
25, 10 | Metro pan ont John’s :" 

% erence . en 
—— Midland, 5 % Con. Per. Pref |135 137 
1,950,0001 GD ckicinaigectideeds ie 221 

191.176) 17 17 | Dos% '76opt.tocon.31Ag,83| 223 
205,000, 10| Do4%, do 1885 ...... 123 L 

5,000| 3| Do4% NewShs, con. Ag.,’87 ad 
3,850,198, 100 |North British, Con. 4% No. 2/102 !04 
563,37 i Do Monkland Pref Se 

2,422,485! 100 | Do EB. & G. Preference ...... 116 112 
387,3701, 100 | Do 1865 Preference .........| ... a 
418,890! 100 | Do Con. 5 % Pref., 1874 ...|118 120 
2,290,8891 100 | Do 4b %, 1875 ....-.-s0-00-0000 102 104 
$54,555)! 100 | Do4$%, Con. Pref., 1875 ...|107 109 
610,000: 100 | Do 5 % Convt. Pf. Stk. 1879|1l¢ 116 
535,0001 100 N.-Eastern, Stock.&Drl,Cl.D. 137 140 

2,000,0001, 100 | Do 5 % Redeem., lJan.,1881/108 110 
81,2501 100 | Do Blyth & Tyne, 4% ....../111 

8,692,000! 100 | Do New Pref. 76.4} % way 
31 -» "82, 4% .n per...\112 114 

700,0001; 100 |North London, 44% \Max5% %)131 133 
250,000, 100 | Do 44 %, 185 hia baned 9 121 
971,0001 100 |N Staffordshire, 5 H29 131 
360,0001; 100 | Do 4b %, 18738 .......cccce00e- i118 120 
150,001, 100 a ee siealoestadnedhdbaicas as 118 :20 
213,000! 100 ~ 152 
100,0001, 100 Rhymney, 6 % abe 1Pref| .. 
261.3601 BOD) TO Ba OE wince. ccccccenss ‘a 

0001 100 | Do BathExt. Gon | & a7 
2,146,500!| 100 |S.-Eastern, m, Con. 4 % Pref...|118 190 
2,640,8201; 100 FE i citrcesncckecenses 1133 135 
_ 26,087) “Mia 'Taft Vale, 6 % Brot a aiid I 17, 18 

Inpiaw Rattwars, 

“7, 550,3001) 100 | ee & Centrall 
a eae 5 i> = ae 
207; 100 enc Bengal, 

411,308!) 100 | Do4 % Debenture Banck.. 10 7 
323464/16/5 |East Indian, Ann.A, 1953......) 24 

1,473,750, ... | Do Annuity B ...............| 25 
0001} ... | Do Def. Ann. Cap.Gua.4 % 140 142 

1,500,0001; 100 | Do Irred. % b. st J117 119 
20,000,0001; 100 |G. Indian Pe 5 %| 135 137 
2,701,4501) 100 Do 4 % Debenture Stock../105 107 

5 %...... 127 229 
| 

.-.{120 128 
eae (14 216 

S110 5 
2,941,2601) 100 

273.8821, 100 | 
425,000 100 | 

oe ivy 

302,900, 100 
147,300, 100 
20,000, 5 
2,513; 10 

297,6001, 100 
466,1581 100 
500,001 100 

500,000 100 
160,000! 100 
115,000) 10 

10,986,7 00 
423,3001 | 

203 
109 

299, 158 
505,758! | 

2,425, 4202! 100 | 
000,0002, 100 1, = 

és pr 
525,006) 100 

750,000 100 
50,000} 100 
50,000 100 

133,020!) 100 
44,400) 100 

555,000, 100 
1500004 10 

52,004 100 

lo 43 % 
Do do 44 % Debenture Stk 116 116 

T ue : Tig f Debent.i%| 79 
650,004) | tO | ‘DoFan Int. Gar 6% PLDE, 3 

318,900 100 (Toronto, 

welling See Brace Ist Mort.| 90 

i Lim. g.5%/128 130 
Do 4 % Debenture Stock.../106 +08 

100 — , Punjaub,&Delhi,g 5% 127 129 
Do do 5 % shares .. 

‘South Indian, guaranteed 5 % 128 130 
Do do etree eneeatenteenee 

BritisH PossEssions. 

Atlantic & St Lawrne. Sh. 6% 129 132 
Do 6 % Ster. Mort. Bds,’84) ... 
Do do 3ra Mort. Debenture} ... 

Barbadoes, 6 % Pref. Shares, . 
Buffalo and Lake Huron...... 
| Do lst Mt.53% Prptl Be.’7 71/119 221 
Do do 5} % do 2nd Mort . 119 321 
Canada ev 5 %, Ist; 
| I icctietrtatiieenss 107 209 
Chicago ea G. Trk. 6% Ist Mrt. - 109 
RID, iacrtninsotgumsntercontne 98 

Do7 % verpetual pref..... I: . 140 
iG. Trank af perpetual pref | 194 20 
Do Equ. Mort.Bds,istch.6%| 
BE i aiiceetndimenawesanns i122 124 
Do Ist ne Stock ...;162 105 
FS IE ii diesscovacenterenceens 90 
Do 3rd io bicdehiocinenmeaenene ) 42 42} 
Do 5 % Per. Deben. Stock . 7 4 
§ Do 5 % Serip issue at 105. 
DR I bred dintngernn 
G. Western of Canada Shares’ a, it est 

Do 5 % Preference......... 
an -o Bonds, Debent. @ioeik| Lut 3 

nds, payable ‘90.109 111 
H. RN Wst. t 1st Mt BSc. (iss.| 

at 90) 40ip.pr.am.i 107 110 
Melbourn. & Hob. Bay Unitec 

5 % peaks, ee 1805, ung 112 
' Mid. of Can.,6%Ster. 1st Mort.| 89 

oe ae. Cae 4 106 

Do 6 % 2nd d 04 106 seeereceoreese 

Do 3rd re an © fae 
Do 

Nort. Ext. ons. bye ofan hes 1:0 

Do 6 % Improvemnt. M 216 
St John and Maine . 
St Lawrenceand Ottows 6 | a7 

Bruce, Rail. 
BaletMort) 0 

i) oon Ge 

it ik 

Do 6 % Preference on (es 6 | 
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RAILWAYS. 

Foreren RalLwars. 

Autho- | | Closing 
Jeet | 3 Name Prices. 

. oa j 

50,148 10 |Antwerpand Rotterdam 23 25 
5,000, 20 |Arica and Tacna................-- ae 
0,000 7 |Ba hia&San Franesco,L.g.7%\| 244 25 

42,500 5 |Belgian Eastern Junction ... a 3 
35,000, 10 Bolivar, Limited ............... 9} 9} 
20,875, 20 'Brazilian a Central 

Bahia, guar 22 
1,610,001 100 yt Southern,L.|170 172 

767,267 100 | Do 6% Debenture Stock...|115 ~ 
34,000 10 Do ene eee dia 
30, 10 |Buen nsen ‘0 
ol 7 % Pref. Shares...; 8} 8 

65,000 20 Central Argentine, L., g.7%| 24 24} 
550,7001 1°0 Do6 % Debenture Stock.../121 123 

87,200; 10 (Cen. Uruguayof Montevid,L.| 7% 8 
356,357!) 100 | Do Permnt. 6% Deb. Stock|114 116 

21,250' 10 Conde d’Eu, Lim, Guar. 7 %..| 223 23 
8,400, 100 |Copiapo............cecceececceeeeres 62 

15,000 Donna Theresa Christi 
a ans 7 WitepskaL..Serp * = 

| ~Scrip 
198,780{ 16 | Do ieosnedibiasil 17 17 

122,000, 20 | Dutch Stake cdasdee «vee-| 30 
GOON * BE . ROW, ccsécedciteivcsccseesviersd 11} 12 
SOR. 31. DO Dis, cersscieniteicecsesnvsovt 44 
$2,000 20 |East Argentine, Lim.,gua.7%| 20} 203 
15,000’ 20 |Gt. West. of Brazil, L. g. 7 %| 26} 263 
os 100} Do6 % Debenture Stock.../120 122 
12,500, 20 |Imp. Brazilian Natal & Nova 

Cruz, Lim., Guar. 7 % ...| 213 22 
112,500 20 |Lemberg-Czern.-Jassy, Lim., 

| Gear. 5% 1st & 2nd Issue! 15} 16 
40,000 20 |Lima, Limited ............0-+ 6 6 
76405 20 | Mexican, Limited ............... 84 98 

127,705, 20 | Do lst Preference 8 %...... —_ = 
30,598) 20 DO TE 6 Mig. oid wo co sceree ves 

2,000,0001, 100 Do 6 % Perpetual Deb. Stk. 133 125 
22,500 20 |Minas.& Rio, Lm., Guar. 7 %! 23% 24 
26,595; 20 [Namur & Liege By the 

| Gaa.14f p.an. > Belgian f 12 123 
10,000, 20 | Dog.6% pref.) Govrmt. (| 25 27 

500,000i 100 |Nizam’s State Rail.(HisHigh- 
{ ness the) 6 2 Guar. ...... 

4,500 10 |Northern of B. Ayres L., Ord. ‘B “4h 
12,617 10 | Do Guaranteed 7 % ......... g 
5383 10] Do Deferred ...-.....00-0-.0 3 

179,665 100 | Do6% Debenture Stock...|102 104 
11,250) 10 |Norwegian Trunk Pref. ......' ... 
47,500, 20 |Ottoman (Smyrna to Aidin),| G 6h 
75,000 20 |Provl. Orel-Vitebsk,guar.5%| 17 {8 

1,200,000) 100 |Recifo& San Fran. Lm.g.7 %/|1094 103 
$1,600) 20 |Riga and Diinaburg............ 144 153 
40,000 10 |Ro i aeien. dapalitthbovencnibied 63 
60,000 10 | Do Preference ............... 8} 9 
92,000 5 |Ro or Sadiah stitswcinemecedind 
33,000, 4 0 7% Preference ......... 2 
31, ‘000, 20 |Sambre and Mense ............ 114 12 
20,000 10 | Do5} % Proference......... 112 18 
100,000 20 |San Paulo (Braz.) Lim. g. 7%| 37 38 

630,0001 100 Do 5} % Debenture Stock.) 118 120 
30,708 20 ‘Smyrna and Cassaba, Lim...| 10 12 
7,500| 20 | Dodo7 % Preference......| 3 2 

750,000 20 |South Austrian ...............00 , Ua 11} 
16,480 19 |Swedish Central, Limited . * 
45,00 20 \Varna isdcnsecinntniiiensneaneted " 6} Z 
26,757, 8} West Flanders bilbenscacdeicetiien 10 103 
14,000 % Preference ......... | 123 13 

2 | Closing 

3 Name. | Prices, 
~ 

20 |Antwerp and Rotterdam ............... %| v0 
20 ‘pe J (Portuguese) Nos. 1 to 104 13 

DEM | cts wids cabemainiedhviodeinesee 3 % 1 
OR MOUDIND, 5.5. dines seececcsccuncivecescd 5 % 62 64 

al . |Bolivar Debentures 92 101 
100 Brazilian Imperial Cen. Bahia, Lim.6 %'107 108 

‘ 
mAs 

w+» |Charkof-Azof, guar. by Russia 5 %| 90 92 
\Charkow- Krementschug, do oa 26) 90 92 

84). 'Dutch- I TI saosin sh cicninstiicnsces 449 % | 
100 |East Argentine 1 Mort. Deben., 1884-7 % ‘104 106 
20 |Hastern of France ..................00000 3 9% | 15 = 
4 |Great Luxembourg ................0006 | 42 

SOR BUD sen agencsesctasebelvanbnaaie Matensevanty 5 %| 244 on 
100 |Havana and Matanzas.................. 7 %| 93 96 
BD FOB wseninncinteonsteionnts saushsnocnied 7 %\ 40 44 
100 | Imp.Brazilian Natl&NovaCruz Scrip5}% 103 105 
100 pees and La Noria RailwayPeru, | 

Gs I ccs d ciaiesinecanse 7%) 93 sh 
Do Sevan Certificates ............ 

100 |Kursk Charkow Azow .............00... %| = ; 
39 |Lemberg-Caernowitz-Jassy, 4th Ser.5 % 25 26 
00 (Matanzas and Sabanilla ............... 7 % | 103 106 

_ |Moscow-Jareslaw, guaranteed by = | 
PRD sis ne ssnevesnhsspon grav soonnvas : a 99 101 

00 |Moscow-Koursk .............cccsessevseees , 
100 3 es Piste G0 Lee a nssnnssnscwcrad 5% i 5 

TORRE eee HER eee ' oe 

100 Iwassjo Oscarshamn, lst Mortgage 
SCTIP 2... -ecgeccesccesecessccsesececceces | eee 

sj Wiel ON Bnckddleicskvcosuniel 3 %/ 15} 16 
= | Do (late Charleroi).................0... ! 
20 eS of Spain cee spilaSbe ston aoe %| 13% 

AOR eee eeewee enone 

is, Lyons, & M. 
Do (Fusion Nonvelle).................. 3 % 

. Orel Vitebsk, gua. by RussiaS % 

3 ° “i a a s = 

wremee = +e mor 'e oe ee or 

i 

| | | 

RAILWAYS. 
Forrien Raruway OBLIGATIONS.—Con. 

R883 8] Bona. 

Closing 

Name. Prices. 

Recife and San Francisco (Pernam- 
BRODT nisin teisotaneckyanrecineeinseed 54% |104 107 

Fen ae pascanen dl eatesepecthoka : = se sia 
UTNE IRS coencscarcoveeversencns 

Be ROR " sdiiecancassnemaaeeneiie nda 3 %| 102 11} 
Royal Swedish Conselidated ......... 55 57 

MPI sncntis'ss52c chdtncexved 7 %\102 105 
San Paulo and Rio de Janeiro, gua- 

ERA ae 6 %|106 108 
gmyran ani Casabe, Limited Ree : Sie = 

a. assa imited......... % 
EE NI, 00 casn sis pesveneeceoadenen 3 %| 113 113 
Do 1871 nt (Series SED avecctieseviss eveeeed %| 113 Lik 

Southern of France ..,.............000+ 3 %| 15 15% 
PE, MINNIS: 5.52 snavedesancerdpeensonacd sce %} 114 11} 
Swedish Central, Limited, 1 Mort- 

Western of San Paulo een 
Bends Scrip, all paid 

TRAMWAYS. 

Name. 

| Paid. 
5 ae Anglo-Argentine, eee 

10 | 10 | Barcelona, Limited ........... 
10 | 10 | Belfast Street Tramways............... 
10 | 10 \Birkenhead, UIE cr csnseseqensaters 
10;10} Do&6% Preference................... 103 
10 | 10 | Bordeaux Tramway & Omnibns, L. = ll 
2| 2 |Brazilian Street, Limited ............ l} 14 

10 Bristol, eet = 133 
5 | 5 |City of Buenos Ayres, Limited ...... 7¢ 8} 

Stk.}100 | Do Permanent 6 % Deben. Stock/113 116. 
16 = Dublin ae acer aieh anette gids Shae sae 
10 2° ieee Central Tramways ............ 
10 | 10 (Edinburgh Street Tramways ......... 13} 133 
10 . | Do 10l Second Issue .................. 74 
10 | 9 'Glasgow Tramway & Omnibus, L...| 133 14} 
10 | 10 |Hull Street Tramwa; ° Se dminaiad 8} 9} 
10 | 10 (Imperial, Limited, 1 to 17,500} 2 3 
10 | 10 !Liverpool United ead & Omnibus 10} 11 
10 | 10 |London, Limited......................0000 13 133 
10; 10| Do6 % PYBPORCROG. |... <000.ccss0e00s 13 133 

Stk.|100 | Do 5 % Debenture Stock............ 108 111 
10 | 10 |London Street Tramways ............ ll 113 
10 | 10 |North Metropolitan ..................... 153 16} 
10 | 10 |Nottingham and District, Limited 93 103 
10 | 10 |Provincial, Limited ..................... ll 113 
10/10/ Do, Nos. 15,948 to 19,147 ............ Pe 
hE aul IE ite oe annieewageeverscainecibyighes teen 64 7 
TO | TO ROREAMICON. -...0050050s0cseecerereceseee 63 7 
10 | 10 |Sunderland, Limited..................... 54 64 
10 | 10 |Tramways Company of France, L.| 6} 7% 
10 | 10 [Tramways Company of Germany...} 104 11 
5| 5 Tramways Union, Limited ............ z 7 

10 | 10 Wolverhampton, Limited ............ i 

TELEGRAPHS. 

.|100 |Anglo-American, Limited ............ 51} 3523 
100 | Do Preferred ..................sceseceee] 824 934 
BOO] Doe Dealer oes siesi ses aveie ise sclie 242 253 
10 |Brazilian Submarine, Limited ...... 10% 10§ 
WO tthe TANGO 0 hic setsvbescccs cisevecebl ot 
10 | Do 10 % Preference .....c0..sseeseees 
9 |Direct Spanish, Limited .. 

10 Dol0 % Preference .........cce006 
20 |Direct United States Cable, Lim., ” 

Vdiveven ty eth secoudakiy elapse neeeaeay 2 1 
100 | Do6 % Debentures, apt 1844.../102 104 
10 |Eastern, Limited ..... -| 10} 103 
10; Do6 6 % UCL OCOMNOG 5.560 sckisovdece cies 122 13 

100 | Do6% Dobentares, repay. 1833.../703 106 
100 | Dod % 1887.../104 £97 
100} Dod % 2899...|107 110 
10 }Eastern ixtension, 4 es 2005 

China, Limited ... 133 
¥ Do 6 % Debentures, repay. "1891.../109 112 
100 | Dod % 1900.../103 106 
100 | Do registered, repayable 1900 ...|103 106 
100 | Do5% Debentures, 1890............ 103 105 
10¢ ae & South African, Limited, 

5 % Mortgage Debentures ...... 104 107 
200} Do to Rensee  siccissibdesrsecvbcceeand 104 107 
10 |German Union Tel. & Trust, Lim...} 9} 10} 
10 |Globe Telegraph & Trust, Limited.. 6} 6} 
10 | Do6 % Preference............ oiceaeds 124 123 
10 |Great Northern. .........0csssccsssssoeees 123 13} 
ct Do 5 % Debentures .........ecceeseee 102 105 
oS [indo Marepenn, Tdmnited \....0cccisocses 28 29 
0 |London Platino-Brazilian, Limited} 53 6} 

10 Mediterranean Extension Limited..| 2} 3 
10 | Do8 % Preference..........-sssccceees 9 9 
8 |Reuter’s, Limited ...... dbecvndesvibioseue 12 13 

.|100 |Submarine 

TSOP eR EN eRe ee eee ee eeee eee seeee 

oer eeveneee 

CANALS AND DOCKS. 

‘106 108 
107 

a peenee ws 

be a 1 1 

onamlentll its = 

: 
| 
| 

| 

3 \ chosi g 
a g Name, ‘ ng 
gig Prices, 

Stk./100 |Birmingham Canal ............ eovessoetd ls 113 
Stk.|100 |EKast and West India Dock ......... ++-/102 105 
Stk./100 | Do 4% Debenture Stock............! 
100 (109 |Francis Canal, Hung., 6 % lst Pref,| 5 32 36 
100 100 |Grand Junction ae eninwndiids dtgdiy cation 7 110 
10 | 10 Do 6%. «.-srcccoee 
ine ND lel Mit nics ecinsndcindionscatedcan eae 
8tk.|100 | Do4% Debenture Stoek............ 101 143 
ce! tee ue As 108 
Stk.|100 |London and St Katharine Dock . 70 
Stk./100 | Do Debenture Stock, 4% ......... “ho? 109 
Stk.100 | Do44% Preferential ..... ” 
Stk.|100 | Do 44 % New Preference............ 113 115 
Stk.|100 |Millwall Dock ................0....000:ceees 113 116 
8tk.|100 | Do5 % Perpetual Preference 127 130 
8tk.100 | Do5% Debenture 126 130 
8tk./100 Sees’ s or (London) Camel ..ves.cs 117 1 
Stk.!100 [Southampton Dock ..............00.6.65 
Stk./1 Do 44 % Debenture Stock ......... 112 lit 
20 | 20 |Suez Canal Shares ............. de oneis Ghee 
«» | «. | Do Arrear aE ears r08 petite ans 

8tk./100 |Surrey Commercial Dock .. 
Stk.|100 | Do 4} % Debenture Stock ... ne 
Stk.|100 | Do Minimum 4 % A Pref. Stock. oa 
S8tk.100| Do5% B Preference Stock........ 7 
Stk.|100 | Do5%C ae “ 

~ COMMERCIAL, FINANCIAL, 
INDUSTRIAL, &c. 

10 | 1 |Agricultural of Mauritius, Limited) 2} 3 
Stk.|100 | American JnvestmentTrust,Limited 

PUM MGORY 86h. 2 cide senctd acid 113 115 
Stk.|100 | Do(Deferred receives no div. until 

5 % has been paid to Preferred)|108 116 | 
S . ee Trust and Loan, Lim.} 19} m 

CoV iebcenitecudenesbaprecelioue diuwcauid 3 
10 | 10 |Artizans’, Labourers’, and General 

Dwellings, Bab oaks ities ks 10 103 
10 | 1 |Australasian Agency and Banking 

Corporation, Limited ............ $Hu 
10 | 1 |Australian aud New Zealand Mort- 

Gas, TAR. bkeiiccisn. ccs dixi 1} 
25 | 5 |Australian Mortgage, Land and 

Finance, Limited ................0. 16} 17} 
Stk./1C0 | Do 4 % Debenture Stock... 98 100 
i TS t=O: citi stent Sat vee 
10 | 8 |Avonside Engine, Limited ..... ta Be 
1} 1 jAylesbury Dairy Company, Lim. ...| 14 13 

10 | 10 |Barnagore Jnte Factory, Limited... 5 7 
10 | 10 |Brighton Aquarium ..................... 43 5} 
10 | 2 |British American Mortgage, Lim....| 23 2 
25 |} 24|British and Australasian Trust and 

10 
WW 

9 ieee, Naaman Go. aided.) 3° 3} 
36i|City Offices, Limited .................0.5 10} 21} 

100 |100 | Do 44 % Pref. Mortgage Bonds _ i" 101 | 

Loan, Limited 

25 | 20 es of London Brewery, Limited, 
OM Preleremee. ...:..6s0.cesesesenss | 53 55 

25 | 12 |City of London Real Froperty, Lim. ” “82 
123] 73) Do New 1241 Shares ................ 9 | 
20} 4 |Colonial, Limited .............ccccecceees r 
6) 6 Compagnie Gen. des — de | 

France, Limited ..... let 
20 | 5 |Credit Foncier Egyptien. sWecedieboeasled 13 14 | 

100 |100 | Do Land Mortgage Debentures . | 91 93 } 
50 | 10 |Credit Foncier of Mauritius,Limited; 13 14 
i}) 13 — Limited, A Shares ............ 4% 
Re NR shih aes ctinted ek eld ade + $i 

Stk./100 ory stal PRGA... .cccressicssctincsies vues] 40° 45 | 
Stk./100 1D BB NOMCOMBS iasedisess.oteinvbcsdvearnns 7 <4 
Stk./100 | Do Preference ..............cc0cesseee | 87 92 
Stk./100 | Do 6% Debenture Stuck ............ 118 123 | 
10 | 7 |Devas, Routledge, and Co., Lim. oa 5 53] 
5 | 5 |Diamond Rock Boring, Limited ...| ... mnt 

10 ” |Eley Brothers, Limited ...............{ 34 36 
10 Do New .. 22 23 

Stk. 100 Emigrant. and ‘Colonists. “Aida ‘Cor- 
poration, Limited, Stock .........| ..- ss 

1 OO 1. Do Meares nein chetasinetiestotsv esis 3} 
Stk.100 |Foreign & Col. Gov. Trust, L., Pref. 1s! ib. 
Stk.|100 | Do Def. receives no divd. until | 

| 5 % has been paid Preferred...|117 119 | 
16 | 14 |Fore Street Warehouse, Limited ...; 17 18 
15 | 10}/Foster, Porter, and Co., Limited ...| 15 = 
6| 35 General Credit & Discount, Limited 5g 54 

20 | 20 |Governments Stock Investment, L.| 173 18} 
10 | 9 |Henry & Edward N. Levy & Co. L.| 44 5h | 
10 | 10 |Hughes’ Loco, and — Engine 

Works, Limited ........c..00....+00 3 
73) +74\ Imperial Credit, Limited... bins dimsions eealhoes ia 

... |... | Do Surpins Certificates...) + 
Stk.'100 ‘Improved Industrial Dwellings, L./112 114 

BOT A he I ia sienetennshindens Is 
10 | 10 |India Rubber, Gutta Percha, and 

Telegraphic Works, Limited ...| 20 21 
100 |100 | Do6 % Debentures ...........c000-+- “104 108 | 

83| 33 International Financial Soeiety, L.| 5 (53) 
100 | 70 |John Brown and Co., Limited...... 53 56 
173} 23\Land Mortgage of India, Limited} § 7? 

100 |100 | Do5 % Debentures ................+. 101 103 
20 | 5 |Land and Mortgage Company of ; 

Egyrt, Lami «52 esaes oo asses sees 6 Gh; 
100 |100 Do 5% Mortgage Debentures ...... 99 101 
20 | 20 |Liebig’s Extract of Meat, Limited) 35 5 
25 | 17 |Lion Brewery, Limited .............+. 46 47 
1 Sb BO NOW ccccesccccseversseitisecd ait 15. 153 
20 Do Pessstaal 6 % Preference......} 24} 254 
50 | 37})London Financial Association, Lim| 3$ 43 

Stk./100 |London General Omnibus, Limited|218 225 
10 t Manitoba Mortgage and Invest. L, 2 14 
10 | 2 |Mauritius Land, &c., Limited ......... 33 + 
25 | 25 |Metropolitan Association for Im- 

proving Dwellings Indus. Classes) 27 29 
10 | 10 |Milner’s Safe, Limited .............-.--- 9 . 
50 | 50 |Municipal Trust, Limited, Ordinary ids ‘ia 
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if 
= Paid. 

Name. 

10 {National Safe Deposit, Limit:d 

5 |Native Guano, Limited 

1 Wa ee 

SNE SE i on Lath aga 

fe ies 

scale 

OE nN ol Ol ay SP age Be Hae, ee te 

7 

<uap 

* 

Do NOW ..-.---.---0-ccscesceerecreesesooes: 
Do New 5! Shares 

New South Wales Mortga, 
— 

wer 

to 

th ate to ada 

SSSeS BSSRR Rae 

ss 

2 South Australian Land 

100 |100 | Do 44 % Debentures, 1866 
r.v./r.¥. (Spanish 6 % Nat. Lands Mortgage! 

s 100 Submarine Cables’ Trust 100 104 
| 12 |Telegraphic Construction, &., Lim.! i 31} 

Do6 % Bonds 

Ss 

and Agency Company, 
New Westminster Brewery, Limited 
Do 6 % Preference 

|New Zealand Loan and Mercantile 

ae 

SwwwsS, we. 
Be ae ee a SR ag 

as 

BRE Openly 
Age, AE 4 dh «00 <vosnbiodthessd 

New Zealand Trust & Loan, Limited 
Do Preference 

'Norton Brothers and Co., Limited 
|Pawson and Co., Limited 
'Phospho-Guano, Limited .. 
iPrice’s Patent Candle Company. 

tS : . | 580 |Wheal Bassett... 
: ea onenl Geet: ya’ | Meginy 

Pa Pim poten en” 

” A go it, 

ere eee ee re eee 

eee eee 
Tédmnibedh :... .ccssiesccsigenncumiiaiial seanes 

Raliway go seer Trust, 
| Dod % Debentare .............00000-0+/ 
Railway Share Trust, Limited, A .. 
Do B6 % Preference 20 

00 |Reversionary Interest Society, L...| 

COLONIAL AND FOREIGN MINES. 

Alamillos, Limited 
Ge ie 

Do 
Richard Hornsby and Sons, Limited) 
Do5 % Debentures 

Rio de Janeiro City et 
Limited 

Do 5 % 1878, Red. Deb. Reg. . 
Do to Bearer 

* al Aquarium, &c., Limited 
0 6 % Preference 

+ 54% Land Mort., Series 2 
Do Series 3 

2 |Seottish American Investment, L. 4 
1 |South African Loan Mortgage an 

‘Almada & & Tirito Censol.' 
ae a Lim. | va 

seen e eee neereweenl 

i ater lg a at Nl co ua be 

bitin, , eee a 

PE Ee RR 4A oa 

Bera 

SV Age RS RO om. 0m Pe v8 & PSSST TS TS <eits Renee ee eee eee e nena ee eeeeeeeens 

S we Kong and China 
Imperial Continental ................-. 

Malta & Mediterranean, Limited .. 
2 Mauritius, Limited 

100 | Metropol. of Melbourne 6 % Deben. 
20 | Monte Video, Limited 

SOR eS emg Sly ARRAN yA ay aap pare bgt 
ens MeO: ee, Tate fn ital. ge ~ 

RR uieteomp Sree 

PeeeT Tee CeCe Iee erie er ee 
Colar Gold Mini 
Colorado United, L 
Oopiapo, Limited 

valah 

Poe 

7 " * _ 

BOE ee ek OMT cat 
SN 0 4 

eureS 0S Mercantile Agency, Limited 

and Agency, Limited 

Certificates 

: Ottoman, Limited 
5 |Oriental, Limited 

Mortgage|) | 2] 2 {Ottoman, Limited ........................ Mines, Limited 

= 90 or ng a ieee Spee sh: Apae athe’ igh: PONY mt 

mas! 

SMEAR idle 

eee e eee eeeeeesarennteneres _ = 
& 
* 
é 

Der&la Provident Gold) 
Mining, Limited ...| 

Don Pedro North del} 

Eberhardt & Aurota, L. 

a 

2}|Petersbourg and Viborg, Limited 
20 |Rio de Janeiro, Limited gh tai 

A ARO nee teen neta etna tear eeeetaneens 

.|00 South Metropolitan, A..............0... 204 208 
00| DoB 

~ _ 

“oO 
Do 2nd Bonus Trust Certificates!” 

\Tramways and General Works, L.| 
|Trust and Agency of Australasia, | 

Limited 

rust 
Do N 

Asphalte, Limited 
100 |100 IUnited | States Mortgage 6 % Sterl. 
20 | 20 |United States Rolling Stock 
10 | | 10 \Val de Travers Asphalte Paving, 

Limited 
t Young’ s Paraffin Light and Mineral 

Oil, Limited 
1 Zoedone Company, Limited 

TRON, 

Exchequer Gold and! 
Silver Mining, Lim} 100 | Do Perpetual 5 % Debent. Stock.|123 127 

5 |Tottenham & Edmonton Gas Light 
and Coke Original 

Do New Ordinary 

o Ko yf + - OM Gy a 
ws 

ms 
¢ 

¢ 

ba 

t & Loan Company of Canada... 

|United Asbestos, , Limited, Ord, A... 
Do Deferred, B 

6 | United Discount Corp., Limited ... 
10 United Lim. and Vorwohle Rock 

eee eeeeeneeeeeeetens) cae 

ae 

f 
- 

s2 
Et 
z fi 
+ 

} 

a7 

ue 

tion, Limited 
LAND AND INVESTMENT. pa Glenrock Goid| 

, Limited 
Indian Phenix Gold, 

Mining, Limited . 
Indian Trevelyan Gold; 

Mining, Limited . 
iI. X. L. Gold and Silver; 

Mining, Limited ...! 
iLa Plata Mining and! 

Smelting — 

Last ‘Chance 
Mining of Utah. 

Linares, Limited 
Londox and California, | 

British American Land 
Canada Company 

1 |Central — Land 

Land Securities, Limited 
Natal Land & Colonisation Co. Lim. 103 2 2 
Newfoundland Land, Limited . 
North British Australasian, Lim... 6 é 
Pon 6 % irredeemable Guaranteed |107 2 

o & Southland Investment L...| 1} 
River Land & Mineral Limited 88 90 

2 |Queensland Invest. & Land Mort..L. 
Do Add. Shares iss.at}pm.all pd.| 5S} 3§ 

Stk. pas Scottish Australian Investment L../211 216 

Sete cence eee eeeeeeeseee 

so - /~ = © 8b a ae ae Oe SUH LER 

COAL, AND COPPER. 

Mysore Gold Mining, 0 = “wee Vaughan, & Co., Limited. 13 28} 

Chillington Iron, Limited . 

53|Muntz’s Metal, Limited 
100 |Nantyglo and. Blaina Ironworks, 

10/10 | Do 2nd Pref. 0 
West Cumberland ron & Steel, L... 

20 |Ebbw Vale Steel, Iron, and Coal, a 7 8 
24/English & Australian Copper, Lim. 
9}|Huntingdon Co 

100° Lehigh and Wil = Barre Coal, 1s 

Mysore Rect G. Min., L 
New Quebrada, Limited) 

New Zealand  Kapanga 

|Neuvean Mente Gold! ps 

Do New Ord. iss. at 35 % pm.all pd. 
Do 5 % Guaranteed ch apecmaioey 5 

% 
South Australian Land 
Van Dieman’s Land 

per & Sulphur, sor 

Mortgage 6 % Sterling......... 

“ Preferred,” Limite 
tMerbadde Coal and Iron, Limited... 

\Ooregum Gold Mining! 
of India, Limited .. 

Panulcillo Copper, Lim.| 
Pestarena United Gold,| 

WATERWORKS. 

rt Abercarn Black Vein 
team Coal, Limited ............... 

we Iston Collieries, Lim ed, 

Limited 
— Silver Lead 15 |Antwerp, Limited 

Stk./100 |Chelsea 

17}Pelsall Coal'and Iron, Limited 
50 |Rhymney Iron, Limited 

20 |City of St Petersburg, Limited 
10 |Colne Valley 

.|100 | East London 
50 |Grand Junction Maximum 10% . Mining, Limited ...| I sia iis cate lecomciialin casein 7% 8} 

Do7 % Debenture Regier, 1896103 108 
/1¢ Do7 % to Bearer, 1890. 

<> ing, Limited | 

Rio Lr Limite, 5 % 
23 a Se Limited 

100 
Do 10 % Non 14,285 to 1 

ecevessesees.- AOD LVO | LV | Se) EA LMDOCTICY, S422keOUl .wnectcnwersncneveren 

Sydney and Louisburg Coal and, 
Railway, Lim, Ordinary Shares : 4 

Do lst Pref. ine. 8 

SHIPPING. 

|African Steam Ship . 
5 Amazon Steam Na: * 
— Steam Shipping, Limited... 

Do 5 
Londo 
Ded 

General Steam Navigation as 
Do 5 % Preference ...... 

% 1877 (6758 issued)... 

5 % Preference Stock 
‘Mereantile Steam Ship, a eos 

30 5,782 
“ Do 74 % Nos. 4,001 to 7082 

Do 7} % Nos. 12,987 to 14,284 Shares ... 
hbo Do 4 % Debenture Stock......... a 

eee eeeeeeee ne enewenesewrt see 

Mining, Limited : 
St John * Rey, a 

i Gold M., EE a 

n Steam Boat, Limited 

hip , Limited .. 
National Stearate Ship, Limited . 

eninsular and Oriental Steam...... 

74! Ios 
Roy 

“ ‘ew, 

ee Sulphar, ke, a 4 

Lee: Mexican, ‘Lim. 
lemeak Com, anes 1 Mail Sees supring, Limited Luckimpore To con. of Assam, L. 

ae ereweeeeseeneeeenneneesseresscaees 

i < New.. ° 0 Union Steam Ship of New Zealand. 

SS 

Sor 
1 /Yorke Peviams 
1 Do Preference . wBer getup tet 



tenijuarvetntisins 

™~ 

pee feos 

Ms ae gre 

nt ta, di 

we ee 

Sea 

See 

vy ER Ree 

iz . 

ee te et 

St Nah add 

ws REE 

NS Or 

PTE LO PORT Ot 

IO ie 

a ee a 

An 

A SN ON a 

CN np ON GR EN ALE ME Ae 

ART Ae A TOE. 8 RANGA iL A 

A cn ieee acme eee 

wn 

ete ate 

RSME oe wie 

ane ID NO 

+» oe 

a 

oa 

OE TES at 

el gna Ae gk ee . 

VR wee 

fe IEE + Mayr’, 

—e 

ee ee Ag URN 

i 

este? ie a? 

oa 

pay 

A NAN PS OTE SAT POLE A SOE TRM NS OE: 

jo ME LLL CELE LOY 

RP Ane 

. 

= inyille aie 

SE AA oe Fe Be * 

PLO AE MOLI M.S 

i ee 

Oe tape he 

el sent Tae 

Foo P gh 
‘4 

Beet Te A: 

Eb. WH POR AC tae Rha GN IL 

Mt 

he So 

ple gt Fe BP we + 

ae 

+ ig 

- 

RB ESE + 

gee 

eee 

prs Ps 

ee 

PX a>" 

ee *” 

ae 

wren 

le 

972 THE ECONOMIST. [July 30, 1881. 
EE EEE ET Las 

OFFICIAL RAILWAY TRAFFIC RETURNS. 

Revenue past Half- [Dividend per Reseipte, ls | 
Capital Year. Cent. 3 Cost Pau 3 | Aggregate | oiih 

» aos - : ‘ be Rap'ndedl Gross |, Work- Interest >.,4 | 15t | land) same of Railway z Zs $48| 3. “ 3| E | = tii 

ealonsed! ne | paases,| and” [Hit Hit. Hit. mute | a | Be [ees] ae | ee | 7 lee! ¢ | = Lines. -_— | Frases | pooter- 1879 AAS 3 ae 3s£s 23 3 Mile. 28 $ ” duane: oh eee | ceip & Duty.) ences. | | am ale AZO! & H 4 | 1881. | 1880. 1881, | 1880, 

Te eT le iss: | £ a; @L-a e|2| 2 aap ie 
im diet to en a FP pamtyaommy meray fool bn fag) fy ated Se") dol Sol a 1,823,991; 90,047; 50,340, 27,604 2 , n. Counties 2). 28: | 4, 314 "419 32 A 

$6,452,828 1,344,190 682,615 504,317, 14 | i Bt *Caledonian .........-ss.00.+: 24, 22,719, 30,242) 52,961, 53,865, 48,604) 71) 1b 1,328,219 1,311,167) 750" | oe 

SoS ate doioal 1esol| Searal 2 | 3k | Sf Furnes cme] Si sin Sé16| 16,708] ier 44374 Sadi | si ase sijooq) 127 | toy “> 91! o¢ 4 5. e ( eee eee eee ee een eeeenee o ~; '’ ’ fe i” } ’ 1 } 

10.169.799| 530,213. 259,012) 152'926 2 | 2 2 *Glasgow & Sth.-Western 3, 13,812: 12,362 23 674| 22,578, 31,070) 72,117 515,929) 508, 148) 3273 | ps 
$4,991,351 1,624,523 812,172) 635,656; 1§ | ... Great Eastern ............... 24 36,022) 24,317 60,339) 59,065) 41,954) 69! 712 239,437) 225'074' 8738 | oat 
31,731,066 1,664,193, 866,457, 533,607) 3¢ | 2 | 3} (Great Northern ............ 24 32,121) 37,913} 70,034, 65,890 37,423, 62127 | 271,235, 258.783. B18 | 84 

5,974,287, 31¢,808; 162,689, 78,528) 23 2§ | 2¢ Great Northern (Ireland) 22, 7,659 4, | 12,463 12,793; 26) ... | 37,243) 36,643! 367 | 458 
4,006,552| 139,042 7EBls 66,434, , a | gs ore North of Sotland| 23 8,749 8 263 5yo2| eae 14.815 26, 63 | 133,540 133,364) 2703 | 2708 

paeme es 727 LSBHTTT 1,437 208) 23 | z 23 'sGreat Western nea 3 74,079, 74,852 148951) 143,913! 31,381 aes | see's? 566344 ie tetas 84,019,665 1,855,002, 984,012 ‘460,363 2§ | 24 | 22 Lancashire & Yorkshire] 24 32,334) 42,112] 74,446) 71,441) 69,428, 151/136$! 292/200, 281,153 490 | 479} 85,795,775 5,086,321 2,556,001 1,313,540, 34 | 32 | 4 London & North-Western} 24, 88,160, 106,841 195,003, 187,519, 49,770 113)1704’ 580,429! 559/959| 1,7203 | 1,713 
21,455,948 1,104,012) "472,790 350,479) 44 | 2b | 44 (Lon, Brightn, & 8. Coast} 23 32,360/ 10,371) 42 "731| 42/224) 53,520) 103/143 | 174,320) 168,835) “4134 | ‘3914 

25,522,181 1,423,167, 742,170 334,611| 3} | 2} | 3§ London & South-Western| 24 38,520, 15,479) 53,999 55,413} 29,620; 68|140 | 213,772! 210,647) 794. | 

meets Cered *eers eae ss | ii | a eaten eteel «nl seal anal nie Ba78, 136111 1681 Sif) 102103) 100678) 159k | ss4 | 68,358 1,381) 600, 33 | n., Tilbur outhend) 24 2,669) ‘ | 69/134 12,875 oe, 45 | 45 
24,551,654, 938,501] 438925 450,545, 13/1 | 2 Man, Sheffild, & Lincoln, 24, 9,736, 22,486, 32/222) 84,040, 91,604, 120, 842 126,501) 130,586] 268} | 268) 

827,516, 70,545) 27,347; 1,588, 42 | 5 | 5} ‘Maryport and Carlisle .. “) 37; 582 1,948 2'530)| 3.797, 20,100) 61 7,208 8,914; 413 41} 
9,050,823, 289,134 101,037, 99,067, 24 | 24 | 24 ia Kaotant ee vs | 10,674) 10,619 709,865 837/121 | $7,571) $7,385} 12 | 3 
625,278, 9,191| 5176 5,569|...|... |... | StJohn’s Wood ......... Ap ieaeiel Dod | $57,300} ...| 5 = 1 

5,535,880, 176,638 81,740, 99136 } | 3 | °} Metropolitan District 7 a4 6,719 682 434,197) 527) 76 | 28,063! 28,530) 128 | r 

saat a Sem Treas eau 3 | dees acai cay 33 “Se "Saray Meas SARI QO otra aera adn 
30,535,685 1,178.269, 58%620 serstt| i 3 | ? bess wine 24 24,621 29°200! 53,821| 50,664! 31,152) 55, 865 Asoo 1.196338 a | ot 
56,004,621 3.318.757 1,693,201, 759,161) 3{ | 4 | 44 |North-Eastern ............... | 23) 4,114) 86,110! 127224 120,206 _$7,537| 85.1673 '375,659, | 364.084. 1 ‘1,490 
8,835,221| '233,i78| ‘109,514, 49,554 33 | 33 | 33 [orth London. op | 5317; a 3220) 8,012 324,019) 635/193 | 33,609] 32,197) oO | 18 
7,788,441) 320,502) 161,840) 109,602 12) 18) 14 |{ “anal ne) BL in n. | 1623} 1,684 af) © |} sss) sc.acef] $d | 20 
1,810,580, 78,353) 32,698, 29,9395 |5 | 5} |Rhymney .................... {| 33 08? 3,002 20, ‘get 47200 |” 11,966; 11,878 633 | 855 

20,605,306 1,137,403, 511,094 304,230 85 | 2 | 4 |South-Kastern ............... | 23. 29,370, 10,856, 40,226) 41,760, 58,177 113144 135,972) 141,827) 354 | 354 
2,441,365, 257,280) 121,027, 52,678 6 | 7 | 8 [Taff Vale 0... | 3 al “91058; 9,372' 6,440| 148.277... ;t bo} we 

woe fee | ane | iy |i Win | Waterford and Limerick | 22 2,645) 2,698' ... | 19) ee | ee ie 1414 | 1413 
| } ' | | 

COLONIAL AND FOREIGN. 
T Receipts. | Total Receipts. | l Receipts. | Total Receipts. Receipts. | Total Receipts. 

Name EE | cesosiee onnceteen tannin sepniantony Name. Week } S eae) se Name, Week 
Endng., 1881. | 1880.| 1881. | 1880. 'Endng.| 1881. 1880.; 1 | 1880, Endng. — 1880.} 1881. | 1880, 

rer re ei wee rir wae: aR a | | £ £ 
Bahia &S.Fran. May 7 Ltrs 870, 23,203) 18,607 | Madras ......... Jun. 4) 8,882 10,021, 233,367 239,300 | Smyn &Cassaba’ July 16 2554 2,484) 4,906) 4,775 
Bmby.,B.,&C. I. Junell 2 2,574 19,598)... ae Meridnal. Italy, July 15 23,643, 22,574, 744,175, 612,960 Scinde ............ |Jun, 18) 72,641, 19,547 493,264 540,864 
Det. & Miiwkee. July 21 “4,300, 4,506| 123,90¢} 125,300 | Ottoman... ..... 9 1,840, 2,460, 3,299! 2557 | South Austrian July 8| 74,223 68,876 1,734,118 1677147 
East Indian... 23 62,202| 53,139} 212/249, 179,029 Oude &Rohiknd May 28 9,897 9'330| 206,494/ 198'866 | South Indian... .|June!1| 7,000, 7,465) 158,719) 155,643 

becasue Gee AS] sas 1h | Pah Gren ey Sees he veagne os | pe Sharan 15 8 hie toa ae ( of Canada July 4 63 61,51 ‘o N > ar 36 y o New ...... a +, 
Gt.Indn.Penin. June 4 63,210 51,964 1,398,240, 1169800 ce 15 930030 230814 6,463,631'6287131 | Wstn. of France . 70,536 74,362 1,708,065 174 
Gt.W.of Cana’la July 22 19,600! 18,000 ‘517,300, 174,000 | Do New ......|__ 15 18,575 38,537 483,136) 499,689 | Do New ......|__15, 33,121 33,906|_823,518 £00,160 

* The acerente is reckoned i in } Chess cases es for the half-year beginning Ist Febr uary. 

BUENOS AYRES (NEW) GAS COMPANY, LIMITED. 
INCORPORATED 1875. 

Issue of £70,000 Six per Cent. Debentures, being balance of a total authorised 
issue of £200,000, secured by Mortgage to Trustees in London of the 
entire property of the Company. 

The Directors of the Buenos Ayres (new) Gas Company, Limited, are prepared to receive applications for allotments 
of the above at Par. 

The Debentures are to Bearer for £100 and £50 each, repayable in 1896, with Interest Coupons attached, payable 
in London half-yearly, on Ist January and Ist July. 

The accounts of the Company for 1880 showed a net profit of £23,540 10s. 3d. 
A dividend of 5 per cent. for that year was paid upon the Share Capital of the Company, and £1,168 18s. 8d. was 

placed to a Renewal Fund. 
Undivided profits, amounting to £11,472 0s. 11d. (including previous balances), were carried forward to the current 

year. 
The business of the Company is rapidly developing. 
Applications for allotments of the above Debentures can be made to the Secretary at the Company’s Offices, No. 1 

East India avenue, Leadenhall street, London, E.C. ; or to the Company’s Brokers, Messrs Haggard, Hale, and Pixley, 26 
Austin Friars, London, E.C.—By order, E. W. LAYTON, Secretary. 

23rd July, 1881. 

STEPHENS’ WRITING 

AND COPYING INKS. 

BLUE-BLACK WRITING FLUID, 

The original “Stephens’ Writing Fluid.” 

BLUE-BLACK COPYING FLUID 

Gives 4 good copies, and has remarkable fluidity, e057 

flow and durability. 

“It is so pure and tasteless that when oil will agree at all thi 2 
is sure to do so.”’—‘“On Loss of Weight, Blood Spitting, and B E a 2 ECTED 
Lung Disease,” by Horace DoseE.t, {.D. ,»®Consulting (late 
Soni ior) Physician to the Royal Hospital for Diseases of the 
Chest. 

**Has almost the delicacy of salad oil.’’—British Medical Journal. 
**Many persons to whom the taste of the oil has hitherto been 

an obstacle will doubtless be able to take it.”’—Lancet. e iV / 2 be 
“ No nauseous eructations follow after it is swallowed.”*—Medical 3 

oe Thon gran seen 60 gut pach on ofl*--Pr SCARLET INK FOR STEEL PENS. 
“It is a great n such an oil.”— — oner, $ i 

® Sold only in Imperial Seeker arter pin ta, Is. 44, ; ; ints, 2s. 6d. ; L Steel Pens left in this Ink for months do not oe 
Pints, 4s. 9d. ; quarts, 9s. Trade the beauty of its colour, nor are the Pens in the 1 

" 
corroded by it. 

Sold by all stationers. 

k (a Pi O allch Ghani 
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A dividend at the minimum rate of 20 per cent. per annum is guaranteed by t 
of the Directors by deposit and investment of £30, 

Stock Exchange allow the Vendor to become a Shareholder). 

etween each Call. 

DIRECTORS. 
General David Downing, 36 Gloucester terrace, Hyde park, and Plaxtol, Seven- 

aks, Kent. 
R. Maxwell Fabris, Esq., Merchant, 50 Gresham street, London. 

(With power to add to their number.) 
CONSULTING ENGINEERS—James Nancarrow, Esq.; Martin Boundy, Esq. 

BANKERS—Messrs Barnetts, Hoares, Hanburys, and Lloyd, 60 Lombard street, London, E.C. 
SOLICITORS—Messrs Wilkins, Blyth, and Fanshawe, 10 St Swithin’s lane, London, E.C. 

AUDITORS—Messrs Chas. Fitch Kemp, Ford, and Co., 8 Walbrook, London, E.0. 
BROKERS—London: George F. Davenport, Esq.,7 Draper’s gardens, Throgmorton street, E.C., and London Stock Exchange. 

15 Cross street, and Manchester Stock Exchange. Glasgow: Messrs — and Rokson, 14 Princes square, and Glasgow Steck Exchange. 
SECRETARY—Mr Lewis J. Seymour. 

eee eee eee 

THE ECONOMIST. 

List of Applications for Shares will CLOSE on FRIDAY, August 5, for London, and SATURDAY, August 6, for the Country. eee > 

A FREEHOLD INVESTMENT—NO ROYALTIES. 
Several tons of ore taken indiscriminately from the mines are now on view at the Offices. 

he Vendor during the first year of the Company’s working, secured to the satisfaction 
55,000 Shares of the present issue have been taken by the Vendor in part discharge of purchase-money (this being the extreme limit to which the rules of the 
40,000 Shares have been already privately applied for, leaving a residue of 70,000 Shares, which 

cannot be issued under the Company's Articles, except at a premium of not less than £1 per Share. ' narterly dividends will be declared, the first payable within Four Months after the Mines and Works are taken over. ' Interest at the rate of 5 per cent. per annum will be allowed to all Shareholders on amounts paid in advance of Calls. 

THE NORTH WALES FREEHOLD COPPER MINES 
AND SMELTING COMPANY, LIMITED. 

Incorporated under the Companies Acts, 1862 to 1830, which strictly limit the Liability of each Shareholder to the fixed Amount of his Share. 
CAPITAL £250,000, in 250,000 Shares of £1 Each. PRESENT ISSUE, 165,000 Shares at Par. 

No further issue except at a premium. 

973 

are now offered to the public at par. The remaining Capital 

Henry H. Fanshawe, Esq., East Dulwich, Surrey. (Will join Board after allotment.) 
Sir Henry V. Goold, Bart., Croydon, Surrey. 
Henry Gielgud, Esq., Merchant, 65 Gracechurch street, London. 

Manchester: Robert McEwen, Esq., 

REGISTERED OFFICE—Bartholomew House, Bank of England. 

ABRIDGED PROSPECTUS. 
OBJECTS OF THE COMPANY. 

This Company has been established for the purpose of acquiring and 
working the freehold mineral estates, including valuable copper and lead 
mines, known as Derwen Deg, Machernig and Pannol Gwyn, in Car- 
narvonshire, North Wales. They are in active working order, and situate 
on the main road, about a mile and a half from the town of Conway, and 
close to the Isle of Anglesey, in which are the celebrated Mona Mine and 
the Pary’s Mountain. 

UPWARDS OF £40,000 ALREADY EXPENDED. 
PRESENT BUSINESS. 

Upwards of £40,000 has been already expended upon these Mines, 
which extend under some 20 acres, and the result of this expenditure, 
which has been most judiciously made, under the advice of the most skilled 
mining engineers of the day, is that the mines have been thoroughly 
opened out, are absolutely free from water, in excellent working order, 
and sending ores to market. The Company in purchasing them thus 
secures a business which gives an immediate return for the capital invested. 
The machinery at the mines (which are within easy access from London, 

Manchester, or Liverpool, and are open to the inspection of intending 
shareholders) is more than sufficient for the present business, and a large 
extension of it. An inventory of this machinery can be seen. 
The market value of the ores, and the prices fetched, appear from the 

Reports. The sales have been made at the smelting works of the Marquis 
of Anglesey, at Amllwch, and at Swansea and St. Helen’s. The freights 
are very light. The ores so sold are certified to have given in some cases 
as much as 30 per cent. produce, and realised upwards of £16 per ton. 
The average produce for the United Kingdom is only 10 per cent. 
OUTPUT.—COST OF LABOUR AND DRESSING.—PROFIT, 

EXCLUSIVE OF THAT ON GOLD AND SILVER. 
The output from these mines, only employing 200 men, with the usual 

machinery and appliances, will, it is estimated, when working at the 
60-fathom level, be 1,200 tons per month; the inclusive cost of labour and 
of dressing the ore for the market (estimated at about £3 per ton), leaves 
a profit, assuming an average price of only £11 instead of £16 per ton, 
of £8 per ton, equal to £96,000 per annum. This estimate omits from 
view altogether the profits on the sale of the gold and silver and the work- 
ing of the lead lodes, " : 

The Directors are anxious not to appear unduly sanguine in their 
estimate of the profits which will be divisible, but would mention that 

upon the present capital the figures already given show a profit from the 
business of from 50 to 55 per cent. per annum. This is more than justi- 
fied by the experience of the past in the case of other Copper Mines in 
this country, including the Devon Great Consols, the Shares of which, 
under similar circumstances, with £1 paid, have been sold for £800 each. 

. RESERVE FUND.—QUARTERLY DIVIDENDS. 
t is proposed in the present case, as the Company will have the 

benefit of the sales of the ore and consequent profits imwediately 
It takes possession of the Mines, to give the Shareholders the advan- 
tage of a speedy division of the profits, and for that purpose, as 
there are no royalties or rent to be paid, to declare quarterly dividends ; 
— making provision for the Reserve Fund under the Articles. The 
rst dividend will be declared and paid within four months after the Com- 

pany has commenced its operations. A dividend of 20 per cent. as a 
minimum during the first year is guaranteed by the vendor, and will be 
Secured to the satisfaction of the Directors before the completion of the | 
purchase under the terms of the existing contracts. 

. FACTS IN SUPPORT OF ESTIMATES OF PROFIT. ; 
sides the ordinary demand for ores of this deseription, there is 

aiways a great request for them among copper ore buyers and smelters | 
- the purpose of mixing with the poorer ores. Smelters give prefer- 

ae un them over any raised in the United Kingdom, and they command 

0 ¢ Mghest market price. Offers have already been made by smelters 
hown standing and responsibility to take the entire output of the mines. 

en “cording to the Reports of Mr James Nancarrow, and other mining 
er of eminence, and if regard is to be had to the opinion of the 

8 2 ent of the Royal School, these mines are practically inexhaustible. 
upon Sere of fact (which is the best means of testing what must always 
l the ok imates contain more or less of theory) it is beyond dispute that 
| to then eenay mentioned, the Mona and Pary’s Mountain, have paid 

| anoth r Shareholders, in one case, upwards of £4,000,000 sterling, and in 

RICHNESS sterling in the shape of profits from sale of similar ores. 
NESS OF THE ORE.—PROFESSOR RAMSAY’S OPINION.— 

It will he « CEINIONS OF MINING ENGINEERS. 
¢ noticed from the subjeined reports, that the lodes are true 

§stre Vir ite 2 as 9 
| 8, hearing fine yellow and brilliant “peacock” copper, and 

OSS 

2s 6d on Application, 2s 6d on Allotment, 5s One Month after Allotment. and the Balance as required, but with an interval of not less than Three Months |} 

| view during the time the subscription list is open. 

| themselves to allot, pro rata, so as to ensure an equitable division among 

that the ores are a very rich sulphuret, becoming more rich and widening 
out the deeper they go down, 

Professor Andrew C. Ramsay, the Director-General of the Geological 
Survey of the United Kingdom, the Presideut of the Royal School of 
Mines, and President of the British Association, made a most thorough 
inspection of the mines in May last. Blasts were made in his presence 
in all the sumps and levels. He expressed a very favourable opinion as 
to the great value and mineral resources of the mines. (Report in full 
accompanies the Prospectus.) 

In addition to this entirely independent testimony, the following 
gentlemen have, at different stages of the development of the mines, 
inspected and reported upon them. In each case the Report was highly 
favourable. (The Reports can be seen at the Company's Offices) :— 
Messieurs James Nancarrow, Martin Boundy, Charles Paynter, Robert 
Morris, Walter Eddy, John Lean, John Howans, John Roberts, and T. J. 
Evans. 
SITUATION OF MINES.—NATURAL ADVANTAGES.—LABOUR 

CHEAP AND ABUNDANT. 
The mines themselves are well placed for convenience and economy in 

working. From Conway the ore is conveyed direct to the smelting 
works, either at Amllwch, at Swansea, or at St Helen’s (where there are 
a large number of such works), and it has a ready and immediate sale at 
high prices. It should be mentioned that there is not only a good railway 
station at Conway, but also a shipping port to any part of the kingdom. 

The mines also enjoy the advantage of being in a neighbourhood where 
labour is exceptionally cheap and abundant. 

FEATURES OF THIS UNDERTAKING. 
The two important features of this undertaking, which make it almost 

unique in the history of British mining, are— 
Firstly.—The property is absolutely freehold, and as the Company pays 

no royalty, and they are their own landlords, the shareholders do not run 
the risk of some day finding their property forfeited for non-performance 
of covenants. 

Secondly.—All the work of prospecting, boring, and the other expensive 
labour of searching for the lodes, has been already performed ; the whole 
estate has been tested in every part, and found to be absolutely impreg- 
nated with minerals and mineral substances, while the position of each 
lode has been clearly ascertained, as will be seen from the accompanying 
map or plan. 

The purchase includes the cottages and the workshops on the estate, 
together with the valuable and expensive machinery already mentioned, 
engines, boilers, boring machines, and apparatus for dressing and 
reducing the ores, with ample plant and stores. 

TERMS OF PURCHASE. 
By the terms of the purchase the vendor, who is the Promoter, and by 

whom they have been fixed, takes in part discharge 55,000 Shares in the 
Company, and in cash the sum of £45,000; the sum of £30,000 being 
retained by the Directors, and invested under the provisions in the Com- 
pany’s Articles of Association as a security for the fulfilment of the gua- 
rantee. There will be no preliminary, promotion, or other expenses, 
except brokerage and the ordinary and proper legal expenses attending 
the formation and registration of the Company; which have been fixed 
at 1} per cent. on the registered capital of the Coneeny. 53.3 

The Agreements and the Memorandum and Articles of Association 
can be seen at the Solicitors’ Offices. 
REPORTS, MAPS, PLANS, AND SAMPLES OF ORE TO BE 

SEEN AT COMPANY'S OFFICES. 
The Reports, of which extracts are given, with the maps of the estate, 

and plans of the mining setts, can be seen at the Offices of the Company. 
Several tons of ore, taken indiscriminately from the mines, will also be on 

bed, the Directors pledge In the event of the capital being over-subscri 

applicants, due regard being given to priority of application. 

"P rospectuses may be obtained at the Company's Offices, and applica- 

tion for.Shares may be made on the form annexed to Se ones - 

accompanied by a deposit of 2s 6d per share, and may _ _ r — 

the Bankers of the Company, or with the Secretary, at = mpg 

Office. Application may also be made, accompanied by a ome = _ 

Office er oo the eo an a Letter, addre 
Bankers, or to the Company a ir . 

In the gon of no } iatenent being. made to any applicant, the full 

f hi it wi returned 4 

w desheaiin will be made to the Committee of the Stock Exchange for 

a special settling day and an official quotation of the Company s Sharzs. 
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974 THE ECONOMIST. 

SITUATION DE LA 

BANQUE D’ESCOMPTE 
DE ST-PETERSBOURG, 

Au Ler Juin, 1881. 

ACTIF. R. Cc. 

Comptes-courants : R. Cc. 
mie A la Banque de l’Etat—comptes courants .........:.:.s:e0ee 5,585,480 37 

- - ml dépéts sur demande ................0+ 3,000,000 — 
2 A d'autres établissements de crédit : ? 

a. A la Société du erédit mutuel du zemstvo de l’arrondiss. 
de St-Pétersbourg ...............5. 283 22 

b. A la Société de crédit mute] ............ 00. ccccce cee eee ene neeeee 577 93 
c. A la Banque de commerce privée de St-Pétersbourg ...... 678 36 
d. A la Banque Internationale de commerce de St. 

ORI es sak see tin caste ahead ccaenntenannsentuitecenlons 1,220 27 
e. A la Banque de commerce Volga-Kama.....................-.. 1,017 42 
f. A la Banque de Commerce de Varsovie, succursale a St- 

y anque russe pour le comm. IN ks vaiutedtinitioan 
' : = vr 8,590,028 14 

Escompte de lettres de change munies d’au moins deux signatures ..................... 6,755,286 83 
Escompte de valeurs sorties au tirage et de COUpOMS ...............ssseecerseeseeeeeeee cee cee 2,275 75 
Escompte d’effets de commerce de formes diverses ................... 1,303,049 23 
Avances sur nantissement (1): 
De fonds de |’Etat et de valeurs garanties par le gouvernement... 6,605,546 15 
D’actions, obligations et lettres de gage non garanties par le 

Gouvernement oo... eee ceessesseecsecensessesteesssesesessasseseesees — 821,090 40 
D’engagements & époque déterminée ............ 531,088 55 

, ; 11,957,675 10 
Bons de l’administration des mines, or et argent en monnaie et lingots appartenant 

I NUN as cia cns ctucen Sectcasas tes sivecativccncecoaese 42,337 57 
Fonds publics appartenant 4 la Banque : 

7 eds publics et valeurs garanties par le gouvernement ...... 4,490,737 20 
2° Actions, obligations et lettres de gage non garanties par le 

GOUVETMEMEME 2.0.0.0... sss sescrecssenccersoecen ene ese ces csesescnenenes 444,891 56 
——_ 4,935,628 76 

Weta War VOarGMMOE nn... sec sccccecrssecsessencccccesseccessssevenseareseesnedesersesscecsueeeess SOCROOR OL 
Correspondants de la Banque : 

1. Leurs comptes (loro). 
a, Crédits sur nantissement : 

1. De valeurs garanties par le gouvernement .............0:.0005 5,070,868 58 
a iy eee UE INS ao ons 550.50 000 sae secccecue apscowesd cus voauen 59,298 26 
8 D’engagements de commerce .............cccceceecesseeceeeseeereeeeee 2,079,014 73 

b. Crédits & découvert 858,430 22 
8,067,661 79 

2 Comptes de la Banque (nostro). ...........-.:cceeeuseeeeeneeeneeees ose 
a. Sommes libres, tenues par les correspondauts & la dis- 

poakthon Ge be Mameee......... ........c.cosesesends essvessndeve 1,372,636 68 
b. Lettres de change remises 4 l’encaissement.................. 263,602 57 

— 1,636,239 25 
Avances échues sur nantissement sLissboehabaesecaneaeeeeceaane cea 70,510 — 
IE I as onsencceedqegan pou neduters ood nhs inrebaeds biouemtan tube 157,566 80 
Compte transitoi BES ean ives venice ctcbsucinde tte Cueeose dicdicbiy nEe EET ST aa ceea neers 101,647 50 
MMMIIDAIY cis ccs vnionscacnas.snncua const satnnsnes saecesat hiecoswtpeuepabhess¥ekshie Mber TES SETS nnn 898,242 60 

48,236,624 33 

PASSIF. 

I INOS © Si iin haiise ie ccis ska cos'vevnse Veo enevevustivenveseasvvsncucenpailantily eee aan 
res woe bn cememibe Go TUMMIAUIS. «5.000.500 600 sce .05s00s00050.s000tnanprebsomtaniapenianals 21,574 04 
Dépdts : 

1° En comptes-courants..............0.::c0e ee 22,763,275 32 
INN orate <1 5 sty anawsnincardndaeu vient kavackcuasniaauale 640,875 18 

ER CI ii ess hiiccirrrcinnrn ern ten ema 128,300 — 
23,532,450 50 

Correspondants de la Banque : 
1. Leurs comptes (loro) : 

a, Sommes libres, tennes par la Banque & la disposition 
Ges -COTTeSPONGANts .............cscccsccscsssessesssvecsssseccee —'Qj)006,865 46 

b. Lettres de change recues & l’encaissement .................. 1,490,205 63 
8,696,471 09 

2. Comptes de la Banque (nostro) : 
Somes dues par la Banque..................00000 2,624,661 35 

IIE aisndald ide site oma ilicaiphvieinbeivese ian vininceceni adiaeavtotsisiaeitedieaaaaadouaaneas 319,036 56 
NCI GUNNNIIRIIN, yi iis siicnsiniiescin sevadde on vahituntuibablansidaebepedibletmonersmasioutel 37,670 43 
I I oy nasnens qpasitonetnvinaeiisimniies idiwdilorcanncdtulimedieain attains 52 50 

In Pane amNY Pc» csdvaiiarlrgn oc seivatnirneinn eli wlipsncacsnubaleditanatlin diatatbe soi si 7,530 93 
Intéréts et commission ...................cc.0008 709,728 75 
Comptes transitoires ........... 187,853 05 

48,236,624 33 
(1) Y compris avances remboursables 4 demande (on call) 6,998,027 r. 10c. 

136,000 TELEGRAPH CIPHERS. 

25,000 ENGLISH. 42,600 GERMAN. 68,400 LATIN, &c 

The only Ciphers published with a terminational arrangement, so necessary sor proper weeding out and 
for the detection of mangled words, and that give the standard authorities and languages from which each word is 

taken. A complete set of Dictionaries and Grammars is kept at the City Office for reference, 

David Whitelaw, Her Majesty's Printer’s Warehouse, Great New street, Fleet street, and Gracechurch 

buildings, 79} Gracechurch street ; Palmer and Howe, Manchester ; James Maclehose, Glasgow. 

seeps StS ribcieaieniedaaiteeeaindinidnienesibananatieneniiamenenemdmammiemanmanmneemaneapentsemEmmmmmanine tenet aan 

[July 30, 1881. 
ABRIDGED PROSPECTUS. 

(HE NORTH-EASTERN STEEL, 
COMPANY, LIMITED, 

Capital £250,000, in 12,500 Shares of £20 each, of 
which £200,000 of Shares are now off 
subscription. ee 

Payable :—£1 Share on Application, £1 on Allot. 
ment, and the remainder by Calls which are not 
expected to exceed £2 per Share, or to be at 
intervals of not less than three calendar months, 

The Directors and their friends have already agreed 
to subseribe for upwards of £36,000.” 

DIrRecrors. 

Frank W. Bond, . (Messrs Vivian, Y 
Bond), ee Oe London, E.C. eae 

R. 0. Denton, Esq., shipowner, Norton House, Norton, 
near Stockton-on-Tees, 

J. Dorman, Esq. (Messrs Dorman, Long, and Co. 
‘ a Hay ites (at pte a on Middlesbro’, 

. y, . (Messrs Naylor, Benson, and Co. 

rend sre an aa (lia Mag ward Riley, Esq., F.C.S., 2 City r l4a Fi 
square), London, E.C. : ( oe 

Sidney G. Thomas, Esq., Palace Chambers, St 

Thomas Wrightson, Hoq’ (Messrs vine omas n, . (Messrs Head, Wrigh: 
and Co.), Stockton-on-Tees. ee 

(With power to add to their number). 

Maxager—Arthur Cooper, Esq., Sheffiel L 
OFEIcEs (pro tem.) 

2 City road (144 Finsbury square), London, E.C, 

PROSPECTUS. 
This co npany is formed for the primary purpose of 

the manufacture, at Middlesbro’, especially from Cleve- 
land iron, of Bessemer and, if found expedient, Siemens 
steel, by the Thomas and Gil -hrist process. 

The complete dephosporisation and purification 
effected by means of this process allows of Cleveland 
pig iron being os d with perfect success for the manu. 
— of the purest steel, a result formerly unattain- 
abl. 

Since the success of the production of steel from 
Cleveland iron by this process has been demonstrated, 
it is obvious that Middlesbro’ offers peculiar advantages 
for that manufacture, being a port of great convenience 
at the mouth of the Tees, upon a railway system com- 
municating with all parts of the kingdom, and in the 
—- neigh ourhood of the great Cleveland iron 
eld. 
The present difference in price between Cleveland pig 

at Middlesbro’ and hematite pig in Cumberland is about 
17s 6daton. After making allowance for the maximum 
extra cost (including royalt,) of converting Cleveland 
iron into steel, the e is] ft aclear difference in favour 
of Cleve'and steel of abou: 10s a ton. 

The cost of the carriaze of pig iron from Cumber- 
land to Sheffield is over 7s aton, which raises the 
difference between hematite steel at Sheffield and 
Cleve'and stecl at Middiesbro’ to at least 17saton. On 
export orders Sheflield is weighted with a further sum 
of about 7s a ton for carriage outwards to a port, as 
compared with 1s at Middle-bro’. 
A suitable site at Middlesbro’ has been secured at the 

price of £20,500, containing about 22 acres of freehold 
land, on which it is proposed to erect first-class works, 
capabe of producing 100000 tons of steel a year. 
According toa careful cstimate which has been made, 
they can b: erected for about £120,000. 

A profit of only 6s per toa on an annual manufacture 
of 60,000 tons would yield a dividend of 12 per cent, on 
a capital of £200,000, and it is not believed that the 
whole of that will have to be cal ed up. 

The sharvs +f the only company at present manu- 
facturing Bessemer stec] at Middlesbro’ are selling at 
premium of over 30 per cent. 

‘Ihe only contracts entered into are the following: 
2ist July, 1881.—Agreement between Siduey Gilchrist 

Thomas of the first part, George James Snelus of the 
second part, Edward Riley of the third part, and the 
North-Eastern Stee! Company (Limited) of the fourth 
part, granting the Company licence to use certain 
patents upon the terms therein mentioned. 

19th July, 1881.—Agreement between Eugene Withey 
on behalf of the National Provinci+1 Bank of England 
(Limited), of the one part, and Richard Copeland Dea- 
ton, Thomas Wrightson, Sidney Gilchrist Thomas, 
Edward Riley, ani Percy Carlyle Gilchri-t of the other 
part, for the purchase of the a ,ove-mentioned property 
at ae . . Rickard: Ge 

21st July, 1881.—Agreement between Richar 
land Denton, Thoras Wrightson, Sidney Gilchrist 
Thomas, Edward Riley, and Percy Carlyle Gilchrist of 
the one part, and the North-Eastern Steel Company 

(Limited) of the other part, for the taking over by the 
Company of the Agreement for purchase above-men- 
tioned. 

2ist July, 1891. — Agreement between the North- 
Eastern Steel Company (Limited), of the one part, and 
Arthur Cooper of the oth+r part, for his appointment a 
manager of the Company’s works (not yet executed). 

Prospectuses and forms of application may al 
tained at the Company’s temporary offices, 2 City 
(14a Finsbury square), London, E.C., and the Middles 
bro’ and other branches of the National Pr 
Bank of England (Limited). 

Temporary Offices of the Company— 
2 City road (144 Finsbury square), London, E.C. 

25th July. 1881. 
eee 

BLAIR'S GOUT PILLS 
THE GREAT REMEDY 

FOR GOUT AND BEEUMATI® | 

The excruciati in is quickl relieved and cw 

ina few days by this celebrated jnedicine. : 

gene Pills, require Bucs restraint of - = 
r . 

attacking any vital Sart.-Sold by all Chemists, 
1s 14d and 2s 9d per box. 

lll eee 
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RIVER PLATE TRUST, 

LOAN, AND AGENCY COMPANY LIMITED, 

Incorporated under the Companies Acts 

l in 100,000 Ordinary or A Shares 

Capital, Ei nd 50,000 Deferred or B Shares of £5 

each which will be issued credited as fully paid up as 
hercinafter mentioned. The profits, after payment of 

a cumulative dividend of 6 per cent. on the A Shares, 

will be divided per Share between the A and B 

Shares without reference to the amounts paid up cn 

ecRST ISSUE OF 50,000 A SHARES AT PAR, 
Of which 20,000 have been already applied for, payable 

as follows:—l0s on application; 103 on allotment ; 
10s on Ist November, 1831; 103 on 1st February, 1882. 
Not more than £2 is intended to be called up, the 

balance (as is usual with companies of this class) 
remaining uncalled as security for the Company’s 
Debentures. 

DIRECTORS. 

Edward Ashworth, Esq., Director Buenos Ayres Great 
Southern Railway Company. 

Frederic Fearon, k+q., 7 Great Winchester street, E.0, 
J.E. Gorst, Esq., Q.C., M.P., 6 Crown Office row, E.C. 
Hon. Sidney Herbert, M.P., 10 M»ndeville place, W. 
Leon J. Isaac, Esq., 22 Great Winchester street, E.C., 

(late of Buenos Ayres). 
Lord Norreys, Wytham Abbey, near Oxford, 
John Taylor, Esq.,1 Clanricarde gardens, W. (late of 

Buenos Ayres). 
BANKERS. 

Lendon and County Banking Company, Limited, 21 
Lombard Street, E.C.,and Branches. 

Soxicrrors—Messrs Ashurst, Morris, Crisp and Co, 
AUD?TORS. . 

Messrs Quilter, Ball, Crosbie, Clegg, and Welten. 
SucreTary—T. E. Preston, Esq., (pro tem.) 
TEMPORARY OFFICES—5 Moorgate street, E.C. 

This Comp*ny has been formed for carrying on in 
the River Plate Republics (comprising Buenos Ayres 
and the provinces of the Aryentin Republic and the 
Republic of Uruguay) a Trust, Loan, ‘and Agency busi- 
ness on the principle of tho well-established companies 
now carrying on asiuilar business in connec ion with 
the British Colonies, the United States of America, &., 
which in many instan es pay dividends of from 10 to 
15 per cent., besides the accumulation of large re erve 
funds, and whose shares command premiums up to 240 
per cent., as appearin. by the list printed at foot. 
The principal business of the Company will be the 

raising of money here on debentures and lending it 
again in the Kiver Plate at the much higter rates of 
intere-t prevailing there, thus occupying the posiiion of 
middle-man between lender and borrower. A com 
paratively small percentage of profit on the borrowed 
money would ensure a large dividend on the shares, 
when the business is developed. There is little or n> 
risk in this class of business, as it is the custom in the 
River Plate to lend on mortgage only one-half the value 
of the mortgaged property. 

The Dir. ctors, several «f whom are connected with 
the River Plate, are satisfied that there is a good openr- 
ing for this company’s operations in that country, where 
the rates for joan, on first m rtgages are exceptionally 
high, the Buenos Ayres State Mortgage Bank chargi«g 
at present 8 per cen’. interest and 1 per cent, commis- 
sion for their auvances, and the usual discount rates 
being from 7 to 9 per cent. 

The area of the Argentine Republic alone is 1,200,000 
square miles, beng larger than any other South 
American R public, This vast territory is traversed by 
an immense river system, and it is al:eady intersected 
by 1,676 miles of railways, and 6,495 miles of telegraph, 
both of which are being rapidly extended. 

Until quite recently the chief attention of fa’ mers has 
been devoted to stock raising, and the exports of woo’, 
hides, tallow, and prese:ved meat are very large. A 
Wonderful increase bas, however, taken place within the 
last year or two in the production of cereals, showing 
that a very much larger tract of land is every year 
being brought under cultivation, in the same way as in 
the virgin districts of the United States. The following 
figures w.l illustrate these remarks :— 

1870. 1879. 1680. 
kilos. kilos. kilos. 

wee exported...65,704,214 ... 92,112,400 ... 103,000,000 
RS ae Nil .+» 25,669,137 ... Not yet 

Mai reported. 
we iw) ee w+» 29,521,317 ... Not yet 

reported. 
The fi ; gures for barley, flour, potatces, tobacco and 
oe ‘er products of the soil show similarly striking in- 
creases, 

van Republic of Uruguay, with its capital, Mcnte 
= though not so important as the Arge: tine br . 1c, also offers a large field for the developmeut 
oe nod Tesources of natiwnal wealth. It is in this sezet '¢ that the immense establishment of Liebig’s sion ct of Meat ©. mpany and other establishments of a 
oe character are situated, and the growth of the saert of Preserved Beef and Extract of Meat shows 
Son a _ trade is being developed, there having ites in a n 1879 1,249,479 kilos, against 101,663 

In both the Argentine and Uru Republics the 
dae has been largely adopted of Teaming colonies of 

erent nationalities, and hence there now exist im- 
portant Welsh, Itahan, Swiss, German, Basque, and 

€r communities, whica are a growing source of 
Prosperity and strength. 
sient Directors have already secure! a valuable busi- 
oon ae Company, viz., the purchase of the principal 
9 lies of the Mercantile Bank of the River Plate (now 

Widatix 
part annpttsing all tre debentures and the principal toma Shares of the Montevideo Waterworks, and 
tine E 8 in real property, railways, &c.,in the Argen- 
ment uit anu Uruguay; the terms being the pay- 
out nn part of the purcha-e money (£349,0C0) in Sele the balance (£250,000) in ceferred shares. omen Sent income from thse assets is £18500 per The + Raber will no doubt be considerably increased. peer consider the realisable valu. of these ee ~ much in excess of the cash payment for them, 

Co surplus will constiin'e an importa:t asset of 
pany, thereby strengthening the position of 

N), Standing in the bank’s books at £701,700, | 

THE ECONOMIST. 
the A shareholders. The intended agreement for givin 
effect to this purchase is e f 
Saeeee p scheduled to the Articles of 

The Directors propose to make a first issue of Deben- tures towards providing the amount payable in cash as above; and as lenders will have, in addition to the security of the Company's assets, tre guarantee of the 
uncalled liability on its shares, the Debentures will con- 
—e ae good security. 

no allotment be made the t pai 5 
= returned in full. Serie 

e@ above Agreement, and the Memorandum and 
Articles of Association of this Com 
the offices of the Solicitors. Sew Kee 
‘a a Forms of Application for Shares can 

ained at the Temporary Offices of th 
fhom the Bankers or Solicitors, poner? 

Application for Shares must be made on the Form 
accompanying the prospectus to the London and 
County Banking Company, Limited, or any of its 
Branches. 
London, 29th July, 1881. 

THE LIST ABOVE REFERRED TO. 

Amount |Paid % 
Name of Company. of Price. | Prem, 

Shares, | @P 

Australian Mortgage. Land 
and Finance ............- Seces 5} 17 | 240 

British & American Mort- 

Britih and Australasian 
Trust and Loan ............ 23; 43 | 9 

National Mortgage and 
Agency of New Zealand... 1 13} 50 

New Zealand Loan and 
Mercantile Agency Co. ... 23; +62} 130 

New Zealand Trust and 
Loan, Limited ............... 5} 15 | 200 

South Australian Land 
Mortgage and Agency...... 2 23 | 37 

South African Loan Mort- 
gage & Mercantile Ag’ncy| 10 1 1§ | 63 

Trust and Agency of Aus- 
GREEN «...dabnassingavessaneneenl st Oe 1 3 | 200 

LL ,INAHAN’S WHISKY. 

KINAHAN’S ~=LL WHISKY. 
Pure, Mild and Mellow, Delicious and most 

Wholesome. Universally recommended by the Pro- 
fession. The Cream of Old Irish Whiskies. 

,ANAHAN'S LL WHISKY. 
Dr Hassall says :—“ Soft and Mellow, Pure, well 

Matured, and of very excellent quality.” 

, ry yr 

,ANAHAN S LL WHISKY. 
Gold Medal, Paris Exhibition, 1878; Dublin Ex- 

hibition, 1865, the Gold Medal. 20 Great Titchfield 
street, London, W. 

EIGHT PRIZE MEDALS. 

EIGHT PRIZE MEDALS. 
ADVANTAGES. 

Are entirely free from SMELL 
Are not POISONOUS 
Are manufactured without PHOSPHORUS 
Are perfectly harmless to the OPERATIVES 
Are very Damp Proof (EMPLOYED 
Are not liable to Spontaneous Combustion 
Light only on the Box. 

ROYAL POLY TECHNIC.— 
Lurline, the — rete a ae Soom 

Buckland. — Arctic Exploration, by Commander 

Cheyne, R.N.—Porcelain Manufacture, by Mr J. D. 
Cogan.—The Photographer's Sunbeam, by Mr T. C. 

Hepworth.—The Rising in the Transvaal, by Mr W. 

R. May.—Etherdo, the Juggler—The Microscope, 

Electricity, the Isle of Wight, &c., by Mr J. L. King. 

—Fleus’s Diving Apparatus.—The Electric Railway. 

—Balmain’s Luminous Paint Room.—Recitals by Mrs 

Stirling and others at 3 on Saturdays. Admission to 
the whole 1s. Open from 12 till 5 and 7 tall 10. 
the whole 1s. 

rr? Y 

HOLLOWAY S PILLS.— 
Invalids distracted by indigestion and dis- 

couraged in their search for its remedy should make 

trial of this ee eam that Hllowsy's 

martyr to dys ic wri o 

Pills te Dee feel as if a burden had been taken off 

her. Her spirits, formerly low, have greatly im- 

ved; her capricious appetite has given place to 

ealthy hunger ; her dull, sick headache has departed, 

and gradually so marvellous a change has been 

effected, that she is altogether a new creature, and 

again fit for her duties, These Pills may be ad- 

ministered with safety to the most delicate. They 

never act harshly, nor do ever induce weakness ; 

they rightly direct de: and control excessive 

action. 

975 
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A BANK MANAGER, FOR MANY APPOINTIE ne red oe such, desires « RE- 

Address “ B. M.,” care of Mesars G. Btrect aed Ga 30 Cornhill, B.C. 

AU STRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 

Incorporated a.p. 1863. 
Heap Orrice—London. 

Capital subscribed, £1,750,000, 
Capital paid-up, £350,000. 

Reserve Fund (Consols), £275,000 
BRANCHES AND AGENCTES.— Melbourne, Sydney, 

Fall partien shoves tocepeones: Debentures as conversion of 
into Debenture Stock can be obtained from 

R. H. CAIRD, b 
123 Bishopsgate street Within, London, EQ” 

MORGTAGE DEBENTURES 
oF THE 

NEW rye EALAND AGRICUL, 

The Saunton apn tenn Sherk Debentures 
—- Interest at 5 sun Gane. ree tunae Years 

These Mortgage 

| estates, Fey an the Company, including its uncalled capital. 

of 

Full particulars on application at the Offices of 
= Company — the go of Debentures and 

Trust r = “§ ~~. tee be seen), 

H 8. VALENTINE, Secretary. 

BAMOET EXTRAORDINERT y Correspondence.— i post of 
Mr Stokes, Royal Polytechnic, 309 Regent str 
London, w CLASS ~ TUESDAYS, 3 and a3, 
“STOKES ON MEMORY,” by return of post, 14 
stamps. Memory Globe, l¢stamps. 

DINNEFORD'S MAGNESIA. 
The Medical Profession, for ever Forty Years, have 

approved of this pure solution as the best 
remedy for 

ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants, 

DINNEFORDS MAGNESIA. 

DRIDGE’S BALM OF COLUM- 
BIA.—Established siaty years.— Warranted not 

to injure health or skin. It prevents baldness and 
the hair tu:ning grey; cleanses from dandritf; re- 
stores when falling off ; strengthens weak hair ; causes 
eyebrows, whiskers, and moustaches to grow; and 
when used for children forms the basis of a magnifi- 
cent head of hair.—Sold by all Chemists and Per- 
fumers, 3s 6d, 6s, and 11s. 

2 Wellington street, Strand, London W.C. 

eee 

PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

UNDER CONTRACT FOR HER MAJESTY’S MAILS 

TO INDIA, CHINA, AUSTRALIA, &e, 

REDUCED RATES OF PASSAGE MONEY. 
SPECIAL RETURN TICKETS. 

WEEKLY DEPARTURE FOR BOMBAY. 
FORTNIGHTLY ,, » CEYLON,MADRAS, 

and CALCUTTA. 
Z . » CHINA & JAPAN, 

AUSTRALIA and 
NEW ZEALAND. 

Orrices: 
122 LEADENHALL STREET, LONDON, E.C., 

AND 
25 COCKSPUR STREET, 8.W. 

()VERLAN D ROUTE 
vid MARS EILLES.—MESSA- 

ES GERIES MARITIMES DE FRANCE 
— —i7 Conte St vee 1 

Steamers leave Marseilles, vid Suez Canal, on 
following Sundays, at 10 a.m. (calling at Naples for 

ee Bdedbeces ay. 
YANGISE 15 — Aden, Galle, Singapore, 
SAGHILLIEN29 — | pop Batavia, Saigon, Hong 
DJEMNAdL.....12 June Kong, Shanghai, 

AMAZONE....26 — Yokohama, 
ccesaseeeed July. 

“Sas ieee of "the Ist May, 29th May, and 
mnect at Aden with 

26th June, o Manritivea, and those of the 15th May, 

12th June, and 10th July at Galle with the Steamers 
for Pon:.cherry, Madras, and Caleutta. 
For Alexandria and Naples ev Thursday, noon. 

For Constantinople every Saturday, S pax 
For Algiers every Sat , 5 p.m. 

ets tenes essere Se TT 

weekly Steamers to Alexandria 
Se ria with the English Mail Steamers 

from Brindisi to Bombay 
SHAD OFFICE & 

street, E.C.; also for and 
Cannon strect, (Fs SUB-AGENCY, 51 Pall 3.W 
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[MPERIAL BANK OF CANADa. 
Heap Orrice.—Toronto. 

H. 8. HOWLAND, President. 
D. R. WILKIE, Cashier. 

The Imperial Bank of Canada t ts banking 
business on terms customary in the Dominion, collects 
bills of exchange, receives moneys for transmission to 
the Dominion, and nts letters of creilit. 
Agents in England.—Messrs BOSANQUET, SALT, 

and Co., Bankers, 73 Lombard street, London, 
Dated Toronto, 20th April, 1881. 

pom INION OF CANADA, 
MUL QNTARIO, MANITOBA, and NORTH-WEST 

NADA. 
THE IMPERIAL BANK OF CANADA, Toronto, 

informs emigrants and others desirous of making 
remittances to the above provinces and territories 
that they are prepared to receive moneys for trans- 
mission, and to issue letters of credit, i rs and 
terms of which may be known on applicatian to their 
agents in England, Messrs BOSANQUET, SALT, and 
CO., Bankers, 73 Lombard street, London. 

Toronto, 20th April, 1881. ee RE teenie 
uk BANK OF AFRICA 

Limited) 
Head Office, 25 A —_ lane, Lombard street, 

on. 
Capital, £1,000,000. Subscribed, £500,000, 

Paid-up, £250,000. 
BRANCHES. 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Alice, Aliwal 
North, Bloemfontein, Cradock, Fauresmith, Graaf 
Reinet, Graham’s Town, Jagersfontein, Middelburg, 
Queenstown, Rouxville, Steynsburg, Tarkastad, Uiten- 
hage, Winburg. 
GeyeraL ManaGerR—JAMES SIMPSON, Port 

Drafts issued, bills negotiated and collected, and 
all other banking business transacted with the 
Colony. 
De , its received for one year and longer at rates 
w may be ascertained on ——. 

JOHN MORRISON, London Manager. 

THE CLYDESDALE BANKING 
COMPANY 

Incorporated under Act of Parliament 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, oe panes Surplus Fund, 

Lowpow Orrice—30 Lombard street, E.C. 
Current accounts and deposit accounts kept accord- 

to the usual custom. 
its at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank ; also on the several establish- 
ments of the Merchants’ Bank of Canada. 
Every other description of Banking business trans 

C HUGH MUIR, Manager. 
30 Lombard street, London, E.C. 

| HE AGRA BANK (LIMITED). 
EsTABLISHED In 1833. 

Carat, £1,090,000. Reserve Funp, £175,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
BrancuEs in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 
Current Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

B1xt1s issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs aND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 

HONG KONG AND SHANGHAL 
BANKING CORPORATION. 

Capital, $5,000,000. All paid up. 
Reserve Fuz.d, $1,800,000, 

Cocrt or Directors aNp Heap Orrice In Hong | 
Kona. 

ComMMITTEE In LONDON. 
A. H Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. of Messrs T, A. Gibb and Co.). 
Albert Deaccn, Esq. (of Messrs E. and A. Deacon), 

ManacEerR—David McLean. 
Banxers—london and County Banking Company, 

Limited. 
BRANCHES AND AGENCIES. 

Hong Kong. Swatow. Singapore, 
Shanghai. Foochow. Bombay. 
Hankow. Yokohama, Calcutta. 
Ningpo. Hiogo. San Francisco 
Amoy. Manila. London, 

Saigon. 
The Corporation grant Drafts upon and negotiate | 

ills at any of the Branches or Agencies; | or collect 
als receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12monthscertain, 
they allow 5 per cent. per annum. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and Ameria, for the use of travellers. 
They open Current Ac.ounts for the convenience 
- Sey returning from China, Japan, and 

They also undertake the Agency of constituents 
connected with the Kast, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 

sates ol mactiog te long fang, Sak to Meee m 
and Aagust ere 

THE ECONOMIST. 
BANK OF SOUTH AUSTRALIA. | THE 

Incorporated by Royal Charter, 1847. 
Heap Orrice—b54 Old Broad street, London, E.0. 

RINE na incsnscanteconewshied a 

demand on the Bank’s Branches in SOUTH AUS. 
aaa also on the WESTERN AUSTRALIAN 
ANK. 
BILLS on both Colonies negotiated and sent for 

Collection, 
WM. G. CUTHBERTSON, 

General Manager 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia, 
Capital, 21,000,000. Paid-up, £800,000, 

Reserve fund, £297,500. 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking busmess of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
.tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its mcies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

T. M. HARRINGTON, Manager. 

BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly , 

29th July, 1861.) 
Bankers to the New Zealand Government. 
Capital subscribed and ne. 

Reserve Fund, £555,00u, 
Heap Orrice—Auckland. 

BRANCHES AND AGENCIES, 
In Australia—Melbourne, Sydney, and Newcastle, 
In Fiji—Levuka and Suva. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 82 other towns and 
places throughout the Colony. 

The Bank grant Drafts on all their Branches and 
Agencies, and transact every description of Bankin 
business connected with New Zealand, Australia, on 
Fiji, on the most favourable terms. 

he London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on —— 

F. LARKWORTHY, Managing Director, 
No. 1 Queen Victoria street, Mansion 

House, E 

Moscow DISCOUNT BANK, 
MOSCOW. 

BALANCE per 1/13 July, 1881. 

ASSETS. Rbls. cpks 

Gash: in hand © cciieciniianainutn 521,874 44 

Cash at bankers ...........0:.ccsecseses eaeaduens 2,409,000 00 

Treasury bonds at short dates ............ 510,000 00 

State bank receipts ...........0.ccsecscceees 950,000 09 

Bills discounted :— Rbls. epks. 

(a) Bills with several en- 

dorsements ......... 7,552,740 31 

(b) Bills with one signa- 

ture against addi- 

tional security in 

stocks and shares... 548,500 00 

8,101,240 31 

Advances on securities..............seeeceecee 8,649,920 93 

Government and other stocks bearing 

EONS 5 acsisccsresepansummnansateeaigsoiass 1,213,593 90 

emeige WERE .ccccivissiscbeatodioons 351,393 53 

SOR IOT WEG cccrcocscncacecnsscdtbentatesnn 4,000 00 

RARER GOD os iisicesssesciccccsecverddecenuesin 1,900 00 

Mercantile expenses to date .............+« 100,854 18 

Furniture and fixtures..............0.00.0000 12,954 27 

Sumdry Gebers: ..ccsccececscegiatapsieiadvamas 242,068 77 

18,068,800 33 

LIABILITIES. Rbls. cpks 

Comptia ald Wp nccscieccsccssecenesncocsarossves 3,000,000 00 

MEGA DOE oss eccccssascdcocciinivertvstoentes 265,810 92 

Deposits :— Rbls. epks. 

(a) In current accounts 6,280,115 55 

(b) At call and short 

OIND srcnccnatecintte ° 

(c) For fixed periods ... 

564,307 69 

4,328,245 44 

11,172,663 68 

Special account with State Bank against 

WEE BODOG 0. esiscvessnacisssntennsovsidapeanene 500 00 

Foreign Q000UMES ......00csccsssecccesccasceees 2,901,828 30 

Unclaimed dividend ................:..seseeses 12,548 50 

Interest on deposits .......... ph iessites jadnten 114,552 22 

Interest, commission, &.................0.68 559,380 76 

BURArY CRORES oo. cssecssccccssseosiccosesse 41,515 95 

18,068,800 33 

[July 30, 1881. 
MANCHESTER & LIV 00L DISTRICT BANKING ue 

mited. 
The Directors hereby give notice, that DIVIDEND 

of Fifteen Shillings a Share, for the Seltmone ended 30th June, 1831, and also a BONUS of Five Shilli 
a Share, both clear of income tax (which is pai 
peor! nna = = aaa at the H 
and branches € proprietors o: 
“7, ann of August oa Pe ae 

e Tr er 8 will be Closed from the date of this notice till the day for j 
dend.—By order of the Bom ao vewee os. Pn a 

AM TIPPING, _ Manchester, 27th July, 1881. oe, 
caer oa) Gn ee JON DON CHARTERED BANK 

OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid up Capital, One Million. 
Offices, 88 Cannon street, E.C. Letters of Credit and Drafts granted on the Bank’ Branches in Victoria and New South Wales. Bile 

"perks soteat te tee posits received for riods on te 
ascertained on application. ™ vehtapeecarsiton 

JOHN SUTHERLAND. Secretary. 
BANCO COLOMBIANO 

Established 1873. 
goes. 

aid-up Capital $612,000, 
Manaaine Drrecror...... RECAREDO BE vera, 
AUDITOR o00..e.e.cscseserreeees CARLOS F. IRIGOYEN, 
This Bank undertakes the sale and purchase of 

Bills of Exchange on Lonaon, Paris, New York, and 
San Francisco, at current rates, and has Agencies at 
Antigua Guatemala, Escuintla, Mazatenango, Que. 
enbenenes, and Retalhuleu, for the encashment of 

8 notes. 

BANK of NEW SOUTH WALES 
Established in 1817. 

Lonpon Orrice—64 Old Broad street, 

Capital paid up ...............£1,000,000 
Reserve fund ........ ieetiaaie I 

Letters of Credit and bils granted upon the 
branches in the Australian and New Zealand Colonies, 
Bills ers or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on a a 

DAVID GEORGE Secretary. 

‘ 

PHL COLONIAL BANK OF 
NEW ZEALAND. 

ponerpenates by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, 1,000,000 ; 

cae £400,000; Reserve Fund, £30,000, 
umber of proprietors 1,848. 

Lonpon OrFicE—No. 13 Moorgate street, E.0. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking busin 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on a. 
DAVID MACKIE, Manager. 

DEBENTURES. 

THE SOUTH AFRICAN LOAN, 
MORTGAGE, AND MERCANTILE AGENCY 

(Limited). 
Incorporated under the Companies Acts, 1862 to 1880. 

CAPITAL, £750,000. . 

Amount subscribed ........:.ccccsceeeeeees $75,000 
Amount paiG-ap ......ccccrccccrrerceseeres 

Apacen’ WeeeTet \ iiss ic. .ckvcssveeceeseess 337,500 
TRUSTEES. 

Martin Ridley Smith, Esq. (Messrs Smith, Payne, and 
Smiths.) E 

Harvie Farquhar, Esq. (Messrs Herries, Farquhar, 
and Co.) 

DIRECTORS. 
Horace Farquhar, Esq. (Messrs Forbes, Forbes, and 

Co.), Chairman. 
Richard Baring, Esq. (Messrs James Cook and Co.) 
Charles Edward Barnett, Esq. (Messrs Barnetts, 

Hoares, and Co.) 
The Right Hon. Sir Bartle Frere, Bart, G.C.B. 
Stamford Sheridan Young, Esq. 
Edmund Escombe, ~_ 

ANKERS. 
Messrs Barnetts, Hoares, Hanbury, and Lloyd, ® 

Lombard street. 
Messrs Herries, Farquhar, & Co., 16 St James street. 

SOLICITORS. ns 

Mes:rs Dawes and Sons, 9 Angel court, Throgmo 

street. 
AUDITOR, : 

Mr Charles Lee Nichols (Messrs Chatteris and Co.), 

1 Queen Victoria street. 

MANAGING DIRECTOR. 
Edmund Escombe, Esq. 

GENERAL COLONIAL MANAGER. 
James Hossack, 

Heap OFFICE. 
9 King William street, London. so iam 

The Board of Directors are mow poeasen ate 

Debentures of £100, £500, and £1, each, payee the 

bearer or registered holder, at the o ee oe 

lender, and invite subscriptions upon the 10 

terms :—- 
For 3 years... ...at 4} per cent, per annum. 

5 : ” ” 

” 7 ” . 5 * 2 = 

The total amount of Debentures issued will not ex 

ceed the uncalled subscribed capital. 1st January 

The Interest is payable half-yearly—on bro 

and Ist J vn Pe ae cae s Bankers, by Coupons 

attached to the mtures. os 

Forms of Application, and any farther partion!ars 
had of 

desired, may be had O's BEATTIE, Secretary: 

ee 


