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THE MONEY MARKET. 

TxeE shipment of gold from America which we referred to 
in the Economist of last week as the feature in our 
market likely to influence it the most still continues, as 
much as 900,0001 being reported as having been forwarded 
on Wednesday alone. At present little of this supply, 
however, has reached the Bank of England. The bullion | 

has even dropped on the week 280,0001, though 320,0001 | 

gold was taken in, owing to the demands for the | 
home circulation. These can hardly fail to increase} 
further before long. The notes ‘in the hands of the 
public are quoted in the statement of May 17) 
as 22,700,0001, which is lower than at any time 
for the last two months. We are, however, now 
rapidly drawing near to the time when the gold, 
which has been taken for the use of the Scotch banks 
may be expected to return. From this source the reserve 
may be expected to experience an increase, besides which 
there is the supply now crossing the Atlantic. How long 
this outflow from America to Europe may continue can 
hardly be foreseen. The exchange is rather flatter on the | 
week. But more gold may still come. There is no cotton | 
coming forward just now, and no corn. The British public 
is not purchasing American securities. Bills on England 
are scarce in New York. It is too early yet to draw against | 
the growing produce. Hence, those houses which have 
remittances to make are driven to send specie, irrespective 
of the question of profit on the transaction. 

The market here is dull. Business is slack. Best three 
months’ bills are quoted at 2} per cent., with but few 
coming forward. This last point may be connected with 
an expectation of a further drop in the rate. There isa 
slight increase in the “ other” securities held by the Bank 
of 300,000. If this indicates an increase in the bills dis- 
counted, they can only have been taken at a rate very 
considerably below the published minimum. The working 
rate of the Bank may be presumed not to differ much from 
the ordinary rate in the market. As this state of matters 
becomes more distinctly recognised, it also becomes more a | 
question whether banks generally should not acknowledge | 
it. The leading exchange banks doing business with the 
East and with America have, as we mention elsewhere, 

already done so. These banks have resolved to make the | 
advertised rate of interest allowed on deposits, with a/| 
fixed addition, the basis of rebate allowed, and some! 
similar arrangement would be advisable in other trans- | 
actions. | 

The probability of a drop in the Bank rate is freely | 
discussed in the City. The reserve is now 12,500,000/. | 

There is, as we mention above, the prospect of an increase | 

in this before long. We quote the figures of the Bank | 
reserve during the last four years at the dates at which | 
the rate was lowered to 23 per cent. :— 

Bank or ENGLAND ReEsERVE. 
At Dates when Lowered 

leieneeieeneetieeeiemie ss 

to 2} per cent. £ | 

1381—April rE 15,900,000 
DS —— FUR BG on. cccecnc ccc gecgeedeccccgescecccess 17,400,000 

VE7O—Mlarehh 19. ooo. c cc ccccctcsssveccscccesecees 19,300,000 

ORR Maiie 90s. 6id.. ik asa cscch stssenbones 11,300,000 

There is thus a recent precedent for lowering the rate to | 

2! ner cent. with a reserve even below the existing figure. 

And unless demands for Italy take off much of the bullion 
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step on the part of the Bank as very probable. 

THE GOVERNMENT ARREARS BILL. 

Amupst the manifold political distractions of the week, com- 
paratively little attention has been paid to the Arrears 
Bill, which was introduced by Mr Gladstone on Monday 
night. Yet the measure is one which, altogether apart 
from the story of its origin and inception, possesses so 
‘many exceptional features as to deserve, and, indeed, 
‘demand, the most careful examination. The compulsory 
extinction of a particular class of debts bya statutory 

| liquidation is not, of course, altogether unprecedented in 
our legislative history. The same thing was done, as we 
lately pointed out, in the case of the Irish Tithes less than 
‘fifty years ago. Nor, if such a transgression of the normal 
‘rules of economic science and sound statesmanship can 
ever be justified by a concurrence of wholly unusual con- 
‘ditions, could a more urgent necessity be well conceived 
than that which at present exists in respect of these arrears. 

| We need not accept the startling and probably exaggerated 
statistics as to the increase of evictions given by Mr 
O'Donnell on Thursday night in order to be convinced that 
‘the insufficient provision made in the Land Act of last 
year for the case of tenants who, under the combined 
operation Gf bad seasons and high rents, have fallen into 
hopeless default, is at once the greatest hindrance to its 

' successful working, and the most serious obstacle to the 
| pacification of the rural districts of Ireland. But admit- 
| ting, for the reasons which we stated at length in discussing 
Mr Redmond’s Bill some weeks ago, the necessity for the 
intervention of the State, we are none the less persuaded 
that it would be in the last degree unfortunate if legisla- 

‘tion of this kind, which proposes to cancel compulsorily, 
‘upon a scale of unexampled magnitude, and throughout an 
entire country, an immense class of contractual obliga- 
tions—legislation, therefore, which is certain to be quoted 
and used as a precedent in times to come—were allowed 
to pass through Parliament without the severest scrutiny. 

The provisions of the Government Bill differ little from 
the arrears clauses in the measure introduced by Mr 
Redmond on behalf of the Home Rulers a month ago. Its 
general effect may be very briefly stated. The arrears in 
respect of which relief is given are arrears which 
accrued due prior to the harvest of 1880, and the operation 
of the Act will be confined to holdings valued at 301 and 
under. The scheme is to be worked through the Land 
_Commission and the Sub-Commissioners, and the aid of 
| the Court may be invoked on the application of either the 
landlord or the tenant. It will be a condition precedent 
to the tenant’s right to relief that he shall prove genuine 

‘inability to meet his arrears, and that he shall either have 
paid or arranged with his landlord for the rent for the year 
1880-81, and the Court will be empowered to see that 
panes bond fide made out of the produce of that year’s 
arvest are not appropriated to the settlement of prior 

rent—a provision which is rendered necessary by the 
custom of “ hanging gales” that prevails over a large 
part of Ireland. When these conditions are complied 
with, the Court will order the payment to the landlord, out 
of a fund to be provided by the State, of a sum which will not 
exceed one year’s rent, or half the total amount due, and 
thereupon the whole of the arrears will be deemed to be can- 
celled, and landlord and tenant will make afresh start. The 
contribution of the State will be by way of gift and not of 
loan, and the remainder of the Church surplus will be 
applied to the purpose, the deficiency, if any, being made 
up by a draft upon the Consolidated Fund. 

The features in this scheme which, as it appears to us, 
require the most discussion are three—the conditions 
upon which relief is to be given, the machinery by which it is 
to be administered,and the source from which the necessary 
funds are to be drawn. As to the first point, it is easy to 
see that there are great, if not insuperable, difficulties in 
the task which will be imposed upon the Court of deciding 
where dishonesty ends and inability begins. To define a 
“fair rent”? has been found to be an almost intractable 
problem; but to define “genuine inability” will unques- 
tionably be far harder. The Court, it must be remembered, 
will have to deal with a class of men who have no superiors 
a the world in the art of simulating poverty, who, from 

’ America is now sending us, we must regard such a 
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long tradition, possess extraordinary skill in concealing 
both the extent and the whereabouts of their savings, who 

' can often neither read nor write, who rarely keep any 
books, and who are in all their habits and methods 
unbusinesslike to the last degree. Against the sworn 
testimony of one of these peasants that he is unable 
to pay, confirmed as it will be not only by the 
word of his family and his neighbours, but by the 
unspoken evidence of all his external surroundings, and 
incapable of disproof, except by a protracted and laborious 
inquisition, of what avail will be the agent’s mere 
statement of belief that the man is possessed of in- 
visible wealth, and is only shirking? It is much to be 
feared that the spirit of repudiation, which the Land 
League has been so successful in spreading among the 
smaller Irish farmers, will welcome eagerly so obvious a 
method of compounding easily for a debt which has lost 
whatever sacredness it ever had in their eyes, and that the 
assistance of the State will be taken advantage of by many 
who have traded successfully on the misfortunes of their 
neighbours. At the same time, we do not see how the 
difficulty can be got rid of, though it may, we think, be 
to some extent mitigated by investing the Court with very 
wide and stringent powers of compelling evidence, and by 
enabling it to convict summarily for perjury applicants 
who are detected in giving false testimony. This 
naturally suggests the question whether the Land Commis- 
sion is the best tribunal that could be selected for 
the administration of the Act. We have heard so much 
of the block of business in that Court, and of the impossi- 
bility of its getting through the cases already set down 
for many years to come, that it would seem at first sight 
a gratuitous piece of folly to cast a fresh burden upon it. 
Mr Gladstone, however, asserts that much misappre- 
hension exists as to the state of work in the Court of the 
Commissioners; that more than 12,000 cases had been 
disposed of by the middle of April; and that the rate of 
progress now exceeds 900 cases a week. If the business 
under the Land Act is in this comparatively forward 
state, there is much to be said in favour of entrusting the 
duty of dealing with arrears to the Sub-Commissions, which 
visit each neighbourhood in turn, and which will be able 
to conduct the necessary investigations more thoroughly, 
and at a less expense, than the ordinary tribunals. A 
more important point is raised by the proposal to 
appropriate the Church surplus to the extinction of 
arrears, supplementing it, if necessary, by grants from 
the Consolidated Fund. Unfortunately, it is impossible 
to ascertain with anything like accuracy either the amount 
of the arrears which will be included in the settlement, or 
the dimensions of the depleted residue of the Church 
surplus. Mr Gladstone believes that the sum required 
under the Bill will not exceed 2,000,000/, and he apparently 
puts the value of what is left of the Church funds at not 
less than 1,500,0007. Even upon this, which is, we imagine, 
a sanguine estimate, itis clear that the arrears will more 
than swallow up the surplus, the possibility of applying 
which to the “ backing” of a more liberal purchase scheme, 
or to the assistance of emigration from the over-populated 
districts of the western coast, thus altogether disappears. 
While regretting that this should be so, we cannot but 
feel some satisfaction in the thought that the Church 
surplus will at last cease to exist, and to supply a readily 
available basis for any of the innumerable demoralising 
schemes to which its existence offered a constant and 
irresistible temptation. 

THE KILMAINHAM COMPACT. 

TueEre is little foundation for a great deal that has 
been said about the “ Kilmainham Compact,” as it is 
called. The Government have been too eager to con- 
done the offences of troublesome and dangerous malcon- 
tents upon condition of better behaviour, but that has 

| been the way of every Government which of recent 
years has ruled Great Britain. It has been the modern 

| custom here to treat treason, when not directed against the 
_ person of the Sovereign, as a serious error of judgment, 
| rather than a high moral offence cutting the criminal 0 
| from the possibility of recognition as a serious politician. 
This is what the Government has done, and although 1t 18 
open to grave question whether this is a wise course, 
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'whether it does not make it too easy to stir up funda- 

mental questions which should never be re-opene l, except 

at serious risk, yet it is undeniable that all parties have 

more or less committed the same error. It is evident 

from the Pavliamentary statements, that Mr Parnell and 

‘his followers had begun to weary of the struggle, and to 

| fear that Ireland was falling wader the control of a party 

'much more extreme than their own. They were growing 

‘weary of imprisonment, weary of perpetual outrages 

‘which brought them exceedingly little advantage, and 

weary of the gradual defeat in the agrarian contest which 

| they saw was inevitable. They were, therefore, ready to 

‘take advantage of any disposition on the part of Govern- 

‘ment to treat them leniently. When, therefore, Mr 
| Gladstone, by taking up the question of arrears upon 

| popular principles, gave them the chance of yielding with- 
| out appearing to abandon the popular cause, they yielded. 

Mr Parnell, informed by Mr O’Shea, Member for Clare, 

that Mr Gladstone had spoken kindly of Mr Redmond’s 

Bill on arrears, wrote him a letter intended to be shown to 

the Cabinet, which was, in fact, a full submission. In it 

he stated that if arrears were to be settled, he thought 

that the Home Rulers would be able to join in repressing 
outrages, and even once more to co-operate with the 
Liberal party—that is, to give up their anti-Parliamentary 

action. Mr O’Shea explained this letter to Mr Forster as a 
full submission, adding some very strong words as to the 
| power of the Land League to put down outrages ; and the 
Cabinet, on full consideration, thought the offer ought to 
| be accepted. The object of repression is to compel dis- 

loyal persons to become loyal again, at least so far as out- 
ward acquiescence in the system is concerned, and this 
having been secured, it was useless to go on repressing 
merely for the pleasure of the operation. There was the 
question, moreover, as to whether it would have been 
legal to keep submissive suspects in prison. The 
Government therefore decided that they would accept 
the offer as honestly made, would go on with their 
Arrears Bill, and would release the suspects, just as they 
would release any prisoners of war who bad _ given 
their parole not to continue the campaign. Mr Forster 
refused his consent to the agreement, and even threatened 
to resign; but his colleagues remained firm, and at the 
price of losing him, released the chiefs of the Land League, 
and promised a Bill settling arrears upon the lines sug- 
gested by Mr Parnell’s party. 

This is really the whole affair. There was no formal 
bargain, Government pledging itself to nothing, but there 
was certainly an understanding that if the arrears were 
settled and the suspects released the Land League would 
confine itself to constitutional resistance, and would, in 
particular, help the Government to put down outrages. 
We see no reason why Government should deny this, and 
should hardly understand why it is done, were it not for 
the necessity of not destroying Mr Parnell’s influence 
with his followers in Ireland. They were sure to 
disapprove any understanding with the British Govern- 
ment, and it was matter of public policy, therefore, to leave 
the understanding as much in the clear-obscure as might 
be, patent to everyone in Parliament, but mvisible to the 
body of the people. This intention was frustrated by Mr 
Forster, who was, in the first place, opposed to the under- 
standing itself, as being a condonation of criminals, and, 
In the second place, anxious to show that the Coercion 

| Which he had proposed had really succeeded, by compelling 
its principal victims to range themselves once more 
‘Upon the side of law and order. That was perfectly 
Freer, but the conduct of the Government was per- 
| ectly natural too. They wanted, if possible, to end a 
| contest which was ruining Ireland and impeding admin- 
istration in every direction, and did not care, if that 
/€nd could be secured, whether the malcontents were 

, Wisibly defeated or not. They would not protract a 
en and annoying situation, which excited Ireland, 

| rir se England, and divided the Liberal party, for any 
| ear ie whatever, and so they allowed it to be supposed 
| Whethee on adherence to Coercion too burdensome. 
lakone te ey were wise we are not sure. A very 
thes ie pigeon of treason makes submission easy, and 
eed hia ~ hes — then it makes treason also easy, 
‘Toland aol ery bad thing. We have a suspicion that in 

it might be expedient to make treason excessively 

| compel every man who tried that form of agitation to take 
his life in his hand, and descend openly into the streets. 

| It is, however, certain that every British Government 
| has proceeded upon the other plan, that treason, and 
even worse than Mr Parnell’s—as, for example, the 
Canadian Rebellion —has been condoned, and that in 
Ireland especially actual rebels like D’Arcy M-Gee and 
Sir Gavan Duffy have been not only treated with, but 
honoured by the Crown. It is certain, also, that the 
English people, which is essentially good-natured when 
the rebels are white, would not adhere to any policy of 
severity, and that Government must therefore either treat 
with its opponents, or execut2 them while opinion will 
allow. The Government has, therefore, pursued the 
customary policy, and but for the outbreak of the irritated 
American-Irish, who did not want peace, but a continued 
struggle, they might have had the customary slight 
measure of success. The arrears would have been cleared 
off, the purchase clauses of the Land Act would have been 
made over liberal, and the Irish peasantry, with a new 
tenure and a quite novel Parliamentary influence, might 
have waited for years before commencing a further 
agitation. 
We are not sure that this will not be the case even yet. 

The assassinations of Lord Frederick Cavendish and Mr 
Burke have greatly embittered the parties, and have made 
lenient government more difficult, but they have not 
totally prevented it. The Repressive Bill will be modified 
as it passes through the Houses, till the main result 
of it will be better means for preventing crime, the 
Arrears Bill is going on, and the Parnellite party, for all 
their indiscreet talk, are evidently not going to fight hard. 
There is to be an agrarian truce so far as the power of the 
Land League extends, and though its power is weakened 
by the uprising of much darker and more terrible 
societies, 1t is still very extensive. No faction, how- 
ever desperate, can 
the peasantry hope for pecuniary gain from its action, 
and they have gained so much from the Land League 
and so little from Fenianism, that it is probable they will 
adhere to their present leaders. If they do, the action of 
the Government will give the country a period of com- 
parative quiet, which it greatly needs. We have not 
much hope of a radical change for the better in Ireland ; 
not any if Government is not steadier and firmer; but 
any form of agitation is easier to deal with than one 
that seeks to carry out a social revolution. 

THE SITUATION IN EGYPT. 
AttTHouGH it has become somewhat less menacing, the 

situation in Egypt cannot yet be said to have undergone 
any substantial improvement. The rebellious Ministers 
have, it is true, professedly returned to their allegiance. 

They are now profuse, not to say abject, in their apologies, 
and while they were last week openly threatening the 
deposition of the Khedive, they are now summarily sup- 
pressing one or two native newspapers that have dared 
to write in a spirit hostile to him. Thus, so far as appear- 
ances go, there has been a great and very pleasing, as 
well as sudden, change. But the change is on the surface 
only. No one believes that Arabi Pasha and his asso- 
ciates have really repented of their former sins. Their 
plans have failed. The Chamber of Notables, upon which 
they relied to sanction their assumption of supreme power, 
has refused to assemble at their bidding, and their orders 
have been set aside by the provincial authorities. It has 
thus become impossible for them any longer to masque- 
rade as the representatives and exponents of national 
aims and aspirations. The nation, now that it has 
been given the opportunity to make its voice 
heard, has repudiated them and their doings. They 
can no longer, therefore, disguise as a constitutional 
movement their schemes of personal ambition. Only 
by an open appeal to force can their projects be 
furthered, and that they now apparently deem too 
hazardous an experiment to be ventured upon. It is not | kL LLL LLL 
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only that the Army is showing signs of defection. That 

‘in itself would probably not have deterred Arabi Pasha 

from making a bold stroke for power if he had had only 

the Khedive to reckon with. But the despatch of the 

British and French fleets has shown him that behind the 

Khedive stand the Western Powers, against whom, if they 

‘are resolute, it would be idle for him, with a semi-mutinous 

army, to struggle. And recognising the weakness of their 

position, the mutinous Ministry have promptly bent the 

knee. They now profecs themselves the Khedive’s most 

‘humble servants; but their protests and promises are but 
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Ministry, that it is impossible to say what may happen | B it what the rane would like to know is—first, which ! ’ is the best process? and secondly, whether that best 

the outcome of necessity, and their hypocrisy is too patent 

It is impossible that he can have forgiven those by whom 
he has been subjected to such gross indignities, or that he 
can wish the conduct of affairs to remain in the hands of 
men who are plotting for his deposition, if not against his 
life. Whether he is temporising in obedience to orders 
from Constantinople, where the active intervention of 
France and England is viewed with alarm, and where a 
hastily patched-up agreement which might obviate that 
intervention would be welcomed, or whether he is merely 
seeking to gain time till the arrival of outside help will 
enable him to deal summarily with his late opponents, is 
as yet uncertain. But that he is merely temporising is 
beyond doubt. The present lull, therefore, is not the 
solution, but simply the postponement, of the crisis. It is 
but an armed truce, each side waiting for the opportunity 
to recommence the struggle under conditions more 
favourable to itself. Now there may be doubts as to 
whether this country ought ever to have assumed the re- 
sponsibility it has done for the good government of Egypt. 
But, whether rightly or wrongly, the responsibility has 
been undertaken, and must be fulfilled. We are bound to see 
the country provided with a reasonably strong and honest 
Administration, and to support the authority of the ruler 
whom we have nominated. It is all very well for Arabi 
Pasha and his clique to come, hat-in-hand, saying, “ We 
are very sorry that our rashness and over zeal has put you 
to the trouble and expense of sending your fleets hither, 
but we have arranged our differences with the Khedive, 
and it is not necessary that you should trouble yourselves 
further in the matter.” But we must trouble ourselves. 
We know that it is only our presence that restrains their 
mutinous spirit, that the probability is that the moment 
our visible support was withdrawn from the Khedive he 
would be again assailed, even more violently than before, 
and that the work of suppression would have to be under- | 
taken again under still more unfavourable conditions. 

It seems essential, therefore, to the future quiet of 
Egypt, that the present Ministry should be got rid of. 
Whether the mere deprivation of office 1s a sufficient 
penalty to inflict is a question that has yet to be settled. 
But, at all events, nothing less than this will suffice ; and, 

-until Arabi Pasha and his party are removed, there can 
be no prospect of peace or good government in Egypt. It 
is possible that this removal may be peacefully effected. 
There is so much uncertainty as to the influences which 

now. And our Government, in view of this, may think it 

wise not to push matters too fast. Precipitancy, as well 
as over-hesitancy, are to be avoided. Still, if force is 
necessary, it must be employed; and armed intervention 
eannot take place without exciting all those national 
jealousies and rivalries which constitute the chief danger 
m dealing with any phase of the complicated Eastern 
Question. The really critical stage of the proceedings 
has thus not yet been reached, and the present calin may 
prove to be only the lull before the storm. 

THE ELECTRIC LIGHT AND POWER MANIA. 
Onxy a fortnight back we pointed to the fact that already | 
this year subscriptions had been invited from the public 
by electric light concerns to an amount of over 2,000,0001, 
Since then the amount of those applications has been more 

The concerns brought forward in the than doubled. 

| 

| 

| 

to deceive. 

On his part, too, the Khedive is evidently dissimulating. 

| 
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fortnight have been sixteen in number, and their titles, 
capitals, and patent rights acquired, are recorded below :— 

Capital. 
Anglo-Pacific Electric Light, Telephone, and £ Process. 

War irieee Bal hooves 56 s86n a cnagecyivccsvnes 300,000 Brush, &e. 
Australasian Electric Light, Power, and 

Storace, Limited .......60..0.05..s5.0>00...-.- 150,000 Brush, Lane-Fox Lamp. 
Birmingham and Warwickshire Electric 

Light and Power, Limited......... vee 100,000 Ditto. 
Brush Midland Electric Light and Power, 
I ioe at cab eden ue 125,000 Ditto. 

Devon and Cornwall Electric Light and 
Wie TI ois: 5. Sis ed chan seas see 100,000 Ditto. 

Electric Carbon Storage and Apparatus 
Manufacturing of Scotland, Limited... 75,000 ... Voleckmar, Sellon, Swan, 

London and Provincial Electric Lighting ~ and General. 
and Power Generating, Limited .......... 125,000 Chertemps, British 

Metropolitan (Brush) Electric Light an Electric Company. 
Power, LaDUG ......0ecso0ssoded--0-00nasterree OOOO Brush, Lane-Fox Lamp, 

Phoenix Electric Light and Power, Limited 125,000 Fitz-Gerald. 
Pilsen, Joel, & General Electric Light, Lim. 200,000 Pilsen, Joel, Gatehouse, 
Provincial (Brush) Electric Light and 

POW OR, SAMI oo cc ciscctiSiccessexectvedve 200,000 Brush, Lane-Fox Lamp. 
Railway and Electric Appliances, Limited... 250,000 Kennedy, National 
River Plate Telephone and Electric Light, Electric, &e, 
NEE go cick 5 Sage cah cane corset Scan takes te 100,000 General, 

South African Brush Electric Light and 
Power, Limited <tadsueia Madtexcsocansiiceaten. a Brush. 

Staffordshire and Worcestershire Electric 
Light and Power, Limited.................. 200,000 Brush, Lane-Fox Lamp, 

Yorkshire “Brush” Electrie Light and 
a EI ick <i tckns 0 eae conrad set 200,000 Ditto. 

2,850,000 

Of these sixteen companies, no less than ten are started 
under licences from the Brush Company, and for this 
process (to quote from prospectuses), it is claimed that 
“from its brilliancy, steadiness, and uniformity of the 
light, and from its great economy,” it is “acknowledged to 
be the best.” Nevertheless, it must be admitted that 
other companies are very far from admitting this decided 
superiority. For Kennedy’s dynamo-machine, we read 
that it has in “competitive trials shown itself to be more 
economical and reliable, and has the advantage of being a 
generator, collector, and distributor combined ;” and the 
“ horse-power required for producing an equal amount of 
light is considerably less.” Again, we are informed by 
another company that the Maxim incandescent lamp is 
the “best, having advantages of the greatest commercial 
value over any others.” But this is not all, for the Pilsen 
lamp is reported to have “ shown itself superior for steadi- 
ness and absolute simplicity to every other arc light,” and 
“can be manufactured at considerably less cost.” Then 
there is the Joel lamp, which obtained the silver medal at 
Paris. Professor Varley considers the Fitz-Gerald lamp 
“is superior to all existing incandescent lamps,” and will 
“prove more durable than any now known;” while else- 
where it is written that “it is impossible to surpass the 
Chertemps lamp,” which is patronised by the French 
Government. Then there is the “ British incandescent 
lamp, employed with most satisfactory results” at 
the General Post-office and at Trentham; and the 
special features claimed for the Gulcher system are 
“cheapness, brilliancy, steadiness, and safety.” Nor 
must the claims of the Edison Electrie Light Company be 
overlooked, which, it is understood, is now granting “ con- 
cessions to district companies,” all of which has been told 
tothe public through the advertisement columnsof the news- 
papers during the past few days. What is more—almost all 
the companies have obtained a fair measure of support to 
their subscription lists ; and thus these and a host of other 
systems will be brought to the test of actual working. 

_ process is likely to be superseded by fresh discoveries in 
electric lighting? <A consideration of these prospectuses 
may perhaps help him indirectly to a conclusion upon both 
of these points. One thing alone is certain. All claim 
to be the best; and where electricians of the highest 
repute so differ as to results, the general public cannot 
yet arrive at any sound conclusion. 

_Itis not too much to say that the remarkable specula- 
tion tn “ Brush” and “Hammond” shares in the Stock 
Exchange has alone rendered this mania possible. The 
movements in these shares have been so extraordinary 
that we will reproduce them :— 

Anglo-American Hammond 
Brush Shares. Shares. 

£10 paid. £4paid. £2 10s paid. 
NID  ikisivinibibe divveee 4B ccsucl 20) acto a 

SeAPRES | ideiRhcie Mths CO: sud. we 21 

re a7 GR. tate, iir-ccces ths 11} 
aa spe IBF | oscp 8 
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On the morning of May 16, the 238,0001 representing 

the Anglo-American Brush Company’s paid-up capital was 

apparently worth in the market 1,721,0007; yet such is 

the fickleness of this market that, up to yesterday 
afternoon, that same capital had lost 600,0002 of that 
market value. Equally striking is the record of the 

Hammond undertaking—a company of about two months’ 

standing. In this case, the paid-up capital is 45,0007, and 
whereas the market price on May 16 represented 387,0001, 
it was yesterday 240,0007. But, after all, it should not be 
forgotten that, to a large extent, these have been fancy 
rices, which could never have been obtained for a consider- 

able amount of capital. The rage for these securities has 

'| been enhanced by some considerable “cornering” opera- 
|| tions, and the moment has been seized to flood the market 
| with a host of off-shoots, respecting which only this can 

ll EE 

|| be said, that the vendors have shown themselves most 

| ready to transfer their interests. 

\| Theelectric light is very probably a great invention, and, 

for the sake of argument, let us take it for granted that 

its future development will be vast. But this, unhappily, 
cannot be urged as a reason why the pioneer com- 

panies should be prosperous. The history of our company 
manias has always proved the contrary. The greatest 

'| invention of the century resulted in the railway mania of 
\| 1845-6, and few were bold enough then to say it was not 
| justified. In August, 1846, London and North-Western 
| stock was selling at 235, North British at 155, Eastern 
1 Counties (now Great Eastern) at 160, and Mr Hudson was 
\| king; yet for years afterwards even the best of our rail- 
|| ways were at a serious discount, while many became bank- 

rupt, and never since, prosperous as our railways have 
latterly been, have such high prices been touched. Later, 
we have witnessed the introduction of submarine tele- 
graphy, and there can be no doubt that here again was a 
legitimate field for enterprise. Yet Anglo-American stock 
has not maintained its high premium; nor looking to 
other, and perhaps less well-grounded, manias, are such 
concerns as Asphalte, or Sewage Companies, quoted as 
they were in 1871. We might extend this list to any 
length, and always with the same result. One striking 
fact remains, that however great a revolution may possibly 
be in store for us, the inevitable competition amongst 
the rival electric systems will effectually prevent the share- 
holders from becoming millionaires, though that réle may 
possibly be played by the vendors. Yet competition has 
generally been to the public advantage, and wili doubtless 

| be so in the instance before us. 

een hae 

ia ca niasemieias ease 

| 

THE TURKISH DEBT SETTLEMENT. 
A coop deal of light is thrown upon the recent arrange- 
ment between Turkey and her creditors by a batch of 

| official correspondence respecting the financial affairs of 
1 Turkey, just issued from the Foreign Office. The first 

point which this correspondence makes clear is that the 
/compromise with the bondholders was not that spon- 
taneous act of honesty which some persons have asked us 
to believe. Its origin can be very distinctly traced toa 
desire to stave off the threatened interference of the 
Powers with the Turkish finances, and how imminent such 
an intervention was may be gathered from the following 
despatch, which, on the 29th October, 1880. Earl 

| Granville addressed to our representatives at Paris, 
| Berlin, Vienna, St Petersburg, and Rome: — “Her 
| Majesty’s Government,” Earl Granville writes, “are of 
| Opinion that the representatives of the Powers at Con- 
|Stantinople should be authorised by their respective 
| Fovernments to consult as to the best means and the 
Most favourable moment for calling upon the Porte, 
| after the cession of Dulcigno is effected, for the 
fulfilaent of the recommendation contained in the 
| 18th protocol of the Berlin Congress, relative to the con- 
| Vocation of the Financial Commission ;” and our repre- 
| Sentatives were requested to ask the Governments to which 
| they are accredited whether they were prepared to instruct 
t > raANnra 2 . . . | ae presentatives at Constantinople in this sense. Of 

|| Ge. inquiry, the result was that the French and Italian 
ti rover , Q _ $ ‘|p. Tmments accepted Earl Granville’s proposal; the | 
|) Russi; ‘ - . . in Government expressed itself as favourable to it ; | 

‘vernment of Austro-Hungary, while refraining from 
a definite reply, strongly urged the Turkish 

1 the Gi 

\ giving 
a 

Ambassador to recommend his Government not to oppose 
the formation of the Commission; and the German 
Government declined to give any instructions on the sub- 
ject to their Ambassador until the Dulcigno difficulty had 
been settled. A few days after the issue of this note, Mr 
Goschen, then in Constantinople, called upon the Turkish 
Minister for Foreign Affairs, and in the course of a con- 
versation upon financial affairs, intimated that as the 
Turkish Government, by inviting the bondholders to! 
negotiate with them, had opened up the debt question, | 
“they must expect that steps would very soon be taken in | 
connection with the protocol.” This hint, Mr Conca) 
reports, “was received with dismay,” and from that time 
forward the Porte was strenuous in its endeavours to effect | 
a private settlement with its creditors, so as, if possible, to| 
deprive the Powers of their chief ground of interference. | 
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As the result of those efforts the support of a number 
of French financial houses was won over to the Porte, and | 
their influence soon made itself felt upon the French! 
Government. Thus we find Lord Lyons reporting, about | 
the middle of December, 1880, that the views of M.| 
Barthélemy St Hilaire, on the question of the Financial | 
Commission, “had undergone a not inconsiderable change. | 
diVMisectnyst He seemed to abandon the idea of the Inter-| 
national Commission altogether, and to consider it 
desirable that the bondholders should themselves select! 
delegates to treat with the Porte directly, and without any | 
ostensible intervention on the part of the Governments. | 
ened al In fact, M. Barthélemy St Hilaire’s language | 
implied that he concurred in the proceedings of the nine’ 
Paris financial companies, and would be glad that the| 
example set by them should be imitated in other countries.” | 
Up till this time the opinion of our Government appears | 
to have been that independent negotiations between the 
bondholders and the Porte should not be permitted. “We 
find Lord Granville, for instance, writing to Mr Goschen | 
that, “ although the proceedings of the Turkish perro 
ment show a desire on their part to come to some inde- 
pendent arrangement with the bondholders, it will be 
necessary for your Excellency to point out to the Sultan’s 
Ministers that they cannot hope to command the con- 
fidence of their creditors without the security which would | 
be afforded by the participation of the Powers in any 
financial scheme that may be put forward.” But the! 
changed attitude of France appears to have left Earl) 
Granville no option save to acquiesce in the private | 
negotiations which then ensued, with the result already | 
known. That our Government should thus have been) 
prevented from participating in the negotiations was most | 
fortunate. Nothing but evil could have resulted from our | 
interference. It would have placed upon us the responsi- 
bility of guaranteeing whatever compact we might| 
have sactioned, and such a responsibility nothing short) 
of the actual occupation of Turkey would have) 
enabled us fully to discharge. We see now, in the) 
case of Egypt, how impossible it is to separate financial | 
from political control; and if we find it so difficult to 
make our influence felt in the administration of one pro- 
vince of the Turkish Empire, even when we have the} 
ostensible support of the Porte, how infinitely greater 
would have been the difficulty of controlling the whole of 
Turkey, not with the consent of, but in the face of the 
active opposition of, the Government. But while we may 
wonder at the willingness, and, indeed, the anxiety, of our| 
Ministry to undertake such vast obligations; and while! 
we must feel glad that these schemes were not permitted 
to be carried out, we must at the same time recognise the 
fact that not choice, but necessity dictated the Turkish | 
compromise with the bondholders, and, also, that no | 
motives save those of self-interest are likely to sway the | 
Porte in its future dealings with the bondholders. 

This knowledge imparts additional value to a despatch | 
from Mr Goschen, dated the 23rd November, 188), which | 
gives the latest information as to the position of the | 
Turkish finances. In.it Mr Goschen tells us that he has} 
had a long conversation with the Minister of Finance, on | 
various topics connected with his Department, and the, 
result of inquiries as to the general state of the revenue) 
and expenditure is thus stated: “ His Excelleney replied,” | 

says Mr Goschen, “ that the expenditure for the current} 

year would probably be 20,000,000/, that is to say, 4,000,0001 
in excess of the Budget estimate. Of this excess 3,000,0V01 

i TT 
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‘was due to the extraordinary outlay on the Army. On | means of compassing their end. Despairing, apparently, 
ithe other hand, he anticipated a deficit of 3,000,0001 on the | of an alteration of the law, they are attempting to contract 

‘revenue, which had been estimated at 16,000,0001, and | 

would probably produce not more than 13,000,0000. This 
deficiency was in part due to the fact of the crops in some 
districts having suffered greatly from locusts, but — 

e ito the difficulty of collecting arrears of taxes. 
general account would, therefore, stand as follows :— 

£ 
Total expenditure ...............secscseseseeees 20,000,000 
EE BOTIIND essen cis scenessnrncenssirwirinavien 13,000,000 

BIE anced chssainssestginaseommaanees 7,000,000 
His Excellency had no idea how this deficit could be met. 
| With regard to the floating debt, Subhi Pasha called it 
| 8,000,000/, but, I presume, in making this statement he 
‘had simply in view the amount owing to the Galata 
‘bankers under the November arrangement. Other large 
| amounts would clearly have to be included. To my inquiry 
las to what sum out of the total expenditure of 20,000,000 
|was spent on the Army and Navy, his Excellency replied 
ithat about 8,000,0001 of the Budget expenditure and 
3,000,000/ of the extraordinary must be set down to this 
account. It results, therefore, that while the total 
‘revenue is 13,000,000/, the Turks acknowledge an 
lexpenditure of 11,000,0002 during the current year 
‘for Army and Navy purposes.” Now, since Mr 
'Goschen wrote, the Porte has surrendered 500,000/ 
of yearly revenue to the bondholders, and 350,0001 per 
annum to the Russian Government. To this extent, there- 
fore, her former insufficiency of revenue has been increased. 

| How, then, is the presumably larger deficit to be covered ? 
Certainly not by reductions of expenditure. No one in 
his senses will believe that the Turkish Government can 
| lop off eight or nine millions of outlay at a stroke, even 
if it wished to do so. It is only, apparent'y, by continuous 
| borrowing that it can continue to pay its way, and if it 
should be unable to borrow to a sufficient extent, the 
chances of the new hypothecations of revenue being 
respected seem to be of ‘the slightest. 

It is, however, so far satisfactory to note that the 
‘assigned revenues are proving more productive than was 
anticipated. According to the latest telegrams, the net 
‘receipts for April amounted to about £1115,300, which, 
as compared with last year, shows an increase of 17 per 
cent. ‘The total encashments from the six contributions 
‘during the first four months of the year were £1486,000, 
or £180,000 more than during the same period of 1881. 
And in addition to these receipts, £T254,000 have been 
received on account of the Eastern Roumelian contribu- 
tion, of which £T253,000 have been remitted to Europe for 
the payment of the September coupon. We learn, also, 
from private advices, that the tobacco regie scheme, from 
which the Government hopes to derive an additional revenue, 
is now again the subject of discussion. The proposals 
now being made with regard to this new monopoly are, 
however, we are informed, such that, if accepted, the bond- 
holders will gain very little from it. The profits will be 
divided between the Government and the contracting 
company, and it may be questioned, therefore, whether the 
representatives of the bondholders would do right in 
‘agreeing to the scheme. But whatever may be thought of 
the present working of the arrangements, the permanence 
of the new compact must depend upon the ability of the 
Porte to effect an equilibrium between the revenue and 

its «xpenditure, and the Turkish Government seems still 
as destitute of any idea as to how this is to be accom- 
plished as it was at the time of Mr Goschen’s inquiries. 

THE LIABILITIES OF LIGHTERMEN. 
| In a former issue (March 18th, 1882) we commented ona 
movement of the master lightermen of London to rid 
themselves of part of their liabilities. 

ce ae 

Lightermen are by 
law common carriers, and they are answerable for any 
damage that may come to goods while in their charge, 
unless the damage arise from the act of God or the 
Queen’s enemies. It will be remembered that the lighter- 
men had then agreed upon a memorial to the Board of 
rn . ° ry Trade in favour of a change in the law. We gave our 

themselves out of its provisions by means of a public 
notice that they will not be liable for damage to goods 
unless it can be shown to have resulted from negligence. 
To consider this new phase of the matter, a meeting 
of underwriters and others interested was held at 
Lloyd’s on the 11th inst., when the following resolu- 
tion was passed:—“That it would be injurious to 
mercantile interests to limit the customary liability 
of lightermen, and that steps be taken to oppose any 
alteration in the existing law.” Accompanying the 
public notification of the passing of the resolution is a 
memorandum from the secretary of Lloyd’s, setting forth 
the reasons for believing the change would be injurious to 
mercantile interests. With these we agree. Indeed, they 
are mainly those which we formerly urged. If the 
chief incentive to care on the part of the lightermen be 
removed accidents will increase. And it will in practice 
be found almost impossible ever to prove negligence 
against the lightermen, for the reason that they and their 
servants are the only people who know the facts of the 
case. It may be asked why underwriters should interest 
themselves in the matter. If the risk be increased they 
can readjust the premium to meet the new circumstances, 
and the merchants will be the persons out of pocket. 
This is in part true, but we believe the underwriters are 
right in thinking that in this matter, as in others, their 
interests and those of the merchants are identical. 
From the memorandum above referred to, we do not 

gather that the meeting recognised any of the hardships 
complained of by the lightermen. In closing their eyes to 
these, they were acting rather as advocates of special 
interests than in a judicial capacity. Undoubtedly, it is 
hard that a lighterman should have to recoup an owner of 
goods for damage arising from an accident which he could 
not by ordinary prudence have prevented. The best mode, 
we contend, of overcoming the difficulty is for all lighter- 
men to insure; and we think the meeting might have 
appealed with more confidence to the community to sup- 
port them if they had shown that an easy remedy for their 
ills was within the lightermen’s reach. We are aware that 
the lightermen, to make their case appear the harder, say 
that they cannot insure. We stated before, however, and 
we now repeat, that many of them do; and our assertion 
remains unchallenged. If lightermen occasionally find 
difficulty in insuring by reason of their not knowing the 
value of the goods they are carrying, they might require a 
declaration of value to accompany each order for lighter- 
age. Shipowners demand such a declaration in the case 
of valuable goods, and why should not lightermen? But 
it may be said—“ If a lighterman be insured, where is his 
incentive to care, which you wish to preserve?” It is not 
destroyed. The lighterman whose losses exceed the 
average will find the premium raised against him; while 
he who exercises greater care will reap the benefit in lower 
premiums. 

AMOUNT OF BANKING DEPOSITS. 
Tue Supplement of the Economist for May 20th gives 
the reports and accounts of all the joint-stock banks of 
the United Kingdom which we have been able to obtain. 
On this occasion, we publish the reports and balance- 
sheets of 94 banks, holding 47,000,0001 of capital, repre- 

senting 92¢ per cent. of the banking capital of the country. 
This is the largest number of banking balance-sheets 
which we have yet been able to obtain. Joint-stock banks 
in England and Wales with 3,700,0001 of capital, repre- 
senting 7; per cent.of the banking capital, and 29 in num- 
ber, still do not publish their accounts. All the banks of Scot- 
land publish. InTreland, however, only five joint-stock banks 
out of nine publish their accountsat present. With theassist- 
ance which this statement furnishes, we have prepared the 
following estimate of the deposits of all the banks of the 
United Kingdom, which has been formed on the same 
basis as on previous occasions. The statement is to be 
understood as an estimate of the amounts belonging to 
the customers of the banks in the hands of their bankers, 

| reasons for thinking that the prayer shou!) not be acceded | and as not including the capitals and reserve funds of the 
to. Since then some of the lightermen have tried another | banks in question. It will be observed that the estimate 
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is that the deposits are now larger than they have been | g9 per cent. on the Caledonian, and 75 per cent. on the 
since the autumn of 1878. 

Estmatep Deposits of Banxs in Unirep Krnepom at the 

Following Dates—Bank of man Brated Separately. 
: an 0 

England, — In all, say—~— £ £ £ si £ s say m 

500,000,000 or 510,000,000...30,C00,009. ..630,000,000 to 540,0€0,000 

Say, autumn, 1881... 490,000,000 or 500,000,000. ..30,000,000...520,000,000 to 530,000,000 
Say. spring, 1581... 460,000,000 or 470,000,000. ..32,000,000...500,000,000 to 510,000,°00 
S-y, autumn, 1780... 470,000,000 or 480,000,000. ..31 600,000. ..610,009,000 to 520,000,000 
Sav, spring, 1580... 490,009,000 or 500,000,000. ..33,500,000. ..520,000,000 to 530,000,000 

Say, spring, 1882... 

Glasgow and South-Western systems. In the following 
| table are given the length and percentage of double line 
worked on the absolute block system in each of the three 
divisions of the country :— 

1881. 1880. | 
; Disteune | a —es of Double! Pi r- 

stance ine Worked on centage 
|Length of} W rked Leng‘h of} Worked Absolute Block (Increase 

Sey autuinn, 1878... 470,000,060 or 480,000,000. ..37,600,000....5 10,000,000 to 520,000,000 | Double jon Abso-| Donbdle jon Abso- System. | in 188] 
Bay’ spring, i879... 460,000,000 or 470,000,000....38,000,000....501?,000.000 to 510,000,060 ioe" ae OO — sol ON 
aa alitumnn, 1878.-- 620,000,000 or 630,000,000. ..24,000,000...650,000,000 to 560,000,000 | el et La | 

The deposits of the banks, especially in England and | Miles. | Miles. | Miles. | Miles. % % | % : have been ineitenaiine cbenity tee theta | eee | 8,068 | 7,326 | 7,980 | 7,128 2 6| (88 2 
Wales, appear to have been increasing steadily for the last | scotiana “| 1093 | “832 | 108¢ | 773 | 78 | 71 5 
two years. They form, to avery great extent, a fair index | Nelamd--- 672 | lol | __ 567 =i" i. 8 a 
of the prosperity of the country, and their steady move- | Total U.K...) 9733 | 8,250 | 9,633 | 7,995 5 | 83 | 2 
ment upwards is hence satisfactory. 

— 

BUSINESS NOTES. 

Can a Workman Contract HIMsELF OUT OF THE 

Emptoyers’ Liasrniry Act ?—A decision which, if it 
be maintained, will invalidate numerous arrangements 
that have been entered into between employers and 
employed for the purpose of evading the provisions of the 
Employers’ Liability Act, was given on Tuesday last by 
Sir Rupert Kettle, at the Dudley County Court. The 
judgment was pronounced in an action brought against 
the Earl of Dudley by the widow of an undersinker, who 
had lost his life at one of his Lordship’s pits. On behalf 
of Lord Dudley, it was not denied that the fata! accident 
was one for which the employer would, under the recent 
Act, be liable. But it was maintained that the provisions 
|of the Act did not apply to the case in question, inasmuch 
as the deceased had accepted the conditions of employ- 
ment in force at Lord Dudley’s collieries, and thus con- 
tracted himself out of the Act. Sir Rupert Kettle, how- 
ever, after taking time to consider his judgment, came to 
the conclusion that the contract relied upon by the 
defendants was invalid, no man, in his opinion, having a 
night or legal power to bind his representatives by con- 
tracting himself out of the Act, and he accordingly 
awarded the widow the full amount claimed by her, that 
being the estimated amount of three years’ earnings by 
her husband. This decision has, of course, been appealed 
against, and it remains to be seen what interpretation the 
superior Courts will place upon the Act. There will 
certainly be no lack of funds to carry the question to the 
highest tribunal, for the Trades Unions may be trusted to 
goon with a case which, if ultimately decided in their 
favour, will make impossible those agreements between 
masters and men which they at present so strongly 
deprecate. 

Sarety AppLiances on Raruways.—The annual return 
showing the extent to which safety appliances are being 
adopted by our railway companies records for the year 
1881 a further, though slight, progress. In the matter of 
the interlocking of signals and points, the position at the 
end of 1881 as compared with 1880 was as follows :— 

Percentage Percen- 
1881. | 1880. Interlocked. tage In- 

Not N | a 
0 vot | }inl 

es Inter- | Inter- | 1881. | 1880, over 
iia "| locked. | locked. | | 1881 

ee eae 
| Bye. Miles. | Miles. | Miles. | Miles.) % % % | Eoclana cals 22,681 | 4,073 | 21,491 | 4,717,| 85 s | 3 
Irek, _ hand debandiaasa 3,258 | 1,634 3,087 | 1,735 67 % | 3 

| NE bs excp vidabeneates 779 | 1,162 1,119 40 38 9 

| ___Total U.K. ......| 26,718 | 6869 | 25,264] 7571 | 80 | 77 | 3 

ore English lines have so largely furnished their lines 
i ne apparatus, it is to be expected that the 
iB m4 y addition to the system will in their case be slight. 
aa bea Scotch and Irish lines have still so much to do in 
se ees that much greater yearly progress than they 

| ~e = must be expected of them. Of the three main 
| Britich ‘nes, by far the most backward is the North 
 interloctnad which the proportion of interlocked to non- 

ocked signals is only 50 per cent., as compared with 
— 

| 
| 
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Here, also, the English lines are shown to be, as a whole, 
better equipped than those of Scotland or Ireland. Indeed, 
on the Irish lines, the block system is quite in its infancy, 
and is making painfully slow growth. In Scotland, the 
Caledonian Company has now every mile of its double line 
worked on the block system, the Glasgow and South- 
Western 74 per cent., and the North British only 48 per 
cent. In this respect, also, it will be seen the North 
British Company have a great deal of leeway to make up; 
but they seem to be working hard to get on a level with 
the others, the percentage of increase in 1881 over 1880 
being in their case 14 per cent. If in the future issues 
of this return a statement were added showing the extent 
to which the various companies have fitted their rolling 
stock with continuous brakes, its value would be distinctly 
increased. 

PoruLATION AND Poor’s-RATE VatvatTion.—A return 
has recently been issued by the Local Government Board 
giving the poor’s-rate valaation taken from the returns 
completed when the census of 1881 was made in England 
and Wales. This statement will be of considerable ser- | 
vice to those who desire to investigate various points | 
in local taxation. It will materially assist to explain the | 
ability of the various divisions of the country relatively | 
to population to meet the incidence of the rates which fall 
upon them. A summary table at the end of the returns 
shows the difference between the rateable value and the 
gross estimated rental in the various divisions and 
counties, and also the amount per head of the rateable 
value to the population. In this last point, very 
startling inequalities are shown to exist between 
different parts of the country. In proportion to popu- 
lation, the smallest county in England— Rutland—stands 
highest on the list. Rutland possesses a rateable value 
of 81 14s per head of population, the average for the 
metropolis being 7] 4s, even that part of it situate in 
Middlesex, which is the wealthiest, only rising to 8/ 5s 
of rateable value per head. Compared with these districts, | 
Cornwall, possessing only a rateable value of 3119s a head, | 
and Staffordshire, possessing only 3/ 17s, stand in very | 
different positions. As the figures of the preliminary | 
census only can be supplied at present, it is not possible | 
to make a closer investigation, and to compare the position | 
of the several unions and parishes enumerated; but the | 
statements already given show how different, in relation 
to population, the incidence of the imposts which are 
based on rating must be. 

American Lire Orrices.—We have received from a 
correspondent—an actuary of eminence—the following | 
statement relating to the American life offices that transact | 
business in this country. Our correspondent sought to| 
raise questions as to what would happen to British 
insurers in American companies in the event of a war 
breaking out between the two countries. That, however, 

| is a matter upon which it would be necessary to hear both 
sides of the question before pronouncing any opinion ; and | 
it may be pointed out in passing, that considerations of 
this kind do not weigh at all with American insurers in 
British fire offices. We omit, therefore, this portion of 

our correspondent’s statement ; but the remainder of. his 

communication is of so much interest, that we give it m 

its entirety. “I have lately,” he writes, “had occasion to 

look into the accounts of the American life offices that 

transact business in this country, and the results of my 
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examination appear to be of sufficient interest to justify 
their being submitted to the public. The two companies 
in question are the New York Life Insurance Company 
and the Equitable Life Assurance Society of the United 
States, both of them being companies of very high 
standing, and, I believe, of unquestionable solvency. The 
following figures relating to the two companies are taken 
from*the published accounts as filed with the Board of 
Trade in pursuance of the Life Assurance Companies Act, 
1873, and serve to illustrate the great advantages of the 
publicity secured by that most useful Act :— 

New York Lire Insurance Company. 
Percentage 

Other Total ot Ex- 
Premioms. Commission. Exp nses. Expe ses. pers +te 

£ £ £ £ Pre iums, 
cecrevece 5. 328,880 scene ? wocces ? eosose «250,612 22°2 

RU7TADFL coves. 80,"73 ...... 120,492 - 210,370 195 
RB, GRIDS. cccove 93,482 ...... £3, 2+ 192,66 17°38 

i. 1,100,782 1. 00 OB,6'F ..., 10.408 + BOR nn 18-7 
},1:2, 69 65 -22 a 149.949 List 

ee , 1144,189 ...... 59,105 6,920 ...... 145,925 wc 12°7 

EquiTasBLe Lirz AssuRANCE Socrety of the 

Vear. 
eNO 

eee 

1877 
ee 

1875 

Unirep STAteEs. 
Perce tuge 

Other Total ‘f Ex- 
Premiums, Commission. Ex; enses, Expenses, pense to 

Yeur. £ £ £ £ Pre ivoms. 
1 DBL .00,..00 e 1.574812 +» 149,902 BiB: 100 © ssscce $62,093 ...... 240 
SOD is. HOD ? POU AGS © cysns 220 
BOFD ccenccce BMAD cocsee 90,849 162 958 258,~07 19°7 

eee © fl eee 7,632 158,137 B47, 760. ancees 18°2 

Dos settd,. cease 91, 82 ST.G18 oo. s 242,530 7 
| 1878 thee 
{2007 ......... 7,743 asia ont 
Be chensnnas BSR BIG. .occoe C4298 «2... 1OOO2T ... 200 245,205 ...... 13 

1576 ... sin, he ORE: Sevens 80,574 ... LSAGBL yx. acc POR ABE . xen: 2A8 

It will be seen in both companies that while the pre- 
mium income has shown no tendency to increase during 
the period under observation, but rather the contrary, the 
rate of expenditure has increased rapidly and continuously, 
the expenses of the twocompanies having been about 12} and 
14) per cent. in the year 1875, and having grown to 22 
per cent. in the year 1880. The accounts of the Equitable 
for 1881 show a further increase to 23 per cent., but 
J have not been able at present to procure the figures for 
the New York Office. Im the publications of the two 
companies in former years great stress was laid upon the 
benefit to be derived by policy-holders from the high rate 
of interest prevailing in the United States. Ten years 
ago there was much truthin this; but the following figures 
show that the benefit is now very much less than it was 
formerly, and seem to render it probable that im a very 
few vears the average rate of interest obtainable by 
insurance companies in the United States may not exceed 
that which is now realised by British offices, about 4} per 
evnt. :— 

Fquit ble Life As-urance Society of the 
New Yo k Lie Insurance Company. United states, 

| Rate o Fu ds att e trate of 
Interest] Year. Beziuning of Interest. | Interest 

iper Cen tre Lear. per Ce: t. 

Funds at th 
Year. Bexzion ny of) Interest. 

| the Year. | 

£ (fed £ £ sd | £ 
456 721 

A 
| | rB42 46. 8,49 .930 517 6 

1+80...... 7.927.003 | 435.256 | 5 9 leflsso. 7,308, Luz 358.6346 | 4 #8 1! 
Ix 7.454. 42 4ls,446 > 612 <hi879. E,°70,.655 363,107 15 4 6 
187~......] 7,091,416 4960 | 5 1s) OIS7S.... 6,6 1.023 361,441 | 6 6 6 
1877... 6455, 56 373,491 | 6 13 LIS 7.... 6, 68,35 379.460 | 611 1 
1 76 | 6 OMG BES 381,390 | 6 6 3HLS7 £,715.570 3409985 9 4 

1s76 6,324,375 | 374,132 | 7 O 6fls75 ... 5. 135,359 $27,622 16 7 7 

THe Proposep REFUNDING OF THE SPANIsu Desr.— 
| Judging trom the brief telegraphic summary of what was 
'said in the Spanish Senate on Thursday with regard to 
the proposed conversion of the debt, Senor Camacho would 
seem to be under some misapprehension as to the grounds 

/upon which the English bondholders are opposed to his 
‘scheme. He is reported to have said that the foreign 

| bondholders had declined to entertain the plan proposed 
| by the Government, because they believed that Spain was 

jin a position to grant better terms. ‘The real objection, 
j}however, is not that the rate of interest proposed 
to be paid is not as great i 

‘the fear rather is, that Senor Camacho, in offering 
1{ per cent. upon the present capital of the debt, 

(is promising more than he is in a_ position at 
/present to pay, though certainly not more than Spain 
| might pay if she were willing to make the effort. But 
| what is co itended on behalf of the creditors is. that Spain 

| bas contracted to resume as sp edily as possible pay nient 

of the integral interest of 3 per cent. on the debt, and that 
to any rate up to that figure which she can pay the bond- 

holders are entitled. If Spain ean now nay 1} per cent., 
she is bound, if she honestly alheres to her engagements, - bee 

as Spain can now give—|..°,. - . . "7 refer you, and all interested in the point of law, to the 

‘HE ECONOMIST. [ May 20, 1882. 

| todo so, and has no right to make that payment contingent 
upon the surrender by the bondholders of between 40 and 
50 per cent. of the principal of their debt. 

Tue Resatre on Inp1an Brits.—A very important 
change in procedure has been decided on by all the 
leading exchange banks in the East, and with banks 
doing business with America, in respect of allowance of 
rebate to the drawers of documentary bills payable in the 
United Kingdom. The alteration is announced in the 
following notice :— The rebate which will be allowed on 
documentary bills, if retired before maturity, will not be 
regulated by the Bank of England minimum rate as 
hitberto, but will be at the rate of } per cent. per annum 
above the advertised rate of interest for short deposits 
atlowed by the leading London joint-stock banks, but not 
exceeding 5 per cent. per annum. The change will apply 
to all bills delivered by the drawers for negotiation 
on and after the Ist July next.” It is also stated 
that all the leading banks and firms (including, among 
others, Messrs Rothschilds, Barings, Brown, Shipley, 
J. S. Morgan and Co., and Morton, Rose, and Co.), 
who are buyers of bills of exchange in the United States, 
Canada, and South America, have, with practical unanimity, 
decided to adopt the same rate for bills negotiated abroad 
after the 15th prox. This is decidedly a step in the right 
direction. The meaning of it is that these transactions 
will be dealt with for the future on the basis of the real 
value of money, and not of the published Bank minimum 
rate, which is frequently different from it. This is 
the right course for all banks to pursue; and it will be 
desirable that it should be followed in other transactions 
of the same nature as well. 

Tue Finances or THE Unitep Srates.—The follow- 
ing review of the financial operations of the Government 
for the nine months ended March 31, 1882, was prepared 
for the Committee on Ways and Means by Mr John M. 
Carson, clerk to that Committee. The financial opeia‘ions 
of the Government for the three quarterly periods of the 
fiscal year ending June 30, 1882, show marked improve- 
ment compared with the corresponding periods of the 
preceding fiscal year. The receipts from all sources during 
the nine months ending March 31, 1881, were $266,758,153, 
and the aggregate expenditures for the same period were 
$204,274,404, leaving $62,483,749 surplus for the nine 
months ending March 31,1882. The aggregate receipts were 
$299,557,084, and the aggregate expenditures $194,876,877. 
Thus there has been an increase of about $300,000 in 
receipts. There has been a decrease of $9,397,527 m 
expenditures, yielding a surplus for the nine months of 
$104,681,207, a gain of $42,197,458 compared with the 
corresponding nine months of the preceding fiscal year. 
A comparison in detail of the receipts for the two periods 
under review shows an increase during the current year in 
customs of $19,000,000; internal revenue, $8,000,000 ; 
and trom miscellaneous sources, $5,000,000. The decrease 
in expenditures in favour of the nine months of the fiscal 
vear 1882 is entirely attributable to the large reduction 
made in the interest-charged debt. 

Correspondence. 

STOFFELS v. THE BANK OF ENGLAND. 
TO THE EDITOR OF THE BCONOMIST. 

Sir,—With reference to the astounding judgment of 
the Court of Appeal in the above action, I beg leave to 

‘Annual Register,” of 1758, at page 81 of which will be 
found the decision of Lord Mansfield, Chief Justice of the 

King’s Bench (one of the most eminent judges that ever 

wlorned the Bench), in an action against the Bank of 
England, which is “on all fours” with that of “ Stoffels v. 

the Bank of Eneland.” 

In the case cited the date of the stolen Bank of England 

notes had been “ dexterously converted” by the “ robber” 

from 11 to 4. 

eaaainesiaimeneinians ona ~s ee tesserae i ee 
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The Court held that “any person paying a valuable | 

consideration for a banknote to bearer, in a fair course of | 

business, has an undoubted right to recover the money of 
the Bank.” — Your constant reader, 

London, May 17. 
D. F. @. 

—-— 

ONE-POUND NOTES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The motion of Mr William Fowler, in the House 

of Commons on Friday last, in favour of an issue of one- 

pound notes, received but scant encouragement; and 

‘although it may be expected that the question will not be 
‘again brought forward for some time, it may yet be worth 

| while to consider it with care, and to demonstrate the 

| desirability of its rejection. It is one of the misfortunes 

of the present period of high pressure, in every walk of 

‘life, that we are very apt to take our opinions at second 

hand—to prefer to find them ready formulated, rather 

than to take the trouble to consider the arguments by 

'which others have reached the conclusions we accept. 

‘Certain forms of opinion on such questions as the currency, 

‘and others similarly intricate and uninviting, are thus 

elevated, or rather, perhaps, degraded, into dogmas, and 

| their acceptance insisted upon by those who have never 
given the subject they refer to a moment’s real thought. 

The question before us demands consideration from two 
| separate points of view, and it is essential that the two | 

‘parts of the subject should be kept entirely distinct. The 

‘notes are to be derived from two sources. 
‘interest upon the gold thrown out of employment by the 
substitution of paper, and second, the economy to be 
effected in the wear of paper as contrasted with the loss 
of gold by friction of the coins. As to the first, i is 
obvious that we must either find fresh employment 

it on loan to some other country, or countries, 
where it may be needed. Now, it could hardly be 
deemed worth while to introduce a change into our 
currency unless upon such a seale as to effect an economy 
Worth considering. We may take it, perhaps, that 20 
millions sterling would be the least extent this issue would 
be expected to reach. It can hardly need much argument to 
demonstrate that we are not starved for want of currency 
nov, and therefore the first effect of increasing our paper | 
money in this manner would be to foster a vast amount of | 
speculation. It might be that the speculations wou!d pay, | 
but it would be far more probable that they wold not do | 
so, and that we should lose capital to a far greater extent 
than we should gain interest. But if we used the gold 
‘here, it would, of course, remain in circulation, and thus | 

|NO saving would be effected in respect of its wear; whilst | 
ithe one-pound notes would most probably be very soon 
changed for those of larger denominations. “If we exported 
the gold to other countries, the effects as to speculation 

would probably be the same, and not improbably the | 
ultimate loss of capital would fall on ourselves. But in 
this case, the domestic effects of the measure would most 
likely be very serious. At present we have about 120 | 
‘millions of coin and bullion in the country, and note issues | 
of about 45 millions; then the respective amounts would | 
be 100 millions and 65 millions. So great an alteration in 

| the relative proportions of com and paper could not be 
| Without a very important effect upon our trade. It would 
itend to render crises more frequent, more stringent, and 
| their effects more disastrous. A drain of gold, however 
slight, would appear more serious, and would necessitate 
ay wephretabescec or measures to prevent its continuance, 

| me shook ' re precious metal backagain. In either way, 
coos 1 probably lose ultimately more than we couid 
Sain by the operation, 
rote ee part of the question, is it quite so 

ak at the wear of paper would be cheaper than the 
pear of gold? his, of course, is purely a question of 
facts and figur wg s 1 re thi . I . “7 @ i 7 ¥ 
all on the of] eee w et ink they will be found to be 
’pon our nee The coat of coining a sovereign is, 
hood ikea annual out-turn, and aecorling to the 

’ es, about one halfpenny; say, per million, 
| 
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rough usage, and with the constant friction they could not | 

‘advantages to the country from an issue of one-pound | 
First, the | 

_ further be remembered, that if the notes did not bear the 

less amount of coin. 
among ourselves for the gold displaced, or must export | 

'easy to deny it; but for my own part, I should be 

INCREASE. Francs. | DECREASE. Franee. 
CPCI 50. o5accieceganc-stsseres 4,197,989 | Treasury WY kihccsonsedtes 9,690,405 

| DOOM, . 0c ccnc.damsseceveniceess 1,472,865 
CC Se 15,088,477 

| the Bank this week and last was composed as fellows :— 
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2,0331. Its life, according to Col. Smith, is about eighteen 
years, after which it generally becomes. light; its annua? 
wear, according to Professor Jevons, one-thirtieth of I per 
cent. Upon a fair estimate, then, it may be said to lose 
one-half per cent. in fifteen years, and if we suppose it to 
require recoinage then, the cost per million of sovereigns 
for fifteen years, including wear and tear and recoinage, | 
would be, say, about 7,0002. As to the exact cost of a! 
banknote, it is difficult to obtain any authentic informa-| 
tion. Those of the Bank of England have been said te 
cost as much as ninepence each, but we should hardly 
expect to adopt such expensive arrangements for the one- 
pound currency. The actaal cost of paper and printing 
of the Scotch banknotes has been given as one penny and 
one-sixth ; but, on the other hand, we should hardly be able 
to obtain such economical results from a Government 
department. It eould not safely be placed at less than 
twopence per note, and thus the first cost per milion 
would be about 8,500/. The probable life of a note cam 
hardly be given with any accuracy; but we may mention 
that in the fractional currency of the United States im|] 
recent vears the life of a note was found to be not more} 
than fifteen months, and then a very large portion of the 
currency was admittedly in a disgraceful state. Of course, 
these notes were for values very much below a sovereign ;} 
but if the proposed notes were to take the place of 
sovereigns, it is evident they would have to undergo very } 

last long. If, then, we might suppose the life of a one- 
pound note in constant circulation to be twice the period 
we have just quoted, they would require five times renew- | 
ing during fifteen .years, which, with the first printing, | 
would give a total cost of more than 50,0001 per milion 
of circulation, as against 7,000/ for gold coin. It should } 

brunt of the rough usage, the desired saving in the wear 
of coin would not be attained, but rather the contrary, as 
the same amount of work would fall to be performed by a 

In all this I have said nothimg as to the existence of } 
any general desire for such an issue, and, consequently, as 
to the probability of getting them into general circulation. 
It is, of course, easy to assert it as a fact, and equally 

inclined to question the existence of any general dissatisfac- 
tion with our present currency, or of any desire to have it 
either supplemented or supplanted by one-pound notes. 

London, May 5. R. B. 

HJoretgn Correspondence. 

FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

(BY TELEGRAPH.) 
Paris, May 19. 

The Bank of France return issued to-day, compared’ with 
that for the preceding week, exhibits the following changes :— 

SIL iccccntcrdumactnarustedland 4,310,610 

The exchange on London is quoted at 25f 19c, and the 

diseount market is easy, at 3} percent. The cash reserve at 

May 19. May 11. 
francs. francs. 

GE cc ncttticind 906,121,225 ...... 897,995,917 

Ta sist kee... 1,155,871,558_...... 1,151,008,389 

Weta sii. .cca 2,063,992,783 ...... 2,049,004,306 

Paris, Ma , Is. 
This being Ascension Day, a general holiday, the Bourse 

and ail public establishments are clo ed, and the Bank of 

France weekly return will only be issued to-morrow. 

The fortnightly settlement presented no difficulty, as the 

engagements were light, and money for carrying over was 

abundant at 5 per cent. There is litle anmmauon on the 

market, and no disposition to bay for arise. Even the more 

favoured securities, like Bank of France and Suez Canal 

shares, have only just maintained their pric-s on the week. 

ents and railway shares are heavy, but there bas been a 
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recovery in Egyptian Unified. The following were yesterday's 

closing rates, compared with those of Thursday last :— 

May 17. May 11. 
fc fc fc 

Three per Cents. ..........00ceeee 8395 .. 8390 + O 5 

Redeemable Threes ............ 84 0 .. 8410 — 010 

OOM vinnias odenecpsenpsasestaeeeteus 117 2%... 117 22 — 020 

IID. iin iccostinpceccinaraxuptivnne 8985 ... 8990 — O 5 

AustrianGold Four perCent.... 80 0 ... 8025 — 0 25 

Tarkish Fives ...........0.sccsccee 43°90 . 2. 1345 — O15 

Egyptian Unified ............... 357 50... 338 75 + 18 75 
Bank of France Shares ......... 5,575 O ... 5575 O —— 
Banque de Paris .................. 1215 0 ...1,210 0 + 6&6 6 

Crédit Foncier ...............0++0+ 1555 0 ... 1,490 0 + 65 O 
L&nderbank ...........0.cccceseeees 492 50 ... 505 O — 7 50 

Paris Gas Shares ............... 1,630 0 ... 1605 0 — 25 O 
Bnew CAME ccccsrsccecsscesccccssse 2,715 O ... 2,715 O Ke 
PORE oiiccsccisccncccssecccssens 5385 O ... 530 0 + 6&6 O 

Northern Railway ............... 2,090 0 ... 2,136 0 — 45 0O 
Western Railway ............++. 805 0... 805 0 ses 
Orleans Railway ........-.....0++ 1,280 0 ... 1,307 50 — 27 50 
Eastern Railway ...............++ 755 0 .. 760 0 — 6 0 
Rapes TRARGGG... ....00005000c0000s 1,690 0 ... 1,725 0 — 35 0O 
Southern Railway ............... 1,280 0 ... 1300 0 — 20 0 
South of Austrian Railways... 308 75 ... 31250 — 3 % 

The Paris Tribunal of Commerce gave judgment this week 
in the action to decide on the validity of the increase of 

capital by the Union Générale, voted in November 

last. The new shares were never delivered, the crash 

and bankruptcy having occurred between the subscrip- 
tion to the new capital and the date for the issue. The 

Tribunal declared the subscription to the new capital nulland 
void for various irregularities, one of the principal of which 
was that the fourth of the new capital, or 125f per new share, 
was not paid up or subscribed, and that more than 20,000 of 
the 100,000 new shares were really taken by the Union 
Générale itself, in the name of its manager and another person. 
A part of the present judgment that is diversely commented on 
is that concerning the disposal of the sum of 850f paid for each 

share of 500f by bond fi/e subscribers to the new capital. At 

the date of the meeting the old shares were only one-fourth, 
or 125f, paid up, and according to the resolutions voted in the 
meeting of the 5th November, the new shares were to be 
issued fully paid up, at a premium of 350f. The new shares 
being half the number of the old, proprietors of two of the 
latter had a right to one of the former. The premium of 350f 
on each new share was to be employed as follows :—250f to 
liberate the two old shares to which the new one belonged, 
and 100f to be carried to the reserves. The old shares 
would then be one-half paid up, and as the reserves 
amounted to 67 millions, 50 millions were to be taken to pay 
up the second half of the 200,000 old shares. That was, 
however, never done, as all the reserves were lost in the 
speculation in the company’s own shares that preceded the 
collapse. In the action just tried, two of the parties, MM. 
Goumand and Lucas, demanded that if the subscription to the 
new shares were declared void, their money should be returned 
to them, less the 250f per old share, to which they were liable 

to be called on to pay. The Tribunal of Commerce refused 
that application, and in another clause of the judgment con- 
demned MM. Goumand and Lueas to pay up the second half, 
or 250f, due on each of their old shares. The only concession 
made by the Tribunal with regard to the 850f paid for each 
new share was to allow 250f to be applied to the payment of 
the second fourth on the two old shares belonging to the one 
new. The remaining 600f is simply confiscated for the benefit 
of the creditors, and the subscribers are not admitted to rank 
as creditors for the surplus beyond the amount of the calls to 
which they were liable. The judgment passes lightly over the 
motives for that decision, but after declaring the issue of the 
100,000 new shares null and void, it says :—‘ Goumand and 
Lucas, in subscribing to the new shares to be issued by the 
Union Générale, undertook to pay for each share demanded, 
(1) 500f for the entire liberation of the share; (2) 250f to 
liberate one-fourth of each of the two old shares, which con- 
ferred the right of subscribing to the new one; (3) 100f to be 
carried to the reserve. The payment of the 850f having been 
made for the new shares, the sum must be applied to the 
purpose for which it was received, and Goumand and Lucas 
cannot claim the reimbursement of money freely paid by 
them into the funds of the Union Générale.” That part of 
the judgment appears to be in contradiction with the funda 
mental principle in limited liability companies, that the 
shareholder is only liable to the amount of his shares, for if 
the judgment is confirmed, MM. Goumand and Lucas’s 
shares of 500f have already cost them 550f; yet they are held 
to be oniy one-half paid, and the proprietors are called on to 
pay a further sum of 250f per share. One effect of the judg- 
ment is to release the coulisse from all liabilities incurred 
by orders of the new shares for clients. 

—_é_e_—~_es6~<o=oeooo or ese ee 
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The following is the declared value of the foreign trade of 
France in the first four months of the last two years :— 

Imports. 

1882. 1881. 
francs. francs. 

RE iin spy ra uaseaaereneeiees 512,999,000 ...... 553,747,000 

sear MAR UNOE so uccis cakes scpcescesp 780,714,000 — ....00 736,925,000 

Manufactures  .......s.sseseeeeeeee 234,992,000 ...... 169,510,000 

CGO GPR) ci cisciddesevsenesses 89,174,000 ...... 78,534,000 

1,617,879,000  ....0. 1,539,716,000 
£64,715,160 ...... £61,588,640 

Exports. 
1882, 1881. 

francs. francs. 
MME” oboe. 2 hac cesamacdapenes 259,387,000 ...... 241,319,000 
Raw materials ........... ve paaee 237,864,000 ...... 197,880,000 
WAARUEACEALOS. oes ccscessccccesesens 618,576,000 — ...s0 525,553,000 
CU RINEIIOE  ascccacccvcssascesnes 44,488,000 ...... 57,499,000 

1,155,315,000_ ...... 1,022,251,000 
£46,212,600 ...... £40,890,040 

The returns are favourable from every point of view. There 
is an increase of 78,000,000f in the imports, but the greater 
art is in raw materials, and France has required 40,000,000f less 

food from abroad than in the four months of 1881. The 
increase of 65,000,000f in the imports of manufactures is 
explained by the uncertainty that existed as to the commercial 
régime under which France would be placed after the Lith 
May. In the exports, France has sold 18,000,000f more food, 
40,000,000f more raw materials, and 88,000,000f more manufac- 
tures than in 1881. The balance of imports over exports has 
fallen from 517,000,000f in 1881 to 462,000,000£ in 1852. 

All the treaties of commerce were voted by the Senate, and 
promulgated by the 15th, the date at which the old conven- 
tions expired, with the exception of that with Holland, which 
country now comes under the General Tariff. The opposition 
to the treaty did not come from France, but from the Dutch 
Chambers. 

The amalgamation of the Crédit Foncier with the Banque 
Hypothecaire—a mortgage bank founded by M. de Soubeyran 
as a rival to the former—has frequently been announced as in 
preparation, and appears to have now become a reality. The 
basis of the arrangement is the exchange of four shares of the 
Banque Hypothecaire, 125f paid up, for one of the Crédit 
Foncier, at 500f premium, the Banque Hypothecaire trans- 
ferring its assets, valued at 50 millions, and receiving in 
return 50,000 fully paid-up shares of 500f. 

The Minister of Finance had a long interview with the 
Budget Committee at the end of last week. M. Léon Say 
affirmed that the Government was resolved to carry through 
the convention with the Orleans Railway Company for the 
reimbursement by anticipation of 200 millions of the com- 
pany’s debt to the Stare; and that the Government did not 
contemplate any conversion of the Five per Cents. 

Allotments of shares of the Isthmus of Corinth Canal 
Company are at the rate of 18 per cent. for all demands 
above ten shares. Applications for from one to ten receive 
the full number. 

The report of the Metropole Insurance Company, one of 
those of recent creation, shows that the year 1881 left a deficit 
of 478,074. 

GERMANY AND AUSTRIA. 

(FROM OUR OWN CORRESPONDENT.) 

Vienna, May 15. 
A new series of official reports from the disturbed provinces 

has commenced, and is spreading alarm amongst all classes 
of the Austrian population. The insurrection had been con- 
sidered overcome, and the means of paying the heavy expense 
incurred were not grudged—the delegations, which had often 
refused hundreds of thousands to fortify dangerous posts of 
the old Empire, willingly voted millions to fortify Bosnia; 
but it was generally believed that these were the last demands 
on Austria-Hungary’s purse. If, however, the insurrection 
continues the millions granted cannot be spent upon fortifica-} 
tions ensuring future quiet, but must be devoted to maintain- fl * 
ing the extraordinary military occupation of the provinces in 
uestion, and in this case it is not at all impossible that the 
elegations will be called to meet once more, and that more 

millions will be demanded of them. In Austria and Hungary 
a good harvest is so important an item in economical life, that 
the rainfalls of last week were enough to console the ee 
tion for the Bosnian disappointments, and to fill its heart 
with eager hopes that all will be well yet. After the frosts of 
Easter we have had dry weather throughout, and the winter 
crops were in sore need of rain. Reports now reach us that 
the state of the crops is highly satisfactory in all parts, and 
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that a summer of extraordinary fertility may be looked 

forward to. 

The new Customs tariff was voted in the Austrian Parlia- 
ment this week, and the Neue Freie Presse was confiscated for 
having drawn @ conclusion that the passing of the high 
fnance duties probably stood in some connection with the 

question next debated in Parliament—the providing of the 
means to cover the expenses for Bosnia. The new tariff will 
be discussed in the vee House in the course of next week, 

and probably voted before the Whitsuntide holidays. As 

goon as the Lower House had authorised the Ministry to 

provide for the credit granted by the delegations, the Austrian 
Premier and several Cabinet Ministers left for Pesth, where 

the Emperor is residing. Bosnia has, after all, become so 

great an eyesore, 80 incessant an embarrassment, that it is 

extremely difficult to find a Hungarian statesman who will 
take upon himself the responsibility of spending such enor- 
mous sums upon so ungrateful a task as is that of occupying 

and civilising the tract of land in question. Probably the 

post of Finance Minister for the Empire will be filled in a very 

few days, we are quite at a loss to surmise by whom, and can 
only repeat the general belief that Minister Szlavy will be 
induced by the Emperor to return to. the post, notwithstand- 

ing his resignation. The Press of Vienna is still continuing 

to raise a ery against the contract planned between 
the States’ Railway Company and the Hungarian Govern- 
ment, which has every chance of becoming a reality. 
The most vexing part of the contract is the clause 
stipulating that the tariff for transport on the Austrian 
lines of this railway are to be determined by the 
Hungarian Government. The States’ Railway has granted 
the Hungarian export of corn so many advantages already, 
that this last favour, which will damage considerably the 
traffic of Austria, and of Vienna in particular, is considered 
quite unnecessary. The hope is expressed that the Govern- 
ment will raise its voice at the last moment to protect the in- 
terests of Austria; but it is not at all likely that it will do so. 
An extraordinary general meeting of shareholders is sum- 
moned for the 10th June. To-day the accounts of the Austrian 
States’ Railway Company for 1881 were published. The net 
profits of the old lines amounted to 15,859,483 florins, that is 
744,666 florins more that in 1880. The net receipts of the line 
Briinn-Rossitz were 176,970 flurins, which added to the 
receipts of ironworks, domains and interest, form a total sum 
of 18,085,589 florins, that is only 621,844 florins more than the 

| total net profits of 1880. Out of this sum must be paid the 
5 per cent. interest on the shares, taxes, and repairs 
of works, in all 16,412,190 florins, so that a residue of 
1,673,398 florins remains, with which an extra dividend 
of 6 francs per share will be paid. The total dividend will, 
therefore, amount to 31 francs, or 6°2 per cent. 

In the general meeting of shareholders of the Austro- 
Hungarian Lloyd, the net receipts for 1881 were stated to 
have been 2,175,547 florins; the residue amounted to 905,141 
florins. The administration proposed to pay 35 florins per 
share, and the assembly agreed. Numerous voyages to India 
and the Oriental waters caused the receipts from transport to 
be 6 per cent. higher in 1881 than in 1880. The traffic in the 
Black Sea and the Archipelago, on the contrary, was less than 
during the preceding year. The result of the new lines to 
America was not yet clear enough to be reported on to the 
assembly. 

At the Bourse of Vienna no sudden change for better or for 
worse has to be registered. When the alarming news from 
Cairo reached here, it was expected that the effects of the 
news would be felt on Change in London and Paris; but 
uotations being pretty firm there, the Bourse of Vienna 
ollowed suit, and prices in general remained the same as 

before. In Austria, the agricultural population firmly believe 
that the middle of the month of May is a critical time for the 
crops, and do not consider all danger of frosts over until 
after the 15th May. This belief seems to have spread to 
Speculators and men of business also, for prices of secu- 
rities sank somewhat before the critical date, and rose to their 
former standpoint when it was past, and had brought none 
but very slight frosts with it. Yesterday was held the last 
evening Bourse of the season; in the summer by far the 
greater number of men of business leave town in the evening, 
and the evening Bourse is not held from the middle of May 
until the middle of August. 

A direct cable between Germany and America has now 
een opened to the public. An event of this kind has 
already lost the charm of novelty to us, but, nevertheless, 
itis an event of some importance. Up to the present, all 
German cable telegrams to America had to take the following 
ae : from Greetsiel, near Emden, the messages travelled vid 
a to Lowestoft on the eastern coast of England, from 
ence through England to the submarine cable in St George’s 

se annel across Ireland as far as Valentia. In Valentia the 
vansatlantic cable undertook to convey the messages to 
merica. A contract was made between the German Im- 
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perial Post and the United German Telegraphic Companies 
according to which the latter laid a subasarhis qabte trees 
Greetsivl, through the Channel, to Valentia, on the western 
coast of Ireland, where one of the transatlantic cables was 
acquired by the German company. The ° 
the year 1900. 7 e contract is to last to 

The burning of the International Hygienic Exhibition in 
Berlin is a severe blow to international science, The City of 
Vienna, for instance, had exhibited the original plans after 
which the aqueducts from the Schnelberg to Vienna were 
built, and which to engineers are invaluable materials. 
Several reports affecting the same subject, and the beautiful 
water-colour paintings illustrating the aqueducts, have been 
qomeres, and an irreparable loss has thereby been caused to 

ienna. 

Great disappointment has been expressed that the conversion 
of the Hungarian Guld Rente has not been taken up again, as 
was generally expected. This operation, it is hoped, would 
have brought to an end the stagnation which is prevalent in 
business circles and on ’Change. 

ViENnNA, May 16. 
_ The sentence pronounced by the Paris Tribunal yesterday, 
in the Union Générale case, has been welcomed here as the 
saving of the Paris market ; and as the Bourse of Vienna is 
easily influenced by what is going on in other capitals, hopes 
are expressed that there will be a steady rise now that no 
sudden event that might disturb the course of business in 
Paris need be feared. The possibility is also alluded to that 
the Hungarian Government did not choose to take up the 
conversion of the Gold Rente again so long as French capital 
was cautiously held back, on account of this important 
question not having been decided. 

Notices of Books. 

Hand-Book of the Bengal Presidency. With Maps and Plans. 
London: John Murray. 

Tue scheme of the well-known red hand-books has long since 
expanded from the familiar volume describing the Rhine and 
North Germany to many more distant places. In these the 
traveller is to a great extent dependent on his guide-book for 
comfort, and even for safety. The pains taken with this volume 
are very apparent, the long list of Indian officials in the preface 
who were consulted, and who aided, shows the care taken by 
the author to secure, and not by this alone, for personal exam1- 
nation has been the basis, the utmost accuracy attainable. 
The hints in the introductory information are valuable, and 
there is a long and useful vocabulary in Hindi and Bengali. 
It is to be hoped that this volume may be found in the hands 
of many travellers. A knowledge of India is a very desirable 
accomplishment to an Englishman. 

PUBLIC INCOME AND EXPENDITURE. 

Tur following are the receipts on account of revenue 
between April 1, 1882, and May 13, 1882, as compared 

with the corresponding period of last year :— 
REVENUE AND OTHER KECEIPTS. 

RECEIPTS ———————— >> 

April 1, Week | Week April 1, 
1882, to | 1881,to | Ending | Ending 
May 13, | May 14, | May 13, | May M4, 

1882. 1881. 1882, | 1881. 

Balance on Ist April, 1882— £ £ z£ S 

Bank of England............ anit 4,937,455 | 4,628,026 mt aa 

Bank of Ireland ............ 1,039,130 | 1,295,636 ae a 

5,976,585 
REVENUE. _———————— 

OD is cniraccasiccenmmnctiba 2,225, 427,000 

TID vinctccs vnccinasetvceniansnnnse 2,715,000 | 485,600 

BEAMIPS........ccccoreccescoercereoees 1,557,000 229,000 | 239,000 

Land Tax and House Duty.. 355, 60,000 | 50,000 

Property and Income Tax... 1,204,000 158,000 

Post Off1Ce  ..........-ccoreeseeres 1,040,000 280,000 

Telegraph Service .............- 200,000 70,000 

Crown Lands .........c0..0000 30,000 j nil, 

Interest on Advances for 
Local Works a 
Purchase Money o : 
Canal meron catehtcala 126,759 a 

Miscellaneous .............00++- 375,183 | 143,219 

Revenue ......ccseeeereee 9,827,942 |10,299,407 | 1,705,842 | 1,852,219 

Total, including Balance ...{15,804,527 |16,223,069 

OTHER RECEIPTS. ' 
Advances, under various Acts, repaid 

to the Exchequer ............-<::01.-+-+ 

i  ———— ——————_—nhvSOvom 

_—— oOo: 
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The expenditure during the same period amounted to 

11,122,681/, as compared with 11,683,465] in the corre- 
sponding period of last year, the issues during the week 
| being 1,549,7491. 

/ During the week the cash balances have increased 

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

; 

i 
" 

Bank Bank 
of England. of a wea. 

i £ ; ; 
| Balances on May 6 3,250.613 895.455 ... 4.146.968 

os M ay 13 3,280,229 1,050,433 4,330,662 

Increase ............ 29,616 154,978 184,594 

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 MONKEY MARKET. 
BANK OF ENGLAND. 

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

the week ending on Wednesday, the 17th May, 1832. 

ISSUE DEPARTMENT. 

z £ 
Notes iseved ......... 37,427,610 Government debt... 11,015,100 

Other securities..... » = 4,734.90 
Gold com & bullion... 21.677,610 
Silver bullion......... seins 

37,427,610 37,427,610 

BANKING DEPARTMENT’. 

£ | £ 
Proprietors’ capital... 14,553,000 | Government. securi- 
Nes sccwientiedcusnos 3,124,753 | ee Ben bans 13.474,213 
Public deposits, in- | Other securities...... 21,216,479 
eluding Exchequer WIR. Soccoriscac bese 11,461,180 
Savings’ Banks, Gold and silver coin = 1,046,830 
Commissioners of | 
National Debt, and | 

5,611,196 | dividend accounts... 
Other deposits ...... 23,664,452 | 
Seven-day and other 

fis Wnanave shanties 245,201 

47,198,602 | 47,198,602 
Dated May 18, 1882. FRANK MAY, Chief Cashier. 

THE OLD FUOKM. 

The above Bank accounts would, if made out in the old 

form, present the following results :— 
LiaBILITIES. £ ASSETS, £ 

Circulation (including bank | CINE <csnchasenctencon: ‘wasnkars $5,887,592 
post bills) ........... sguabpeicn 26,211,631 ; Coin aud bullion ...........0008 22,724,440 
msl eA OME «.c0.ccsc0scescsees 5,011,196 

Private deposits...........0..000 23,66 1,402 

55,487,279 58,612,032 

The balance of Assets above Liabilities being 3,124,753., as stated in the above 
account under the head Kesr. 

FRIDAY NIGHT. 

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

Increase, Decrease, 
£ t 

Circulation (excluding bank post bills) ............ cosene ; sesbeciies.. Ee 
MINI .s:.:5's 55s diasary Seisite kane eaeomenanond Intiukecisadiie BR sebkcanieescass ; 

CEI IE RMA RES ae Sait $6,331 
OP OIROIE, DOOMRIIION cnssissspiiiinnsdstaniacetisiggenssac vas cncces ss ae 
RPE MRNNONUD .. dni dnciin-dnaticcpineisinieiee deans tabla sie amnceiokk ORI vcs scctakces 
SIL hineinaich cansiicincacaderc tie heniinatetcen eteaeeualckccr teas : 189,890 
ND si tinlineniincisipiaieidiihcenelanuee ieee cork 9,046 ~“ 
SID iarintarsansedinn hesewinehnabpalinanaiamnauaaihiaiiee soaicaiehs 61,430 ais 

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

<<< 

1882. | 1882. \ 1881. 
' 

} £ | £ £ 
Thursday ......... May 11) 1488100 May 4) 20,312,000 |May 12 15,623,000 
friday newabs mikes | so 12] °48,733,.00| , 5 16,949,000 | ,, 13 ) *68,403,'" 0 
Saturday ......... ae | 20,564,000, , 6 17,550,000) ,, 14) 24,»73,000 
Monday............ - 1s 1662:,000; , 8 16,533,000 | , 16 {/ 19,811,000 
Tuesday............ » 16] 1/,i700ue | ,, 9) 1sed72009, 4 17] 1846 ,ur Wednesday ...... » 17} 15,075,000) ,, 10) 16,768.000) | i8) 18 udl0uU 

—_ } } airs 
SE scitece | ___ 136,147,000 | 102,539..KK) | ' 165.40 1.000 

* Half-Monthly Settling-day. + Monthiy Coasols settiiagalay. 
The following is the Manchester Bankers’ Clearing :— 

May 13, May 6, May 14, 
3882. les2, Lssl. 
£ £ t 

MOE aici encieveesectconses 2,013,564 2,522,454 1,921,118 

eee 
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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 17th May, 1882 :— 
3 FSi, 

Gold ig: , Securities os 
Coin and P ae rine re ~ dows sa 

Date. ; broad, or > eposits.| Banking erve. |". a | Bullion. | ~ out for Ss ye Senet 4 4 

| Export. | 7 ment, esig 

£ £ £ } £ £ £ % 
Feb. 8 19,301,065) 211,000 in / 25,115,355 29,734,145, 38,054,092) 9.935.710) 314/6 

15 | 20,737,213) 1,186,060 in | 24,738,745 30,999,146) 37,514,731) 11,748.468] 333] — 
22 | 21,200,220) 216,000 in | 24,532,660 31,980,273) 37,781,901; 12,417,560) 373815 

Mar. 1| 21,780,989] 473,000 in | 25,016,455) 32,990,334) 39,016,871) 12,514,534) 334|— 
8 | 22,293,205) 423,000 in | 24,825,140 32,684,520) 38,004,569) 13,218,055) 3732/4 

15 | 23:171:738| 689,000 in | 24,591,495! 33,526,509! 37,787,986! 14,330,243] 404— 
22 | 25,960,946) 625,000 in | 24,598,415) 32,881,577) 56,545,335) 15,112,531) 4539/3 
29 | 24,082,964) 133,000 in | 25,166,110) 34,117,208) 38,014,107] 14,666.554) 423)— 

Apr. 5| 23,317,427) 105,000 in | 26,337,710, 34,571,550, 39,683,762) 12,729,717, 36§]/— 
12! 23,420,315) 526,000 in 26,125,070! 30,611,244) 35,432,177) 13,045,245, ‘at 

19 | 23,636,172! 207,000 in | 26,107,350) 30,584,986) 35,020,809) 13,278,822 433)— 

26 | 23,777,067| 43,000 in | 25,936,185 30,546,522 34,844,455, 13.590.882 443) — 

May 3) 22,272,928) 160,000 out) 26,541,910 28,770,215 34,183,099) 12,481,018 43 |— 

“10| 22,905,330! 57,000 out) 26,208,750 28,897,545! 34,347,553) 12,446.58) 424) — 
17| 22,724,440, 321,000 in } 25,966,430 29,275,648 34,690,592, 12,508,010, 423;— 

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. :— 
—" ; 

May 19, May 18, | May 10, At corresponding dates} May 15, | May 21, 
with the present week. — 1872. 1879.’ | ~ 1880. 1981. 1882, 

acer iain | -|- i jie 
Circulation (excluding £ et toe £ 2 

Bank post bills) ...... 25,738,735 | 29,059,995 | 27,119,670 26,699,015 | 25,966,430 
Public deposits «| 9,870,709 7,536,0'5 | 7,300,895 7,907,179 5,611,196 
Other depesits 18,782,621 | 29,514,143 | 25,379,091 25,406,306 | 23,664,452 
(Jovernment securities..| 13,308,829 | 14,675,257 | 15,673,276 15,876,203 | 13,474,218 
Other securities ......... 23,504,296 } 21,020,626 | 19,738,975 | 19,653,358 | 21,216,379 
Reserve of notes & coin) 9,962,586 | 19,123,012 | 15,204,203 | 14,892,688 | 12,508,010 
‘join and bullion ......... 20,699,321 | 33,183,007 | 27,323,873 | 25,841,683 | 22,724,440 
Proportion of reserve | 

to liabilities ............ 34 % 515 % | 463 % 45 % 423 % 
Bank rate of discount... 5 % 2% | 3% | 2 % 3% 
Price of Consols ......... $3} 987 | 992 1024 1023 
Average price of wheat] 56; 0d | 403 8d | 44; 9d | 44: 10d | 46s Ud 
Exchange on Paris (sht)} 25 40 50 125 15 20 (25 27} 323) 25 20 25 |25 163 213 
oo Deodetenaanll 121 2 | 1203 12/1214 2%} W1K 1212 
— Hamburg (3mths}} 13 tl} 113) 2060 | 20 66 20 69 20 62 66 

Clearing-house return ..|29,625,000 109,059,009 ‘123,767,000 '165,401,000 (102,539,000 

The amount of the “other deposits,” compared with 
the “other securities,” showed in 1872, a deficiency of 

4,721,675/; in 1879, an excess of 8,293,517]; in 1880, 

an excess of 5,640,118/; in 1331, an excess of 5,832,9501. 
In 1882, there is an excess of 2,448,0731. 

In 1879, best bills continued to be taken, but little over 

1 per cent., and the large export of securities across the 
Atlantic for the time being caused a rise in the exchange 
to a point which would bring gold. The Bank of France 
lowered its discount rate to 2 per cent. 

In 1830, there was a reduction exceeding half-a-million 
in the reserve, and a corresponding increase in the other 
securities. Buta drop of over 750,000] in the coin and 
bullion was in part attributable to holiday requirements, 
very little going for export. 

In 1881, the Bank return was affected by the Scotch 

gold withdrawals. The stock markets were very buoyant, 

and the Hungarian 4 per Cent. Conversion Loan was a 

great success. Indian gold mines were in high favour, 
and Russian stocks alone drooped, upon General Ignatieff’s 
appointment as Minister of the Interior. 

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. Gi el 
| May 18. May 11. | Increase. Decrease. 

Assk1s £ £ Bi. 4 & 
Cash .......00..0-0-000 sen sieges sMaae ds 81,960,000 | 603,000 | 
Government securities 14,104,000 44 
Private securities 20.00.0000... 57,044,000 | 174,000 | 

LiaBiLitizs. 
iieritedatrusictecrnnctcie 107,191,000 {107,023,090 | 168,000 a 
Government deposits .................... 7,688,000 | 18,075,000 } 387,000 

56,000 | — 
Private deposits.............000000000....... 16,825,000 | 16,767,000 | 

_IMPERIAL BANK OF GERMANY. 
May 15. | May 6, | Increase. | Decrease. 

ie wet £ 2 £ £ cin an SE egeicsecionbuaennae sees 28,514,000 | 28,104,000 ; 410,000 ss Discounts and advances .................. 18,203,000 19,464,000 os 1,261,000 
‘ _ _ Diasriirres. 
Notes in circulation ...........cccsscscsose. 15,780,000 | 16,741,000 961,000 Current aesounts .............. 8,593,000} 8,618,000! |. 25,000 

See 
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NATIONAL BANK OF BELGIUM. : 

a May 11. = 4. | Increase. | Decrease. 

ONY | 3 sg 000 | 4,017,000 . 1 £ 100 , J bullion .....c.c0e cesereeeeweoeeee 535, 1,017,0 79,00 

ees discounts ccicudeandaureakavasestevasene 9,899,000 | 10,329,000 ma 430,000 

Foreign CO vessscsscsssssesesscssenerees | 1,252,000 | 1,249,000 3,000| ... 
LIsBILITIES. | ¥ 

Riedatealil. nwcaanniesannynsssatieniniientiterse | 13,364,006 | 13,358,000 «|. ae 
Deposits ......e-csreeteeee: eeeneeeeeeeseeees 2,325,000 708, | 433,000 

a AUSTRO-HUNGARIAN BANK. . 

aS wie be May 15. May 6. | Increase. | Decrease. 

meee 6 $30,000 6,3: 7,000 i i bullion—gold 3330, 331, asd 1,000 
7 a os silver .| 11,127.009 | 11,135,000 oe 8,000 

Discounts and advances 14,614,000 | 15,564,000 950,000 

LIABILITIES. 
Circulation ..........-+-++ secuseeesereesseees} 33,191,000 | 34,115,000 | .- | 924,000 

NETHERLANDS BANK. | 
ee 7 May 13. | May 6. | Increase. | Decrease. 

ASSETS. £ £ Bf £ 
Coin and bullion .........-..cesseesereeees 9,025,000 | 8,895,000 130,000 | <i 
Discount and advances ..........-.6.00 8,852,000 | 9,662,000 a 810,000 

LIABILITIES. | 

Notes in circulation | 15,981,000 | 16,015,000 32,000 
Deposits .........-...ccccecsersesseeceseesenees 5y6,000 | 906,000 310,000 

BANK OF RUSSIA. 
LLL LLL LLL LLL 

May 15. | April 10. , Increase. | Decrease. 
ASSETS. £ £ £ 

Coin and bullion (at 7rs = 11) ........ 24,830,000 | 24,432,000 | 448,000 
Treasury Debt (9rs = Ll)............ sees 99,459,000 | 99,449,000 ” | 

LIABILITIES. 
Circulation (at 9 rs == ll... cssooess-{]25,946,000 [125,946,000] | 

WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
| May 13. May 6. Increase. | Decrease. 
| £ £ 2 

CAT. sc ocevcescccvecssreseessuxecsezcbcccccnemeaaepie GGReanane nL Geena” 51,000 | bed 
Notes in circulation ........................) 3,475,C00 | 3,560,000 a 85,000 

NEW YORK ASSOCIATED BANKS, 

May 13. | May 6. Increase, | Decrease, 
ASSETS £ £ £ 

ONIN i tise.» ieitgaretpieininnnddeael 12,360,000 | 13,140,000 .. | 780,000 
Loans and discounts......................--| 63,160,010 | 63,040,000 120,000 | nif 
Legal tenders <stied mthiet ede 4,300,000 | 5,920,000 380,000 | 

LuBILITIES, | | 
WIE nscseiice cert aco cee 3,760,000 3,760,000 a 
wee GOONS. ih 6 acs es BE eS : | 60,080,000 | 69,540,000 | 460,000 
RESERVE (Specie & Legal Tenders). 
Legal reserve against deposits ......... 14,029,000 | 15,135,000 deo 1,115,000 
Actual excess ossesecssescccsemsssastece), 2,080,000 { 1,925,000} 715,000 | _ 

Converting the reichs-mark at 1s; the Austrian florin at 28; the Dutch florin at 
Is 8d; and the franc and peseta at 25 per ll. American currency is reduced into 
English money at 4s per dollar. 

Discount anp Money Marxet.—Under the influences 
of further extensive shipments of gold from New York, 

jand of greater ease in continental markets, the discount 
rates have drooped here during the week to the extent of 
s per cent. It is noticed also, that in spite of the tem- 
porary withdrawals for Scotland, the flouting supplies of 
money in London are larger, and obtainable on lower 
terms, and that a good deal of cash attracted here just 
now by the payments on new securities is offered for tem- 
porary employment. With regard to the shipments from 
New York, the first arrivals have been sent into the Bank 
of England, and the fact that they were not absorbed for 
Italy is made an additional pretext for reducing market 
quotations. But the destination of the gold (1,500,000/) 
how on its way, or just arrived, from New York is still 
undecided. Were it to find its way into the Bank, the 
result would undoubtedly be still greater ease here, but 
we do not believe that such handy amounts as these will 
all be allowed to pass the Italian agents. The New York 
exchange is not quite so favourable to this country as it 
was last week, though still above a gold-moving point, and 
a by the extreme cheapness of money across the 

tlantic. Meanwhile, the supply of bills is scarcely 
‘moderate, and the demand for loans is not by any means 
large, though this afternoon there was a sudden inquiry 
ie the part of subscribers to the Birmingham Corporation 
oan, they now being permitted to pay up in full under | Tebate at the rate of 34 per cent. . 
Bank ota now occurring in the weekly totals of the 
— earing-house returns will attract attention. 

sae. » In the corresponding week last year the total was 
oe a 01, against only 136,147,0001 in the week ended 

ial - : ay. Both included a Stock Exchange settlement, 
i ooo er this head a falling-off of about 20,000,0001 is 
sein + But on every day of the week there was a 
Sn showing unmistakably that the volume of seneral business is also diminished. 
is the Bank return there is a drop of 180,000/ in the 

n and bullion, in spite of an influx of 321,0002 from 
cron, thus making a withdrawal of half-a-million for 
term require 

| back to the Bank to the amount of 242,000, and the 

a 
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reserve is slightly increased. The Goverument balance 
and the “ other securities” also show moderate increases, 
features which are usual about the middle of May. 

Silver is again dull, at 525d to 523d per oz, and as 
money is now cheaper in India, there is but little inquiry 
for that quarter. 30 lacs of drafts on India were offered 
by the India Council on Wednesday at last week’s mini- 
mum, of Is 8,51 per rupee. Only 17 lacs 21,960 rupees 
were, however, disposed of at that price. Next week, 
only 25 lacs will be offered. 
We refer in another co!umn to the alteration in the} 

method of calculating the rebate on Eastern bills, payable 
in the United Kingdom, which has been this week an- 
nounced by the leading exchange banks, an alteration 
which, it appears, is to be extended to American paper. 

The stoppage has been announced of Messrs Jackson 
and Graham, of Oxford street, the well-known uphoe 
sterers. The liabilities are stated to be 215,0U0l, but a 
favourable liquidation is anticipated. 

We subjom our usual discount quotations for paper 
having various periods to run, and a comparison with pre- 
vious weeks :— 

2, 
% © Bank Bills. | Trade Bills. 

&% |3 Months, 4 Months.6 Months. 5 Months./¢ Months. 6 Months 
| % | % { % % | % % % 

Feb. %.34,5) #4 {| 4 4 6 CUS 435 54 
Mar. 3... 443/ 432 43 4 455 445 | 45) 

10.|334| 3854 3} 334 334 3344 | 45 
7.1324] Sh $13 33 3: 4 34 | Sh 
24) 2h 4 2h 24 § 25 2 23 3 233 | 34 
31..| 283 2} 2: 4 25 2 233 23 32 34 

April 6...) 23 3 24 23 28 23 3 2} 33 34 
14.) 283] 26 233 23 25 3 3 3 34 
21./2 4) 2k 25 2} 2} 3 3% 34 
28 | 23 } 23 § 28 23 233 34 34 

Mey 5./2:3/ 22 | 2 2i 3 33 34 
12...) 233 2% | 23 23 28 3 34 | 84 
19./2 4 =.) =) ae 24 3 33 | 34 | Be Sehenece 

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

Private and joint stock banks at notice 2 per cent. 
Discownt houses at call  ........eeeeeeeeeeees 2 sper ‘ent. 

— seven days’ notice ... 2} per cent. 
-- fourteen days’ notice 2} per vent. i 

On Wednesday, the Netherlands Bank lowered its dis- 
count rate from 5 to 4} per cent. It was raised from 4} 
to 5 per cent. on January 30. 

On Wednesday, the Bank of Bombay lowered its mini- 
mum from 8 to 7 per cent., it having been reduced from | 
9 per cent. a fortnight previously. 

The Bank of Bengal yesterday likewise made a redue- 
tion in its discount rate from 8 to 7 per cent., the drop 
from 9 to 8 per cent. having been notified a fortnight ago. | 

The discount quotations current in the chief continental 
cities are as under, rates again being easier in Berlin, 
Amsterdam, and Vienna :— 

Bank Open Bank 
Rate. Market. Rate Market 

% % % % 
OMNES dockctaarskets 3% Cw. Brussels ...... sve BE DK RE 
I cacnsechanis 6: Qh. [ieee a a 
Frankfort......... ery - | Wet vcrscancsate as. pee 3% 

Hamburg ......... aod eet ae St Petersburg... 6 ... 5} | 

Amsterdam ...... 45. 4} New York (call money) 2 | 

Money continues very cheap in New York. 

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

f French. m German. $ American. 
25.324—4 p. mille for us | 20.52—5 p. mille for us | 489 —5 p. mille for us 
25,224—Par. 20.43—Par. 4.367—Par. — 
25.124—4p.mille agst us | 20.33—5 p. milleagstus | 4.827—8 p. mille agst us | 

Australian—102l always for us. | 

The exchanges were to-day :— 
French short exchange f 25.19 or 14 per mille against us. 

German short exchange m 2!).44 or 4 per mille for us. 
New York exchange 

at 60 days is...... : 
At 3% interest, short $4892 or 5} per mille for ur. | 

Tue Srock Marxers.—With the Egyptian difficulty, it 

is hoped, in a fair way of settlement, and with cheaper | 
money—and the talk in the City now 1s of its being | 

cheaper still—a fresh advance in the best “ fixed dividend 

securities, such as Consuls, colonial debentures, and 4 

i 

oa | 

forth, has been the natural result. All Egyptian securities 

are likewise much higher. But apart from these, the 

nternal purposes, most of it in completion of the Scotch | stock markets have undoubtedly been quiet, and a 
ments. On the other hand, notes have come | little movement in prices from day to day, except mm t 
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one department of the electricity companies. In these con- 
cerns, the remarkable advance of the past few weeks went 
gaily on during Saturday and Monday, and on Tuesday 
morning Anglo-American Brush fully-paid shares actually 

stood at a fresh advance of 101, those 41 paid were 31 up, 
jand Hammond shares, with 27 10s paid, attained a 
‘further 8/. Yet this evening the last-named secu- 
| rity stands hardly higher on the week, while Brush 
shares show a sharp fall. Rumours of legal proceedings, 
infringements, competition, and other schemes in prepara- 
tion, have been circulated in the last few days, but after 

‘all, the main reason has been that certain holders have 
| desired to take their profits, and the electricity market is 
far too sensitive to stand anything like bond fide selling. 
Telephones being also worked by the same power, it was 
| but natural that they should participate in these move- 
‘ments. United Telephone shares, which were 4} higher 
last week, have this week fallen 23, though that is partly 
due to the result of certain legal proceedings announced 
to-day. Gas property has suffered somewhat, mainly 
owing to the lowering of the “buying” price—that is, 
the price at which the public can sell, not that at which 

| they can buy. 

New securities have been brought forward with extreme 
rapidity during the week, as the list below tells us very 
plainly. In all cases, shares allotted to vendors have been 
deducted, and we thus deal with only the net demands 
| made upon the public. Apart from the eleven electricity 
companies (seven of them “ Brush” offshoots), there are 
|two American railroad applications on the list, and a 
\number of other concerns have been offered, some of fair 
magnitude. 

First 
Capital Payment Further 

Applications. thereon. Liability. 
£ £ £ 

Previously recorded in 1882 ........c.sscesceeseeses 43,943,853 

Anglo-Pacific Electric Light, Telephone, and 
Power, Limited ae Ce a 200,000 ... 60,000 ... 140,000 

Birmingham and Warwickshire (Brush) 
Electric Light and Power, Limited ...... 75,000 ... 75,000... aa 

British Insulite, Limited ....................0...000 124,000 ... 62,000 ... 62,000 
Devon and Cornwall Electric Light and 

Power, Limited Fete tata 90,750 ... 27,225 ... 68,525 
Metropolitan (Brush) Electric Light and 

Power, Limited aes 500,000... 300,000 ... 200,000 
Phoenix Electric Light and Power, Limited 85,000 ... 21,250 ... 63,750 
Pilsen, Joel, and General Electrie Light, Lim. 140,000... =56,000 ... 84,000 
Railway and Electric Appliances, Limited ... 250,000 ... 93,750 ... 56,250 
River Plate Telephone and Electric Light 

Limited, Preferred Shares ... saceaees 80,000 ... 48,000 ... 32,000 
Sonth African Brush Electric Light and 

Power, Limited : spel * 150,000 ... 150,000 ... 150,000 
| Atchison, Topeka, and Santa Fé Railroad 

| Power, Limited 4 ies aoa 100,000... 30,000... 70,000 
Staffordshire and Worcestershire Electric 
| Light and Power, Limited..................... 168,000 ... 84,000 ... 84,000 
—o “Brush” Electric Light and 

! 

| 
6 % Sinking Fund Bonds eguaeeenen 750,008 ... 75,000 ... 712,500 

| Seagran Quays, TAmited .....,......:5.s-c0sscvsseess 600,000 ... 150,000 ... 450,000 
Thomas Taylor and Brother, Limited ......... 187,500 ... 75,000... 112,500 
United States Rolling Stock, 6°% Debentures 200,000... 46,000... 160,000 
Huelva and San Juan Copper, Limited : 134,000 ... 40,200 ... 95,800 
Wynaad Reduction and Smelting Corpora- 
| tion, Limited eas : ” eee 150,000... 75,000 ... 75,000 
Fort Maddison and North-Western Railway 

7 % Gold Bonds ‘ nies 100,000 ... 25,000 ... 80,000 
Universal Steam Shipping, Limited, 6 % Pref. 50,000... 10,000 ... 40,000 
Henry Chalk Webb and Co., Limited ..... : 50,000... 25,000... 25,000 
Severn Valley Coal, [ron, and Clay, Limited 35,000... 10,500 ... 24,500 

| Patent Life Buoy, Seat, and Life Saving 
Apparatus, Limited ; OPER 50,000 ... 30,000 ... 20,000 

Isle of Wight Railway, New Ordinary Stock.. 10,436 ... 10,436 ie 

4,279,000 

To date Oe, 

The corresponding total in 1881 reached 94,113,5621. 

The Atlantic Telegraph companies have now adopted 
the 2s a word rate, and have called meetings to sanction 
an agreement with respect to the division of their joint 
trafiic receipts. By this agreement the earnings of the 
four companies will become divisible in the following pro- 
portions :— 

From the date at which the American Company shall have one 
cable in complete working order and opened for traffic: 55} per 
cent. to the Anglo Company, 183 to the Direct Company, 14 to the 
French Company, 12} per cent. to the American Company. And 
from the date at which the American Company shall have two 
cables in good working order the division of traffic receipts will be 
4833 per cent. to the Anglo Company, 16}3 to the Direct Company, 
123 to the French Company, 224 per cent. to the American 
Company. The above division of receipts is subject to certain 
modifications in the event of interruption of the cables. 

Thus, competition has again been silenced for the time 
being, but as every new cable is in turn offered a share of 
profits, there is a fresh inducement for the establishment 
of a new opposition cable. We cannot help thinking 

COE CEC CC tLe esitte stellt we 
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these successive agreements forced upon their rivals by the 
Anglo-American Company a vast mistake. There is 
nothing like existing competition to keep off fresh com- 
petition. 

Britiso GovERNMENT Securities.—The British and 
Indian funds have again risen, the cheapness of money 
being the chief reason for that advance. With respect to 
Consols, now at above 102, it should be borne in mind 
that they will be quoted “ex div.” in about ten days. 

CLosIna PRICES. . -~| Meve. 
Last o- |ment on 
Fri. | Sat. | Mon.} Tues.| Wed.| Thur.) day. | Week, 

Consols for Money ......... 1013 2/1013 4)101} 2)102 4102 tie 3/102 + 
Ditto Account ............ \101$ 2)101524)202 $102 $1028 102% $)102} 4) + 

Reduced 3 % .....ssscscssseses 100} §{1 j1008 1003 3{100§ {1008 ao i + 2 
BR saieiateovinuiehioal 1004 $1004 $|100% § 1004 3)100§ $)100$ 3) + 4 
SETA Be sicienccgcsounsntns S54 64/85} 64/854 6} 854 6}|S54 65/54 64/854 64) ... ... 
Exchequer Bills June 3 %\5/ 10/p,5/ 10/p)5/ 10’p.5/ 10/p)5/ 10/p}5/ 10/p,.7/ 12s) + = 2/ 
Bank Stock (last dividend | 

WE acietirntnnne 288 90288 90)288 90 288 90)288 90/288 90/288 90) ... .., 
India 4 %, redeem. at par, 

October, 1888 ............ (1044 21045 3)1045 21043 5,104} 5,104755)104353) + § 
Metropolitan Board of; | 

Works 5% % Consols...|1053 6;105363/106 31064 7)1063 7,106} 7,106§ 7) + } 

CoLontaL GOVERNMENT DEBENTURES.—Prices in most 
cases show a substantial advance. Cape of Good Hope 
4 per Cent. have improved 3; New Zealand 4 per Cent., 1; 
Queensland 4 per Cent., 1}; and South Australia and 
Victoria 4 per Cent., 3. New Brunswick, Natal, and some 
other issues are also quoted higher. 

Foreign GovERNMENT SeEcurities.—The rise in the 
Egyptian and the Turkish Tribute loans was obtained on 
Monday and Tuesday last, when it was notified in Parlia- 
ment that the Western Powers were in aecord and would 
take joint action. With this safeguard, it is considered 
that the financial arrangements in respect to the bond- 
holders’ interests as decreed in 1879 are secured. On the 
other hand, Spanish bonds are lower, because when the 
Senate were discussing the Conversion Bill, Senor Camacho 
spoke as if the bondholders had learnt to consider that 
1? per cent. was the maximum to be offered. 

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

Closing Prices Olosing Prices Ine. 
Last Week, To-Day. or 

Argentine 6 %, 1868 .......ccccsececcesceee géneess BORO SE sectccsse DORE GR” ccs, es 
Ditto 6 % Public Works, 1871 ............ 97 8 nian Se + 1 

Austrian 5% Silver Kentes(lessincme.tax) 65 6 eeaunciie 654 64 + 3} 
Ditto 4 % Gold Rentes ..........cecscceeses 79 80 Sbesasese 79 80 
i eS re wna 101 2 minia nee 
Se Ws EET issscnchexiaiemisndqncneseessechs mt rere 
Be BE Se cicaes subseineisansavssioneonce o) ROBO BR! cactcccts 1025 3} 

Buenos Ayres 6 %, 1873 .....s.ceccecsvccces eee 944 53 ieee 954 63 
Ee 92 3 rn Ee 

CE TE FT EER scvisicntinsbsccccrimnvecsiaces 18 20 sbitaiaee, ate 
Danubian Principalities 8 %, 1867 ......... 110 12 tiesacois., SE 
Egyptian Daira Sanieh ..............cces00 703 1 

Ditto Unified Debt Stock ............0. 4 ait } 
Ditto 5 % Preference Stock 91¢ 4 
Do 5 % State Domains Mortgage 914 2 

tintre Rios 7 %, 1872 .......ceeee 102 4 
iirc cag tacesatiteias nie 115? 16}xd... 

CRUE ST, BECO sadctcrcoscrvatsctcesiss 934 4% + 
Ditto 4 % Gold Rentes _ 

Italian 5 %, 1861 (less income tax) ......... 
Ditto 6 % Tobacco Bonds (less tax)...... 
PEE 7 BG WED. Scrcseseveasaxscttitionsasavts 
NNER GU ~ «csi Pistabancancibunsevnaonsivishaneved 
Morwegian 44 %, 1876 ..cccccccoccccecsessccccece 

IN SF is BUNT E v cavcseicgseunanccstacnauancede 
SPIN i, ID ss asisenccdsouxexsebisicsocnued 

Ditto Consolidated 5 %, 1872.........cec06 
Portugnese 3 %, Bonds 1853, &e. .......c0c0e 
Prussian 4 % Console ... .c..ccccccccceccoce ave 
Kussian 5 %, 1822 
Ditto 5 %, 1862 .. 
Ditto 5 %, 187 .. 
Ditto 5 %, 1871 .. 
Ditto 5 %, i872 
Ditto 5 %, 1873 

Be TIS oo hc cracsccus fecndanichccade, 
Ditto Anglo-Dutch, 5 %, 1864 ana 1866 
Ditto 4 %, Nicolai Railway Bonds ..... . 

Santa Fé 7 %, 1874 
— oP Wiinavnnionssyeccmsinl spiueveeaneace neil 

itto 5 %, 1870 (Quicksilver Mortgage 
Ditto 2 - dea heanssestontelienittcctteste 

turkish, 1854 (5 % Egyptian Tribute) .. 
Ditto 6 %, 1858 
ENGH SG, LOBE acs cdeiceccoccoscoscse 
Ditto 5 %, 1865 (General Debt). 
PS NC TED oskccncssenasocnoensdivcsdectuaan 
SR II i. siS isan bicabeuenscsenvicescosnc 143 ¢ 
MEO OR I. BOE vcsscsnccscesonccccecoseceens eee 683 9 

MIN Soi Sch ocksasS yp usi¥aninisioebcxiod 133 4 
Ditto 9%, Treasury Band U......... ... 274 8 ee 
Ditto 5% Ottoman Defence, 1877 ...... 81h 2 sessseree S34 4 

United States 4} % (par 1024) ............4 1162 17}xd......... 116 4 
Ditto 4 % (par 1024) .............ccsccesessares 12h Sh —cevvsesee 122R SF 

Uruguay 6 %, 1871 (now 2§ %) .....seseccees . 39 40 sokeaine. ae wes 
INTE rb vccbdaksiscsSedcadss tics 38 40 peabecke 37 9 - 1 
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Home Rartuways.—Not much life is observable in 
English or Scotch railway ordinary stocks, though last 
week’s rise in Metropolitan District has continued. It 18 

Sn eno onan 
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now thought that the underground lines might con- veniently be worked by electricity. From South Wales 
comes another rise of 7 in Rhymney and of 5 in Taff 
Vale; and it may be remarked that both these stocks are 
fully 1007 higher than they were three or four years ago, 
owing to the recent development of South Wales indus- 
tries. The traffic returns generally are not showing much 
expansion now that the contrast is made with increased 
receipts last year. 

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

Olosiag Prices Closing Prices Ince, 
Last Week. To-Day. or Dee, 

Galedonian ........sereee icbalambdie cvcccccseceree 1082 9 1083 9 + 3} 
Ditto Deferred Nol . eee 124 123 ‘tote 

Great Eastern...... 753 3 75 i ek 

Great Northern 127 8 1273S} + 3 

Ditto A.......+. 141} 141} 2 + i 

Great Western ......... . cose 141} 25 19234 + 4 
Lancashire and YOrKsbire.....s.sssssessees 133 4 133 4 Sle Bae 
London and Brighton .......00.00 seseceeseeees « 1454 64 1454 6} es 
Ditt0 A ..scssserseresserrenseesereenes sevececeeee ee TASES —ccccccces 1445 2 - 4 

London, Chatham, an@ Dover ......00004 314 3 eetais » a8 - % 
Ditto Arbitration Preference ........... - 1053 2 dea 106 4 a 

London and North-Western ..........seceeve B7EG TE cscs 1G OU CG 
London and South-Western ........s.csseseee 137 8 satenaees, Oe 8 Saat te 
Manchester, Sheffield, and Lincolnshire.. 873 8} Ce 873 gt ees 
Wile POGGIO vccnctvhitninacascicateodunine 52§ 7 : Cn 3 

Metropolitan .....+..-.+. oa <a 

Metropolitan District . + i 

Midland  ........c..cccoseee +1 

North Staffordshire . i, 2 
North Britiad.........000000 see 
North-Kastern—Consols e % 
OUTED ivccsccdocccccdscoctudeests casecend ey 
TRO ID iiss cavicaieanestlbaiccetincases 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending May 18 to 1,101,268), 
being an increase of 10,4162 on the corresponding week 
of last year. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week’s Receipts. -year to date.t 

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

Amount, in 1881, Amount. in 1881. 
; £ £ £ £ 

Great Eastern + 1,040,886 + 51,596 Great Northern om + L23L5il + 43,424 Great Western .........ccsssessores 145,674 — 2,607,323 + 121,858 
Lancashire and Yorkshire ... 68,707 + 1,374,044 + 70,153 London and Brighton ......... 36,300 — 674,725 + 45,042 
London, C hatham, and Dover 21,333 + 370,945 + 17,604 
London and North-Western... 190,306 — 3,449,947 + 114,028 
London and South-Western... 48,514 — 901,711 + 66,497 
Manchester, Sheif., & Lincoln, 32,193 + 586, + 30,290¢ Metropolitan............ ssssseeses MS = 218476 + 2778 Metropolitan District...” 7,234 — 138,037 — 2,302 Midland iescatieadils i 134,115 + 2,455,881 + 56,206 rene 28 123,293 + 2,282,130 + 95,251 th-Eastern ., 38,379 + 647,472 + 26,947 

*Caledonian 52,215 816,202 NUL cccrccccccevcccceecoecos at 9 = ad a sGlaszow ané@ South-Western 21,047 + 305,043 > * 083 North British ........cccssesssese 35 + 701,611 + 33,534 
1,101,268 + 10,416 ......... 19,799,800 + 801,179 * In these cases the egate is calcul: i t We give the aggregates - —— eee een cee ete + Exclusive of Cheshire lines + 2,4831, 

= oneuetis _Rattways.— Both Indian and Canadian 
rallway securities have been very quiet this week, and the 
tendency has been slightly downward. 

Closing Prices Closing Prices Ine, 
Britisu PossxEssions, “ Bombay and no erence eee 1433 ar Grand Trunk of Canada....................... cn. sheen we = 3 " Ditto Third Preference...” 37 aan 73 reat Indian Peninsula ...................... 1464 78... 146 7 am pare Western of Canada .................... 13 PME: t UNI, Gidtntatabictiiialeniaiine hikeneale SR - aati 129 30 

4 i Bombay and Baroda Railway had 200,000/ in 
ebentures, which fell due lst January. These were paid 

off, and the railway recently advertised for the same 
amount in substitution. It turns out, however, that the 
te bonds are to be registered, and are not payable to 

Caner as the former were. The question naturally arises— 
- hese bonds, which form a different class of security, 
regarded as in substitution? We think not. 
vane Rattroap SEcuRITIES.—Quotations are 
a er, and it is said that the depression in New York in 
ville ae from the gold shipments. Louisville and Nash- 
eae ares are 3 lower; Denver and Rio Grande, 

forni 1s Centril, Ohio and Missisippi, Oregon and Cali- 
an, and Wabash Ordinary and Preference, 1; New 

ork, Ontario, and Western, and Pennsylvania, 3. St) 
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shares have risen }; Central Argentine Stock, 1; Central | 
Uruguay Debenture Stock, 2; Great Western of Brazil’ 
shares, }; Mexican Stock, 3; and the other issues, 1.| 
Northern of Buenos Ayres Guaranteed, 4, and Varna, 1; | 
Buenos Ayres Great Southern is down 2, and Lima shares, | 
;: The obligations have been firm. Brazilian Imperial | 
Central Bahia are up }, and Minas and Rio, }. 
Banxs.—Anglo-Egyptian are 4 lower on the week | 

London and Provincial, }; Provincial of Ireland, 2; and | 
Standard of South Africa, }. On the other hand, Bank of | 
Roumania, German of London, and London Chartered of | 
Australia are up 3. 
TELEGRAPHS AND TrLEPHONES.—A large business has | 

been transacted in these securities. Anglo-American | 
Telegraph stocks close } lower; Eastern Extension, } ; 
German Union Telegraph, }; United Telephone, 2}; and | 
Western and Brazilian Telegraph, 3. But Consolidated ' 
Telephone are 3 up; Oriental Telephone, ;4; and Eastern | 
Telegraph, 4. 
Insurance.—Commercial Union shares are down 

Guardian 1, and Liverpool and London and Globe 
Employers’ Liability have risen ?, and Thames and Mersey | 
Marine }. 
Mines.—In British mines, Devon Great Consols have 

improved }, Great Laxey 2, West Wheal Seton 3, and 
W heal Bassett 23, but South Caradon down 5. Foreiga 
mines are weaker, more especially gold mines. St Joha) 
del Rey stock is 5 lower. 

CanaLts anD Docxs.—Dock companies have relapsed, 
East and West India, London and St Katharine, and 
Millwall being respectively 1, 1,and 1} lower. Suez Canal 
shares are quoted 13 higher on the week. i 
ComMERCIAL, InpustRIAL, &c.—Anglo-American Brusb 

Light are about 43 or & weaker on both issues; while 
Hammond shares are about 1} up; Crystal Palace A stock 
has fallen 1; Electric Light and Power, }; National Safe | 
Deposit, }; Native Guano, 1}; and United States Rolling 
Stock, +; but Brighton Aquarium have risen 3; and 
Richard Hornsby, Royal Aquarium, and Tramways and 
General Works all }. 

Corporation Stocxs.—Leeds stock is quoted 1 higher, 
and Nottingham 1}. Of colonial issues, Cities of Brisbane, | 
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Hobart Town, and Quebec and Oamaru and Otago Har- | 
bour loans are all 1 higher. 

Financrat, Lanp, AND InvestMENT.—Australian Agri- 
cultural are quoted at an advance of 3; Credit Foncier of 
Mauritius, 1; Natal Land, 1; Submarine Cables Trust, 1 ; 
and Van Diemen’s Land, 1; Hudson’s Bay shares are } 
down. 

Gas.—This department has been adversely affected by | ' 
the electric light mania. Brentford stock is quoted about | 
5 down; Commercial Ordinary, 73}; and the New, 9; Gas, 
Light and Coke A, 4; and the H, 5; Inperial Continental, 
6; London, 10; and South Metropolitan A and B, 3 and! 
53 respectively. 
TRAMWAYS AND Omnisus.—North Metropolitan have | 

risen 3; Liverpool United, and Tramways of Germany, ¢; 
while London Street are } down; London General | 

| Omnibus, 2; and Vienna Omnibus, 

Butiion.—The following is taken from the circular of | 
Messrs Pixley and Abell, dated May 18th :— 
Gold.—A few small amounts of gold have been withdrawn from | 

the Bank for Holland, the total so dealt with being only 48,0001. » 

The demand for export has very much declined; and of the | 
arrivals mentioned below, 369,000 has been sent in to the Bank. | 
We have received since our last, 9,4001 from the West Indies; | 
438,0001 from New York ; 6,800! from the Cape; 55,3201 from the | 
Brazils ; and 4,0001 from the East—total, 513,5201. The amount | 
now at sea from America is about 1,610,000/. The Rosetta has | 
taken 5,0001 to Malta, and 18,5001 to Bombay. | 
Silver—The demand for the Continent has ceased, and there | 

has, therefore, been a further slight decline in prices. At the | 

close of last week 52}d was obtained for a few small amounts on 

the’ market; but 52}d is the rate for to-day, at which there are 

buyers for India. The arrivals comprise 90,0001 from New York ; 

6,000l from the West Indies ; and 3,260! from Hong Kong—total, | 

99,2661 ; whilst the exports have been 5,000/ to Malta ; 16,0001 to | 
India from London; and 101,000 from Venice and Tries ‘e. 

Mexican Dollars.—A considerable amount, nearly 400,0001, has 
Ouls and San F rancisco, however, is 1 higher; and | arrived by the West India Company’s and French steamers. A 
ee and Pittsburgh, 4. OREIGN Raitways.—The principal feature has been 
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e i } 2 i . . ‘ “2 . mise in Mexican. Brazilian Imperial Central Babia the 16th inst. had 65,000! on board for China and the Straits. 
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rtion of this total has been sold to arrive at 513d per oz; and the 
Clem was placed at 513d per oz. The Peninsular and Oriental 
steamer took 6.5001, and the French steamer leaving Marseilles on 
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bannjie BS 

| Caleutta, rs 10,11,962, 
| rs 7,00,000, average rate, 1s 8°062d; Madras, rs 10,000, average 

| of rupees of these bills. 

| the East are, for telegraphic transfers from Bombay, 1s 8754, and 
| from Calcutta, 1s 8,;d per rupee; for Bank bills at 4 months’ 

/ amount to 146,675!1. The company’s moiety is 64,7541, and after 

616 THE ECONOMIST. [ May 20, 1882. 
Exchange on India for Banks’ drafts at 60 days’ sight is 1s 8isd 

per rupee. Of the 30lakhs of rupees of India Council bills offered 

for sale yesterday at the Bank of England, only rs 17,21,962 found 
buyers at the official minimum of 1s 8;5;d per rupee, viz. :—On 

average rate, 1s 8 062d; Bombay, 

Tenders will be received on 24th inst. for 25 lakhs 
The latest quotations of exchange from 

rate, ls 8: 062d. 

sight from Hong Kong, 3s 9d per dollar; and from Shanghai, 
5s 3h per tael. The 4} per cent. Rupee Paper is 91} to 91y5, 
and the 4 per cent. 84} to 85. 

Quotations for Bullion —Gold—Bar gold, fine, 77s 93d per 
oz standard, last price; bar gold, containing 20 dwts silver, | 

(77s 1ld to 778 11}d per oz standard, last price; Spanish 
doubloons, 73s 94d per oz; South American doubloons, 733 84d 

per oz; United States gold coin, 76s 3}d per oz. 
Silver.-—Bar silver, fine, 523d per oz standard; bar silver, con- 

taining 5 grains gold, 525d per oz standard; cake silver, 56}d per 
oz; Mexican dollars, 51d per oz, last price; quicksilver, 61 7s 6d ; 
discount 3 per cent. 

FOREIGN RATES OF EXCHANGE ON LONDON. 

| Rates of | Rates of | | 
Lat’st) Exchange} Lat’st| Exchange} 
Dates.'on Londn. \Dates.on Lendn. 

ED cnssandecst My 19; 25.19 | Short |Bucharest oer — 7 si \3 m date 
Antwerp ... 17; 25.20 — |New York...... My 18) 4.862 60 dys st 
Brussels... 17} 25.20} — /|Melbourne ...\ — ...) oa i 
Amsterdam ... — 19, 12.053 | — |Rio deJaneiro, — i6, 21§d 90 dys st 

| Frankfort,...... — 17) 2044 {[ — {Valparaiso aw 12) 84a | — 
Hamburg ...... —-7 MH | — | a \ 4 a BP 

| Berlin ........ [— 19) 9046 | — [Pectiebeth) ..5) IS 
Do ............5 — 19) 20.314 /3mdate/Manritius.....'Apr17); 1/8 | - 

Hamburg ... 17, 2029 {; — Manila . My 15 4/14 —_ 
Vienna 19 12.00} — (Santos .........1— 13} 213d = 
St Petersburg, — 16 24} ae Yokohama ...) Mar25} 3/99§  |4 m.sgt. 
Florence ...... - . } «= |Bombay......... My 17) ws | — 
Madrid i— - |} -— (|Caleutta ...... [— | wy | — 
Lisbon i —_ Hong Kong ...! — 17} BOE | — 
Constantnple - _ Shanghai ......; — 17} 5/34 | _ 

Rome wel _- Penang .........,;Apr 13} 393 | — 

COURSE OF EXCHANGE. 

| Price Negotiated on ’Change. 

| May 16. | May1S. 
SEE | 

Money.{ Paper. , Money.| Paper. y-| - ae y:| 

RAIDEN. | kccciscsatonscencsoibseissecsstes 3months| 12 4} | 12 42; 12 43 12 4§ 
BOND ik ea naisces oi heat obec ahiaalsbicy ata uet ; At sight | 12 02) 12 12/ 12 1 {12 2 

URORIEE hg snc sinecbtieganctecnstbantabvceba '3 months | 20 63 | 20 67 | 20 62 | 20 66 
DI si sxicsiecothiys igen Kocpapbelnabeae _ 1 20 68 | 20 63 | 20 67 
Franktort-on-the-Main ................- _ 20 68 | 20 65 | 20 67 
oe nis isbn aces ciceeialedienatgintaiiiganaead a 1215 | . ey 12 13% 
PND asa civcnidasuivebiosentcsurestenreeniek _— 215 } 12 } 12 132 

hate =p (adnan shn Gh Maeveeeky paseslloeen Palins “ | 25 57} 25 50. 25 55. 
INI ssi sania Pann Culevguitaneiaebiabe | —- | 24 23] | 24 
BE hess eases: Sree Cheques | 25 224 | 25 16) | 25 213 

ID, Ss oc cach dh initeh when tuekieddcekkscell 3 months 5 | 25.47 2540 | 25 45 
PMA. 5 5sstrspecssipteaceizetbdens | — s | 25 47) | 25 41} | 25 464 
SROMNOD, TORION GIG: icc seo sisccccscncieesnes | — } 26 20 26 15 | 26 20 
Madrid lo 1 464 457 | 46 
Barcelona — 163 4165 | 462% 

Ca - _ iG; oo j os 
Seville _ 46 , 6 
Valeneia. _ 16} 464 46} 
TIEN : sccnsbiiimnanssspinncnmiecwenp dino’ _ 16} 46} | 46} 
Lisbon —_ 51 ¥ 514 | 51 | 51% 
Oporto | 51g olf | Oe 

NOTICES AN D REPORTS, 

STOCKS. 

Argentine 9 per Cent. Treasury Bonds.—At a meeting of bond- 
holders it was resolved to authorise the Council of Foreign Bond- 
holders and the Committee of the Treasury Bondholders to nego- 
tiate with the Argentine Government, with a view to an equitable 
settlement of the redemption, and to employ an agent for that 
purpose. 

RAILWAY COMPANIES. 
Eastern Bengal.—The profits in excess of guaranteed interest 

deducting estimated loss by exchange there is a total of 59,1391 
available for a dividend of 21 12s per cent., making with the 
guaranteed interest 5 2s per cent. for the half-year. 

Great Fasten 5 per Cent. B Debenture Stock—It is notified that 
the directors have decided to redeem an amount of this stock equi- 
valent to the sinking fund for that purpose in their hands, and 
that the drawing will take place at the Liverpool Street Terminus 
on the Ist June next, for redemption at 20 per cent. premium 
on Ist July. 

BANKS. 
English Bank of Rio .de Janeiro—The directors recommend a 

dividend of 4 per cent., and a bonus of 2 per cent., both free of 
income tax (making with the dividend on account paid in Decem- 
ber last a distribution for the year of 10 per cent., free of income 
tax), adding 10,0001 to reserve, and carrying forward 13,8971. 

ASSURANCE COMPANIES. 
Caledonian.—In the life department 726 proposals, insuring 

447,7041, were received during the year. Of these, 631, for 
279,0041, were completed, the new premiums thereon being 7,8441. 

| 
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| insuring 406,9091. 

Re-assurances amounting to 13,6001 were effected with other 
offices. The death and endowment claims amounted to 51,3401, 
18 annuities, amounting to 8711, were purchased from the company, 
the price received being 10,5821. The life assurance and annuity 
fund amounted at the end of the year to 690,558/. The premiums 
in the fire department amounted to 80,0311. The losses, including 
provision for those outstanding, amounted to 48,8101. After 
meeting all expenses, there remains a balance of 14,6371 on the 
fire account, from which a dividend is recommended at the rate of 
31 10s per share. 

Liverpool and London and Globe.—For the past year the net fire 
premium income increased 68,4221, and amounted to 1,138,0141, 
whilst the losses were 726,493l, showing, with the addition of 
interest, a surplus of 145,3031. The dividend recommended is 12s 
per share, together with a bonus of 8s per share, leaving 81,0881. 
The general reserve and fire re-assurance fund remains at 
1,500,0001. In the life department 630 policies have been issued, 

The funds of the life department now amount 
to 3,302,7821, being an increase of 128,4801. 

London Assurance.-—The directors have appointed Mr James 
Clunes, manager of the fire department. 

Northern Assurance.—The directors recommend a dividend of 11 
and a bonus of 10s per share, in addition to an interim dividend of 
20s aleeady paid, on account of the year 1881, being the same 
amount as for the previous year. 

MISCELLANEOUS COMPANIES. 
American Telegraph and Cable-—The company’s line to America 

has been opened for public traffic, and messages will be accepted 
at the company’s stations, viz., 21 Royal Exchange, London, E.C., 
and A 5 Exchange buildings, Liverpool. 

Anglo-American Telegraph.—The company announce that on and 
after 22nd instant the rate for the transmission of telegrams from 
the United Kingdom to New York and Canada will be 2s per 
word, and a special rate of 1s per word will be charged for “ Press 
messages,” expressed in plain and unabbreviated language, 
except for messages to be forwarded between 6 a.m. and noon, 
Greenwich time, the rate for which will be 6d per word. 

First Scottish American Trust.—The net revenue for the year 
(exclusive of 8501 brought forward) is 26,4111. The directors 
recommend that this sum (less income tax) be appropriated as 
follows, viz. : 2,0001 in an addition to reserve, raising that fund to 
41,0061 ; 23,500/ in a dividend at the rate of 8 per cent. per annum, 
of which 4 per cent. was paid on the lst November; leaving 7561 
to be carried forward. 

Montevideo Gas.—For the year ended Dec. 31 there is a balance 
of revenue of 35,2641, and the sum available is 33,2871. A distri- 
bution of 3 per cent. was made in December, and a further pay- 
ment of 3 per cent. is now recommended, making 6 per cent. for the 
year, leaving 7721 to be carried forward. 

Nerbudda Coal and Iron.—The directors express disappointment 
that the operations for 1881 fall far short of their expectations. 
The out-put was less than in the preceding year by 1,663 tons. 
The liabilities at the close of the year were 6,0001, inclusive of 2,0001 
debenture debt. A loan of 4,0001 has been paid off from the 
proceeds of a call. 

Oakbank Oil.—At the annual meeting the report was approved, 
and the distribution of the profits, amounting to 3,569/ for the 
year, was delayed, pending the decision of the House of Lords. 

Trust and Loan of Canada.—For the six months ended March 31 
the balance of revenue is 11,384/, out of which the directors 
recommend a dividend at the rate of 5 per cent. per annum, 
carrying 2,953 to the reserve fund for interest. During the half- 
year a sum of 6,7371 has been charged to reserve for losses on 
securities realised and on loans in default, and the balance of that 
fund is now 171,8421. 

NEW COMPANIES AND CAPITAL. 
Anglo - Pacific Electric Light Telephone and Power, Limited.— 

Capital, 300,0001, in 51 shares, 20,000 of which are reserved for the 
vendors. It is proposed to take over the telephone exchanges and 
private lines owned by La Compana Chilena de Telefonos de 
Edison, and to introduce electricity for illumination, &c., into the 
countries on the West Coast of South America. 

Atchison, Topeka, and Santa Fé Railroad 6 per Cent. Sinking Fund 
Bonds.—Messrs Baring Bros. have received applications for 
$3,750,000, at the price of 105 per cent., or 2101 per $1,000 bond. 
The capital stock of the company is $52,333,000, and the funded 
debt $20,510,000. In 1881, 8 per cent. was paid on the stock. 

Birmingham and Warwrekshire (Brush) Electric Light and Power, 
Limited.—Capital, 100,000/, in 2/ shares, of which the vendor takes 
12,500 fully paid. The company has the concession from the 
Hammond Company of the right to use the “Brush” patents in 
Warwickshire. The sum of 15,0001 is payable in cash in addition 

to the above-mentioned shares. 
British Insulite Company, Limited.—Capital 250,0001, in 24,900 A 

shares of 101 each, and 1,000 B shares of 11 each. First issue, 
125,0001, in 12,400 A shares and the 1,000 B shares. Applications 
are invited for 7,000 A shares, 5,400 shares having been taken by 
the directors and their friends. It is intended to acquire and 
work certain English patents for a new insulating material, stated 
to be a good non-conductor, and not acted upon by acids, The 
consideration is 50,0001 in cash and 1,000 B shares of 1l each, 
fully paid. 

Fort Madison and North-Western Railway First Mortgage 7 per 
Cent. Gold Bonds.—The Omnium Securities Company invite sub- 
scriptions for 100,0001, at the price of 1051 per $500 bond, redeem- 
able at par in 1205 by means of a sinking fund. The issue forms 
a first mortgage on one hundred miles of line and equipment. 
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Huelva and San Juan Copper, Limitéd —Capital, 200,0001, in 61 

shares, of which the vendors take 18,200 shares fully paid, and 
‘| 96,800 are offered to the public. The object is to purchase about 
‘| 900 acres of mining properties in Spain situated near to fhe Rio 

Tinto mines. The purchase price is 74,0001 in cash, atid 66,0001 in 

res. 
stile (Brush) Electric Light and Power, Limited.—Capital, 

1,000,0001, in 51 shares, one-half being first issued. The company 

is formed to work the “ Brush” system in the whole of the metro- 
|] politan postal district, including the City. The purchase-money is 

935,0001, of which the Brush Company is to have 175,000l, and the 
| Hammond Company 20,0001. 

“ Pilsen,” “Joel,” and General Electric Light, Limited.—Capital, 
9200,0002, in 61 shares. The company is established to acquire for 

the United Kingdom and the colonies the patent of the “ Pilsen” 
are light, the “ Joel” semi-incandescent, and the ‘“‘ Gatehouse ” 

|] incandescent lights. The consideration is 12,000 fully-paid shares 
and 5.0001 in cash. 

Railway and Electric Appliances, Limited.—Capital, 500,0001, in 

ll shares, half to be first issued. It is intended t> manufacture 

electric machinery and appliances for all purposes, and various 
patents have been secured, which include the monopoly for Scot- 

land of the Maxim lamp. The company pay 95,000! for their 
rights, besides certain royalties. 

River Plate Telephone and Electric Light, Limited.— Capital, 
}; 100,0002, in 5l shares. It is intended to take over from the Conso- 

lidated Telephone Construction and Maintenance Company their 
telephone interests in Uruguay and the Argentine Republic. 4,000 
deferred shares are taken by the vendors, entitled to half profits 
after 9 per cent. on the preferred, now offered. 

Smyrna Quays, Limited.—Capital, 600,0001, in 101 shares. The 
company is formed to acquire the whole of the interests of Messrs 
Dussaud Freres, the French contractors, in the line of quays, with 
warehouses and tramways, and other property, at Smyrna. The 
Société des Quais de Smyrne (now the above-mentioned con- 
tractors), have absolute rights in respect of all dues and charges 
for a period terminating 1912. The company will pay 520,000/ for 
the properties, which sum is stated to include all expenses except 
brokerage on shares. 

South African Brush Electric Light and Power, Limited.—Capital, 
100,0001, in 5! shares. The company propose to introduce the 
Brush patents into the Cape colonies. The consideration for the 
exclusive rights is 25,0001 in cash. Arrangements have already 
been made for lighting the town of Kimberley. 

Thomas Taylor and Brother, Limited.—Capital, 300,000!, in 101 
shares. It is proposed to take over the Victoria Cotton Spinning 
Mills, Wigan, together with the stock-in-trade and goodwill. The 
consideration is 6,250 shares, with 81 paid thereon, and 50,0001 in 
5 per cent. debentures. 

Universal Steam Shipping, Limited.—Subscriptions are invited 
for 50,0001, in 6 per cent. preference shares of 101 each. The 

ad are to acquire the sole right to use the De Bay pro- 
peller. 

Wynaad Reduction and Smelting Corporation, Limited.—Capital, 
250,0001, in 11 shares, of which 150,000 are to be first issued. It is 
intended to establish works in the Wynaad district for the treat- 
ment of ores. The Indian gold mining companies are mentioned 
as presenting a large field for these operations. 

Yorkshire (Brush) Electric Light and Power, Limited.—Capital, 
300,0001, in 27 shares; and the first issue is 200,000l. It is intended 
to work a concession from the Hammond Company for the whole 
of Yorkshire. The consideration is 50,0001 in cash, and 50,0001 in 
fully-paid shares. 

MINING COMPANIES. 
Saramacea Pioneer Gold Mining.—The company have sold to 

Messrs Pixley and Abell 219 oz 34 dwts of gold, at 78s per oz, 
this being the first sale made by the company. 
—— 

Che Commercial Times. 

THE CORN TRADE, 

Marx Lang, Fripay Evenine. 
| The weather has continued very fine for the wheat crops 

throughout the week ; but the dry, and frequently cold, Easterly 
winds have not, perhaps, been so beneficial for the grass crops or 
Spring corn. The reports of all are, however, with some unim- 
| portant exceptions, satisfactory. From France the accounts of the 
| Progress the crops are making are even more promising than they 
are here; and in most other parts of the Continent the prospect is 
also favourable. As might be expected under such circumstances, 
| trade wears a very quiet aspect, millers and dealers confining 
| ea purchases to the mere provision for immediate requirements. 
| tices, as a consequence, are not at all buoyant; but any material 
| depression is prevented by the light supplies of English and 
moderate importations of foreign. Farmers’ deliveries last 

|| Week were for the Kingdom estimated at 143,660 qrs; and in 

| the Same period, according to official returns, the balance of 

| 

| 
| 

ata over exports was about 231,200 qrs, giving 374,860 qrs as 
) the age 

| 
‘ regate fresh supplies for consumption, and therefore again 

under average requirements. Since this the weather has been fine 

— 
-_—_—— 

for thrashing out; but by the reports supplies on the variotis markets 
appear to have continued scanty, and the imports also have been 
moderate. New York quotations for winter wheats are hardly | 
altered on the Week in any position; but spring wheats on the 
spot are down 4 cents: Paris shows no appreciable charge, ard || 
Berlin is slightly higher. On our country markets the variations || 
are equally unimportant: At Mark lane the few spot transactions | 
have not marked much change; but at the finish to-day the |! 
market showed weakness. The demand for Spain has subsided, 
and with it the inquiry for Calcutta, Bombay, and Australian 
wheats. These descriptions are flat, and virtually the turn in 
buyers’ favour. The off-coast trade has been fairly firm all the 
week, but not so strong to-day. Odessa in this position has | 
sold at 41s 9d, and to-day, Nicolaieff at 43s 64. Also No. 2 Cali- | 
fornian at 48s 6d. For arrival, the demand is slack. Azima | 
Ghirka, on passage, sold to-day at 40s. Californian No. 1 is | 
offered at 47s in wood, and 48s in iron ships, January shipment. 
No. 1 Calcutta, May-June, done at 46s, and No. 2, 44s 3d, April- 
May, vii Canal. The quantity of wheat and flour on passage has 
increased about 51,000 qrs, and {amounts to 2,743,000 qrs, against ! 
2,296,000 qrs last year at this time. Maize has been generally 
quiet on the spot, but with steady prices, and in forward positions 
rather dearer. Galatz and Foxanian has been sold at 31s 6d to|/f 
31s 9d. Odessa at 21s 1}d to 31s 3d, and Azoff on passage at 
30s 3d direct. The quantity of maize on passage has increased to 
828,600 qrs, against 455,000 qrs last year. Barley has sold slowly 
on the spot as well as forward. Azoff, May-June shipment, 21s 9d. 
Beans and peas, whilst fairly firm, have met only a quiet sale at 
late value. Oats have not arrived largely, but supplies have been | 
fully adequate to the quiet demand, and prices, either on the spot | 
or forward, are without essential change. ’ 

PRICES CURRENT OF CORN, &c. 
8 s | Oats (continuedj)— s d | 

WueEat—English, white, new... 40 @ 56; English, white and black...... 25 @ 28 | 
— red,new......37 51} Scotch, Hopetown & potato ... ! | 
— white, old ... ... oy — Angus and Sandy ... | 
— red, old ...... ... a | — COMMON ......0.....0. 2 26) 

Koenigsberg and Dantzig fine SNe MMII 5. naiaeeebteedabncened dei we 
Mei eticncstaicuiakcussiiticaacesesies) wae 60 | — white, feed...per304 lb ... aecll 

Koenigsberg and Dantzig, new. 48 55 | et WII cies ccmencbnacaecie’ ae 
Rostock, Wismar, &c. ............ ... { Danish, kiln dried...per3201b ... w= il 
Stettin and Hamburg ............ BB A | I ons ccetceiencentincseneceee 199 23} 
Danish and Holstein, new ...... ... -- | Finland ............-.---ecceces-eores , weil 
St Petrsbrg., Sxonska..pr.496lb 38 52} Archangel, St Petersburg ..196 2:) 
COI casnsncesccinsccetnccsannenent CO TE no nneke tte euthtecmerineest 173 18 | 
I Lisaincsacec: ocadanconecatee<é. ean .. | Dutch and Hanoverian, &c... ... aot 
Marianopoli and Berdianski ... ... ... | TARES— | 
SII sc tinckercduieiate <taninnecenncenes 39 42 English, winter, new...per qr ... cos | 
ON fools hacacdrsccannmecs@: ous Scotch, large ........ per bush ... ¢ 
San Francisco, Chilian, new ... Ms icsdeeascasvntessees per qr ... 
New Zealand and Australian... 52 53/6 | LinsrEEp CaKES— 
American, winter, new ......... 2 38 OU eee per ton £976 1010+ 

o- spring, new............ WA Or IT os ona atc ones anenens £3 976 | 
Bar.tey—English, maltng., new 30 50 | Inpran Corn— 

Scotch, malting .... toa American, white...per 480 Ib ... 
— _ grinding............ ... 22 

Danish, malting ........:....0...3 .. : 
i SU. 6, ai dacncuiataaiwans 32 41 
Foreign, distilling...per 432 1b ... 4 

— stout grinding ...... .. . : 

NUNN -ocuectaceadinagcagbivaiesa 36 31) 
, Trieste, Ancona, &c. ............ ... “ae 
. | FLlour— 

Nominal top price town- 
Spibbiediccntodttugtiaagaaond 23 made, delivered to the 

RI isc icesisine<insessce one i 
Beans—English...................+ 38 40 
Dutch, Hanover, and 

Fealiaw” ....:;.-,... per 480 lb 39 40 | WINN io sxce.-s's dcuadedaigimicacians t1 43 
Barbary and Egyptian......... 3 38} Country marks .................. 37. 3 

WHE cicsctiscsencas per 280 lb 47 
Town-made, households and 

seconds, delivered to the 

Pras—English, white boilers, FIDE sccsencswsstceiccclecscc'O aa 
WR foncoinccxcsnesae ia aisiaiiiesiole 410 a epee oad 

English, grey, dun, and | American and Canadian, 
I, TE aco cegesiqnesccignstos 30 44 | fancy brand ...... per 196 lb 36 40 

Englis’i, blue, new............... «+ .. | Do, superfine to extra super- 
Foreigu, white boilers, new... 36 37 } GO isieicetiisecxctmpiinwtis: Oe a 

_ feeding, old............ .+ Do, common to fine ............ ba 
Ryrze—English ............... per qr ... Do, heated and sour ............ ais 

! 

Foreign. new......... per 480 lb ... si | OaTMEAL— 
Oats—English, Poland and Scotch, fine ......... per ton € ... 

po . eeteorecsessesses « _ WOE scdcdnscdctacesved £ oad | 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGUES. 

COST, FREIGHT, AND INSURANCE, | 

WHeEaT— s s | BaARLEY—Con. s 3 
Sea of Azoff, Berdianski, American ............ per 480lb ... @ ... 

Marianopoli ...... per 492 lb ... <0 PD Gita: dinindennticernsiionend ‘ 
Sea of Azoff, hard .............02 0s ad 

ae Taganrog .. 

... | Oats— 
II Boocsecgseee;e- per 336 Ib ... 

MN id. cn icccslonssdeeberd de } 
-.. | Archangel & Petrsbrg...p.3041b ... 

COMPARATIVE AVERAGES OF GRAIN. 

caer ocd .. | BEANS— 
Odessa and Nicolaietf Ghirka 39/0) 43/6 Egyptn., Sicilian, &c. pr 480 1b ... 
ee MU iciictalndatabeyckcmatin sal ... | LENTILS— 
— Polish ......... per 480 lb 43 os 
IG IE Siiceaicctctecumcncen. sxe 
Nicolaieff Ghirka .............66 

Egyptian, and Sicilian ......... ... 
Inpian Cornn—Per 430 & 492 Ib 

Galatz, Odessa, and Dbraiia... 30/3 
SANIT * skew dccrececepicssuyens, ene PY American, yellow and white ... 
CANN oa oo incon tncdesevses 4846 ...| Salonica and Emos............... ... 
American red wintr...pr480lb ... .. | RYE— 

os spring — .. ...| Black Sea, &. ...... per 480 Ib ... 

BaRLEY— 
Danish, kiln dried...per 4241b ... 

— undried 

The following is a Statement showing the Quantities Soldand the Arcrage Price 
of British Cora (Imperial measure), as received from the Inspectors ami Vilicers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 37, im the 

week, ended May 13, 1882, and fer the corresponding week in each of tie years 
from 1881 to 1878 :-— E 

QuantiT1zs Soup. AVERAGE Prices. 
——_- - 

Barley. Oats. 

d asd 
9 
9 

| Wheat. 

BERER= Care bo 
bo " _ ~ 

30 | _- yellow and mixeaé 324 ce 
Galatz, Odessa, and Ibraila, * 

‘ 

} 

nie Mp a 
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CORN IMPORTED AND EXPORTED. 

howing the ntities of the several kinds of Corn and Mea} Im- 

aes ee ee ofthe United Kingdom; and the Quantities of British 

and Fereign Corn and Meal, of the same kinds, Exported from the United King- 

dom, in the week ended May 13, 1882:— 

THE ECONOMIST. 

| QuanTITIES IMPORTED INTO— 

| 
| QuanTiTIEs ExPORTED 

FROM THE 
UnitED KINGDOM. 

| | | The | Colonial; Total 
Englnd.|ScotInd. Ireland.) United British.| and x- 

|Kingdm | Forcign) ported. 
' - 

| ewts. | ewts. | cwts. | cwts. | cwts. | cwts. | cwts. 

WORE ccoscocscccevecsss { 547,285, 44,513, 199,397) 791,195 5,659) 25, 18} 30,687 

SEED seestancueasions | yoo482! 35,880, 3,470 238,832, 317] 3,654) 3,071 
eee | o47'47s| 9,363 | 256,841 193} 150] 343 

ees cco | 0609) 77] | a7 
TR ciccceeieaicineal 2 . | 56,776) 31,188,498 
Indian corn 12,148 188,037) 551,732) 64) 64 

Buckwheat ae | ine 6,929) . 

Bere or bigg ......... cos is ae | Bs 

Total of corn (ex- > 460,106 101,904, 390,904 1,952,914, 6,656) 29,074] 35,740 
clusive of malt).. | | aoe 

Wheatmeal or flour, — B10, 2,825, 246,273, 1,516, 3,418) 4,994 
MA sasece’ am ad pres ws sie A) dene oe a 

nae as | a | 233 
Bye meal .......0000.... i eon _ oo | oes —_ oe 

INE sinvsciesssneos _ | was oe 5 ss | 5 

Bean meal ............ fi  aistaa aue oie a = 

Indian corn meal a 440)... ove | 440) 11) 11 

Buckwheat meal ...)_ ..- wen ae | 

Total of meal ...| 162,475) 81,440, 2,825, 246,7 1,754 3,429] 5,188 
| 

Total of corn and) | 
8, I20 32 ad meal (exclusive > 1,622,581 183,344 393,729 2,199,654) 40,923 

of malb)........0+.- 5 | | Ls 
| . ° rs. rs. rs. rs. "a. Malt (entered by }) oo pe | m1 es ie 

the quarter)...... 

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

! B oo | . 

Imports. | 1981-2. | 1880-1. | 1879-90. | 1878-9. 
| ewts. cwts. | ewts. ewts. 

Wheat (36 weeks to May 6) ........s:sss0000 41,166,532, $7,131,179! 41,371,748, 33,213,458 
Flour ie et cheaeacasenen | 7,622,976) 8,006,116) 7,246,106, 6,118,254 

| 48,780,558) 47,227,295! 48,617,854, 39,331,712 
Add week ending May 13—Wheat ...... 791,195; 1,307,558 626,077; 443,281 

SIRI cs coteinsarseenidearisosswacineieendll aimiatied | 946,973' 209,507} 160,917) 256,830 
| haps bates mate ames ieaapeanals eae cae 

Total imports, 37 weeks ......... | 49,627,026) 48,744,360| 49,404,818, 40,031,823 
Less exports—Wheat .............::scecceee! 763,446] 674,695) 907,339) 1,236,387 

SII. ssssesenassticebeianeakdemenela ina 126,747| 95,341) 106,500) 69,886 
| _—— | a 

Net imports ..........sccseseeceeseeees] 48,936,833] 47,974,324) 48,370,859] 38,725,550 
Add to this the estimated sales of | . | j 

home-grown wheat................0s00000 | 27,500,000 24,500,000, 19,600,000 35,000,000 

Thirty-seven weeks’ home consumption) 76,430,0CC, 72,470,000) 67,990,000 73,720,009 

Average price of English wheat, per s da | s a s d sd 
NIT sont snvpinapocenexeasdecenacsuabichenes 46 6 | 43 6 46 11 40 5 

BE POL CWL........scecrrsceerrrececeessscereseseoees 10 8 {| 10 0 10 10 9 4 
i iaaiatnic ae eashaniahinn sstianasiniainteeniy 

bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U. S.centres ...... | 10,800,006) 17,700,600, 21,200,000 15,332,000 

IRON AND COAL TRADES. 

Stocks of bar iron in the United States are accumulating so 
much that the Pennsylvania manufacturers have decided to reduce 
their prices from the 5th of June. The American demand here 
may thus become still more restricted, but shipments to other 
quarters are well maintained, and the hope is that their increase 
may make good any decline that may take place in the exports to 
the United States. 

At Glasgow, the market has continued quiet, but the quotation 
for warrants is 7d higher than last week, at 47s 8d. 

The position at Middlesbro’ is unchanged. Most makers main- 
tain the price at 43s 6d, but business is done by some at 42s 9d 
and 43s. 

Tron reports that in Durham the pig-iron trade has been quiet, 
but the settlement of the ironworkers’ strike has imparted a more 
hopeful feeling. Prices are about the same as last week, but very 
little, if any, No. 3 iron can be obtained under 43s. In the Tyne 
district, pig has advanced 3d per ton, and makers ask 45s 9d for 
No. 3 Cleveland, the current price for No. 4 forge being 44s 3d. In 
other districts, the pig-iroa branch shows little alteration. There 
is a steady demand for pig in the Midlands, where matters appear 
to be improving. The hematite iron market has been steadier this 
week, but otherwise no improvement has set in, and prices are as 

| quoted last week, viz., No. 1, 54s: No. 2, 53s; No. 3, 52s, net per 
ton, f.o.b. west coast ports in West Cumberland, and on trucks 
at makers in North Lancashire. The manufactured iron 
branch does not show much change, but on the whole 
the tone of the market appears to be better. Bar iron 
may be bought at easier terms, bit ship and boiler-plates 
show a much more steady front. Tin-plates are still dull, 
but they are better supported than they were this time last week, 
and cokes are worth now 15s to 15s 6d per box, and charcoal plates 
3e per box more. Hardwares are not so strong in price as they 
were six weeks ago; still there is a better tone prevailing the 

Sn ene 
let 
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market, which is particularly noticeable in the Birmingham dis. 
trict. At Sheffield, matters have improved during the week, and 
the prospects of the summer are encouraging. The armour-plate 
department especially is full of work, both for home and foreign 
account, composites being in especial demand. The steel rail 
trade has again shown weakness this week. Bothin West Cum. 
berland and North Lancashire the quotation for rails is stil] 
given as 51 15s per ton; but in South Wales and elsewhere they 
may be bought at much lower rates. Iron shipbuilding is carried 
on busily at present; but there is yet no such accession of new 
orders as might lead one to expect continued prosperity for that 
important branch of trade. The English coal market, generally, 
is becoming quieter; steam-coal, however, is in improved demand. 
Quotations are without material alterations, but prices, on the 
whole, are easier. Coke is much inquired after. 

THE COTTON TRADE. 

LIVERPOOL.—May 18. 
PRICES CURRENT. 

Same Period || Same Period 
1881. ‘| 183), 

‘ | 
Descriptions. | 5 | oj x [Se] ei) sil ela | | ug =| 48 (93 Sis 4 ae peg 

EB) a\2 selsl2ia\4 : | | 3 
caianatoani — | —| — |_| | — | — | —) SS) | I — 

American. a{/dad/dadj{a{djdajijsda@jdjaiisdj{djda 
Sea Island ...per Ibj14 | 15} |164 |17 [184/23 || 16 [162 |1g || 18$ | 194 | 22 
Florida ditto......... 12 {13h [14/148 115 [16 |] 14 (145 | 752 1117 [18 | 194 

G.O.| L Mid |G.M| M F\|G.0./L M| GM) 
Upland 53 | 6 | 65] 6 | 62) 73) 48 Sis| 63)| 6% . 
Mobile..........e0000-. 5 | 6 | 6% | 6) 6) 7.8) 45) Sis) 68] 68 ‘ 
Texas .. bt | 6 | 6%) 68) 7 | 75/1 5 | 58 | 6) Gi ; 
Orleans | 5a | 6%) GF | 6) 7h) 7%) 5 | 58 | 6h | 6 . 

Brazilian, | Mid | M Fj Fr. |G.F.| Gd. | Fhe || M F\ Fr.| Gd. 
Pernambuco, kot GE} SH RT in. Exc | Sib) 6h! 7 oe ‘an 
Ceara, Aracaty, &.| ... ose GR Fe Ses ott oe | 6} | oe «96 sil 
PATER, acssccvsscssess 6%) 63] ..]... BSE) SH] oe tl cee 1 ORR ae 
Rio Grande ......... ine een MR kcsee: Ewen oe ae - at Mee 
Bahia, Aracaiu, &.| ... as se = ice Aiea tee i} a oe, A 
MADRIG: <.c.cc0cctnins 62 | 6% | 72 | ... meet oe te oe 
Maranhan .......... oo | OF) 7 | 72 | 7% Se Or OR a Poe 
Egyptian—Gallini.) ... | ... | 7} | 82 /10 e | 7110 .. | OF [UR 
Ditto Brown ...... 6 | 74) 78 | 72] 8 5} ) 68] 7211 6 | 7 1 78 
Ditto White ...... we | 78 | CE | OTF ose ee ZEil. sco | ok © 
West Indian, &c.| | | 

Tahiti Sea Island...) 93 | 10 | 10} |103 j11} soe | 12318} 14 {15 
West Indian ......... von Pee ee ee ont On 63 || 6§ | 7 
TAGFUROM 5.0 cicessssess Seal, ee ee Milos ek Kk axel gan sae th, dai 
La Guayran ......... so} cos | OR SUES 4t | 46 | 5§ || 53 | 58] 6 
Peruvian—Rough..| ... | 7} | 83 | 8i%| 93% 73:1) O16 ll. c. 7 7% 

Ditto Smooth ... . | OB] 7 | 7 5516 | 68 63 | 63} 72 
Ditto Sea Island «ws [kee ‘Te Te oo» [12 1138 i] ... 16 | 17 

African ........c0... "156 | 53 | 68 44) 43/58 |] oc. | 58] 6b 
East Indian. | 

Surat—Hingungh’t sas | cows | OSEDO ini oe ke soe oe 
Ginned Dharwar| ...| ... | ... | 53) 53 siocd don, Le 53] 52 
M. Gin’d Broach) ...| ... | ... | 53 | 64 ce oe Oe | .. | OF 
Dhollerah ......... 4 | 44) 46153 3214215 | 5h | 5f 
Oomrawattes . 4 | 4%} 481 53 31 | 4%! 5. | 5t | 58 
Veravul, &e. ...... 32] 4% | 4415 3§ | 333 47 5 t 
Comptah ......... at) 44 | 4%! 5a 3t | 33 | 4% 515 
PED xstsciconsecass we | SE | 32 | 48 woe | SHB) 44 45) 5% 

Bengal ........0.000:| » | 35 | 3p | 48 - | 38] 46 | .» | Sie 
Rangoon............... an 38 } 32 | 43 oe | SH} 48 | 44} 5b 
Madras—Tinnevlly| ... 4, )5$|.. NSIT ctl! coed. anes Ries 

Western | 4§ | 4] 5a 1 O | Sal]. | BL SR 

Cotton continues in good demand. With an abundant supply, 
the tendency has been in favour of buyers; but the quotations of 
last Thursday are generally resumed. Sea Island continues in 
moderate request at steady prices. American has been in good 
demand, but prices have been barely maintained for the lower 
grades, and the quotations of good ordinary are reduced jd per lb. 
In Brazilian there has been a fair business at previous rates. 
Egyptian has been in less active demand, but quotations are 
resumed. In Peruvian the business continues moderate, and at 
unchanged rates. West Indian and African are neglected. In 
East Indian a large business has resulted ; but prices are without 
material change. 

“ Futures.”—American: The market has been dull, and prices 
have declined 75d to ,4,d per lb. In East Indian a fair business has been 
done at steady prices. The latest transactions are—Deliveries: 
American, any port, l.m.c., May-June, 63§d; June-July, 6344; 
July - August, 6$jd; August-September, 644d ; September - 
October, 649d ; October-November, 62%d. Shipments : East Indian, 
M.G. Broach, g.g.c., April, Suez, 63d— Dhollerah, g.g.c., May-June, 
Cape, 5:4 — Oomrawuttee, f.g.g.c., May-June, Suez, 53d per lb. 

The sales of the week amount to 67,820 bales, of which 1,880 
are on speculation, and 11,150 declared for export. The for- 
warded is 18,140 bales, of which 7,560 are American, 2,140 Brazil, 
1,180 Egyptian, 60 Peruvian, and 7,250 bales Surat, which make 
the takings of the trade 72,930 bales. 

19TH May.— The sales to-day will probably amount to 
about 10,000 bales. The market without change. 

Saturday, the 27th, Monday, the 29th (the Bank holiday), and 
Tuesday, the 30th May, will be close holidays in the Cotton 
Market. 

Imports, Exports, Consumption, &C. 

i sie ] ly es. 

Imports from Jan. 1 to May 18........s.sess00 1,858,618 sessesserces 1,948,659 Exports from Jan. 1 to May 18..........06.00.. ¢ “SO Ginn . 116,804 I eb sccstiesiceneahioaib tiene ve 985,760 sescesseseee _ 991,310 
Consumption from Jan. 1 to May 18 ......... A SORID - scicsesses .. 1,826,930 

The above figures show :— 
An increase of imports compared with the same date last year of......bales — 
An increase of quantity taken for consumption Of...........:+ssssssssesseeoee , 

pense uns sssesstatsann ontmnnesseiannecaasaneeen 

i, 
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Lr eee SSS sss lissssenssessseneenessinnnssuanp 

: AGO ccndgsacresncrassenenensquatngnevapremigesstncesetccqecqecoenn, Ane T M A inerease of actual exports ¢ comer 4s | HREE Montus ended 31st March, 
ase in stock of American Cotton Of ........sereeceeeeceereceeees 145,220 -————I mports. ——__ -—_ Exports. —__—__, 

ac leoventb in stock of other kinds Of ..........c0ccsreeseseersecseorsesseseeens 153,260 Description 1832. iss. 1880. 1882. Is 1880. 
‘A net increase in stock Of .......-+-+- jerttintersnneneatectanssateatcetcceseesetesconssnass 8,040 of Cotton. les. bales. bales. bales. bales. In speculation there is an increase of 6,150 bales. ‘he imports | American......... 855.839 ... 930,295 ... 759,381 ... 25,964... 44,647 ... 44,207 “ cosk tune amounted to 92,041 bales, and the quantity of Brazilian Seine 85,52 ... 70,518... $2830... 7,157... 665 ... + this t for Great Britain (includi ble | Fast Indian...... 269,271 ... 139,274... 90,182... 62461 ... 64,764... 62,837 American cotton reported at sea for Great Britain (including cable | egyptian 109,804 ... 108,257... 126,088. 1802. 1,674... 2377 Miscellaneous... 18,022... 17,585... 18526... 3120... $928 advices to date) is 170,000 bales, against 118,000 bales at the - 3,568 

: i ar. The actual exports hav , ae -——_ oa corresponding pened: last ye P eee lero 1,341,738 ... 1,315,930 ... 1,027,007 ... 100,504 ... 115,678 ... 11 13,752 bales this week. 
Forwarded from Forwarded from 

| Ports to I inland Towns, Inland Towns to Ports. 
= Sani a 

; LONDON.—May 18. 5 | Description 1882, 1881, 1889, 4382. 1881. 1880. 
Annexed isa portion of the circular issued this week by the | . of Cotton. bales. bales. bales. bales. bales. —_—bales. London Cotton Brokers’ Association :— ' | American......... Ase + GB7,244 ... GH618 ... 2785... 1517... 1267 

The market has been active, and prices of most descriptions on | EastIndian.... 718%... 45401... 46501. On 
the spot are slightly dearer. East India for arrival is firm, whilst Egyption petiakowe 85,4: 55,091 ... 74,290 _.. ac Sa - 

. . . 1 = ss : 
American deliveries are about ,;d easier. aoingnen... SS. BOS .. . 1... 

ee I a Total......... 930,246... 782214... 797441... 2857... 1586... 1373 
| aca | Fair | \Prices of Fair | 

Descriptions to tia, | Far. | %,<0°@ | “Ping® | same tins MANCHESTER, Mar 18. 
: P s There is no material change in the condition of this market. es re te Rt are eaten ee ee eee 5 ~ 

per lb ‘per Ib oad lb per Ib per Ib'per Ib | Yarns have sold to a moderate extent for China and Japan; but in 
, ee | «| dia od.) ad | a | other directions there is decidedly less activity. For home con- 

Surat—Hingenghaut ........+.+- ecu ae vee | ove @55)6 @ 64) ... tne ti fact h ° ted = 
Sawginned Dharwar ......... end) ae Pat | . | 5¢ | Sumpuon manufacturers have again operated very sparingly, and 
Machine-ginned Broach Lidewarcay we [acs BR| Ch OB] ... ay the market to-day closes with a slightly weakening tendency. In 
Dholleral .....s-ssessseeees coef one ve : ih Bs BAB. 5} | cloth, the demand has fallen off since last week. The leading 
aka Se a.e — jaee | Senenaliy, prodneene has 
Comptah ......--.-se-sersereneeeees roe es 3i | 440 4x5) 53 33] 5 en unwilling to accept the low figures offered. Printing cloths 

Madras—Tinnevelly «...-+-++-+- ve AG a oi 35 z “s 55 remain neglected, and, if anything, rather easier to buy. Domestics 
eae soesaoeenmnneeeiereetes - ii Bh} sk 4 st move off slowly at previous prices. Madapollams, mulls, and sislecaladeieeaniiaaan ale a Bt BRS sss 7 ’ ‘ 

CONOR |. .cncsucasseacuocotoehans a a Mer Gael cet 4} 5k jacconetts remain quotably unaltered; transactions, however, have 
Coimbatore, Salem, &c........ * 43 / 45 53] 5k 63 | 44 5y only been sufficient to supply pressing wants. 

Scinde 33} 32 4 | 43 42) 32 | 4 . 
eke oe eee : 3} 364/45 5) 32) 4 CoMPARATIVE STATEMENT oF THE CoTTON TRADE. WGI icy icakensenctisacseccrecedecBiegh tas § ; | 3% 
WROIIE:  concnscocsrsesdanetsdacterens ead see 33) 33 4 4... | 32 4} 
WO IR siveecites cess scanccuemeue one 6 64 | 7 74} 7 8 6 | 63 Price, Corresponding Week in 
SIE -cocnsinninanegiieceneng a Ouida 5 5t} 53 6) 6F 2. | 6b]... Raw Corrow, aah SR penance epninniiemctnanctmegnemennetestion 
RA encanta wee iC oT Le ten Te 1882. '| 1881.) 1980.) 1879. 1878.) 1877. 
Australian and Fiji...........0.. aes 5} | 6b 68! 6] 73! 5i | 63 |! ool 

Sea Island kinds ...........0.0004 Ese oe 8 ; 11 124;14 16 | 12 | 16 ee sdisdis djs dis dis a 
Tahiti ........... eeu ix Pec | 7 110 | tg 12 112 112 _ | Upland, middling....ssesorereneen per Ib} 0 6§/¢ 5; C6%/O 7|05%\0 58 

The sales for arrival and forward delivery are about 6,000 bales. | pernambueo fair) 6 GR OSE Oo Glo 8 EIS Ss 
To arrive—Tinnivelly, at 53d to 5;4d for fully good fair; 5}d for Ditto, good fair ee 0 71/0 6 078\0 7% 0 oH 0 6 
wood fair, Anril-. - Ww > sod, f.o.f.e: 42% No. 40 Mule-twist, fair, 2nd quality ...... 0103)6 9231 6 010;9 8) 90 — Lag we — i — : 53d peal yt ‘ e _ No. 30 Water-twist, oo 0 10} | 0 9$ © 113) 6 98,0 941 0 of 

ERY 00d IRGE, G40. SR vee ape and canal; Dengal av | 26-in, 66 reed, Printer, 29 yds,4bs20u..| 4 6 1/4 4 4 3/4 0 310}; 4 9 
4;,d to 4;¢d, for good, f.gf.c.; 443d to 5d for fine, g.c., January- | 27-in, 72 reed, ditto, _5lbs2oz..| 5 6 (5 7,5 3/4 6) 4 44/5 4 
: tei — canal, For ee ae 43d for good, g.°-, nas eee Shirtings, 37} anit - 7 al 7 oa selen 

une-/uly ; American, any port, l.m.c., the following are the latest | 40 in, 66 reed, ditto, ditto, 8 Ibs 2ozs ..| 8 14|8 7$8 919 018 6/9 Ik 
quotations :—May, 634d; May-June, 633d ; June-July, 639d ; July- | 40-in, 72 reed, ditto, ditto, 9 lbs 5028 ...) 9 9 | 9205 9 9/9 103) 9 6/10 1k 
August, 642d; August-September, 648d; September-October, 633d. se come bid. End Long Cloth, 36 es mikes — | a es 

Ivports and Dettveries from January 1, with Srock onhand. | © 7 Une 

Surat Ri Bengal! other NEW ORLEANS. 

ne. Pee velly, | © Ran- Kinds | Total | The annexed is from Messrs Neill Brothers and Co.’s Cotton 
sttinaasesirensenncnmienionatitainteaaiag titans tmgactacabadltiiees bial ial aid cia biiteiats Circular cabled May 18 :— 

bales. | bales. | bales. | bales. bales. bales. — a = 1878-86. 
1882} 43,944 } 11,133] 6,938 | 68,540 | 1,298 | 131,853 es. es. es. bales. 

Imported to May 18 ... Sisst 21,357 8,513 3,892 | 98,186 1,767 | 133,745 Recuirts, 7 days—At Gulf ports 10,000 ... 4,000 ... 19,000 ... 12,000 
1880} 6,289 | 18,904 | 12,953 | 60,393 | _1,131 | 105,140 Atlantic ports... . 18,000 ... 16,000 ... 427,000 ... 13,000 
1882) 39,186 | 15,644 | 15,595 | 46,559) 1,299 | 113,283 eS .: peer 

Delivered to May 16 ... j 1981 14,718 16,126 7.978 77,096 y june TOME caseasiuas Occvcccccsceecesscece . 28,000 20,000 ... 46,000 ... 25,000 

o 37 | 28 - » ’ $ D> me {15537225 | 490k | 7453 | S4e05 | Ici | sears | Tol ince Sept. 1—Gult port ~ ae ae - ee 
Stock, May 18 ........ ss 41881 8,693 | 9.219 | 2205 | 27,075 | L717 | 48,909 mares ee ~ eee it sae cee 

iia 1880} 7,066 8,680 2,251 | 28,754 496 | 47,247 TE I icciartcidanttidiccesatane ° wee 4,482,000 ... 5,451,000 ... 4,704,000 

E. I.Corron known to be ArLoat to Europe by latest Mail date. | Received subsequently at ports... ‘ she Ben wee 374,000 .., 242,000 
| Whole week following....,......+. ° sbi epee «. 39,000 ... 25,000 

London Téver-| tog | Foreign! tet | ee Total crop ........ died suse we 6,589,000... 5,757,000 
} Orders. . a : Se cate iR yah 

| ee) | | TT | | CRxrorts, 7 days—To G. Britain. 29,000 ... 35,000 ... 34,000 .., 49,000 
From— bales. | bales. | bales. | bales. | bales. | bales. COO revensccceminsviccseasnesess - 26000 ... 24000 ... 32,000 ... 28,000 

Rees a i, ae Total 55,000 37,000 66,000 7,000 TOM dea ctaceneeunicsucciiie TN 408 bad cad ae evanetnuenn anqnesaanan ese d one y oes f 
waren and Coconada staaeaive 3,100 | ois ove 5,521 8,621 9,240 ; _- naires eee > 
eylon and Tuticorin ......... sl ‘cs ai ii sa cl Total since Sept. 1........ ° ~ see 3y272,000 ... 5,986,000 ... 3,266,000 

— seteaeeeeeeereeseneenennees | 24,570 550}... 9,300 | 34,420 | 29,567 Future Deniven at New Yons—Mrsstswe. 7 
PN si sacccagintestctre” es ie ae am ate pS May. June. July. Aug. Sept. t. ov. Dec. Jan. BOM. siviivckgusexsdestavecbadeusedass ee a ie eas 980 c c c c c c e c 2 

1989 as png mrnereny eccomemmemneminrea «FG csdseneusvsssosts 12°08... 12°12... 12°22... 12-32... 11°99... 11°47... 11°31... 11°32... 114 
1881 yiiahudadtdeaenatedait evbecescesicn 36,102 | 102,278 ses | 70,524 | 208,904 ste Last week ............ 12°51... 12°41... 12°55... 12°70... 12°31... 11°70... 11°50... 11°52... 11°64 
UE. sehscsantniinedincienaduaaneiieaniae 27,081 | 20,840] 7,450| 80,117} ... |135488 | Last year ............ 10°55... 10°59... 10°64... 10°69... 10°39... 10°03... 992... 992... 994 

Prices—MIDDLING. 
IMPORTS AND EXPORTS OF COTTON. To-day. Previous Week. 

— of the number of bales of cotton imported, exported, for- Sew Orleans 3 3 
+ agus from ports to inland towns, and returned to ports during Galveston 

ge wipe and three months ended 31st March, 1882, compared Savannah 
with the corresponding months of the years 1881 and 1880 Charleston 

y' . New York 
MonTH ended 31st March. ; ’ pe . “ . 

ae -———_I mports. ——___, ————— Exports ———__, Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
Description 1882, 1881. 1880. “ 1982. 1881. 1880. Previous ; 
_ Cotton. bales. bales. bales. bales. bales. bales. To-day. —~ Week, —Freight.—, 

Buuerican hice 280,124... 349,949... 217,655... 9,929 12,470 ... 14,722 a — _ Sail. eer aoe 
: Mec acudeos 34,800... 25,480... 18,186... 1,289... eee 

Feet indian vie 157,010... 55,248... 50,527... $1,257... 27,923 ... 22,001 New Orleans.. Te csseee fh ssnsan oe 
a 22,151... 26,088... 44821... 260... 515... 461 Galveston ..... nt TD tment Oo” tds : 

ellaneous.., 4,617 ... 6,009 ... COO occ fue Afsd... LIF Savannah ............. ‘ : seeee . % teens . 
aon — Charleston. ........--.s0 ete... ae ° < 

Total......... 498,762 ... 456,774 ... 338,645... 44128 ... 42,654... 38,340 New York (steamer).. TE sesoee — 
Forwarded from Forwarded from _ Ports to Inland Towns. Inland Towns to Ports. : ee 

Description 1882 > E WwW O O L T RA D E ° a iy 
MEL. wrccvcs Ie7 ” o e . 

Brazilian... an ” as ee — ++ 1,19 ... 718 ... 434 English wool continues in very small request. Buyers here act 

Bast Indian 87257 ||. 15580. 12st... | with great caution, new wool being talked about, and prices for it 
Missaliense”* TAG is. BO SO a ae ae Bane thea expected to rule low. : : 

ett cut ee.” re eager The second series of colonial wool auctions commenced on 
Total......... 2948 ... 275,610... 220750... 4119... 776... 494 | Tuesday. Messrs Jacomb, Son, and Co. report :—In the in 
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since the close of the first series of colonial wool sales for this year 

| here on the 31st of March, there was very little business done in 

our article in this market ; meantime, a full average consumption 

was going on in all the merino woollen districts. The second 

series opened here on the 16th of May (and will probably last for 
seven weeks), with light stocks of the raw material in all ultimate 
markets, and with a satisfactory trade doing in most quarters. 
The position of home-grown wool does not improve from the lowest 
values, and all kindred descriptions of colonial cross-bred produce 

| suffer in proportion. Allthe European manufacturing centres are 
| represented in a very large concourse of buyers here. The tone of 
\the market is firm, and competition very spirited. The average 
( values of our March auctions are well supported in most descrip- 
'tions. The coarser classes of cross-bred wools find an irregular 
demand at }d to 1d decline therefrom. Inferior South Australian 

| greasies and other unwashed wools, when short, heavy, and faulty, 
|rule rather in buyers’ favour. The few extra Victorian clips 
| offered have not elicited so keen competition as was expected, and 
the prices realised for such have not quite equalled those of last 

| sales. Cape and Natal produce shows little change from March 
|eurrency. The materially-reduced production of our article this 
'geason in Australasia which was there predicted will not work out 
| to any serious diminution in quantity this year, but the effects of 
long drought and other atmospheric calamities must tell upon sup- 
plies thence next year. 
| The following particulars have been supplied to us by the 
selling brokers :— 

Sold to Sold Mainly on Total t 

| Date of Home Buyers. Foreign Account. Sold, 
| Bale. Bales. Bales. Bales. 
| May 16. Ch. Balme and Oo.................... 3,700 .....0.. MEME svonesecs 5,800 

» 17. Jacomb, Son, and Co. ............ 4500 .......0 Ge: canes 9,500 

BBD ....->>«0 TAN? sewer 15,300 

| Our Liverpool correspondents state that the third series of East 
India wool auctions for this year opened on the 16th, and will 
close on the 20th inst., the total quantity available being 20,000 
bales. Buyers are numerous, but with the general dulness pre- 

| wailing in the market for other low wools, naturally some reserve 
, has been shown, and though best descriptions fairly maintain the 
currency of March last, ordinary and common sorts are weaker, 
often to the extent of 5 per cent. to 7} per cent. 

| Our Bradford correspondent writes :—So far as the English wool 
trade and the yarns and goods which are the products of English 

| wool are concerned business centinues dull and dragging, but in 
soft wools, and goods and yarns made from soft goods, there is a 
fairly active demand. Since the London sales opened, Botany 

/ wools have been very firm, and all spinners of Botany yarn are 
extremely busy, not, it is true, in making yarns for Bradford 
manufacturers merely, but largely for the woollen districts 
‘around, where trade is very good in comparison with the worsted 
districts. Bright-haired English wools are a slow sale, but they 
have maintained their value pretty steadily throughout the week. 
Mohair is still hardening, and mohair yarns are keenly looked 
after by the shipping merchants. For dress goods there has been 
a rather better inquiry by the home merchants, but the shipping 
trade keeps very quiet. French merchants were busy getting 
goods into Frahce up to the end of last week, when the treaty con- 
cluded, since when nothing has been doing. 

| (UTE, HEMP, AND FLAX TRADES. 

| Nothing of interest has transpired in the jute market, which 
remains dull. The prices of manufactured goods are not 

/remunerative to the spinners, and there is an absence of specula- 
tion. About 6,500 bales sold to arrive, chiefly for Dundee, on 

previous terms. The Calcutta telegram quotes first marks of the 
new crop at 141 10s to 141 1is for Dundee ; freight, 50s ; to London, 

_ 55s per ton. 
Manila hemp continues very firm, but there have not been any 

sales reported this week. Fair sold 451 15s; afloat, 471 10s per 
ton demanded. 6,533 bales have arrived at this port, and a con- 
siderable quantity in Liverpool, partly to consumers direct. The 
week’s telegram from Manila to the 15th inst. gives the receipts at 
10,000 bales. The wheat, &c., sheaves in America are now tied up 
with string instead of wire, as formerly, and if the crops are large, 

| the consumption of Manila hemp will increase. 
18k2. 1881]. 1880, 

; Bales. Bales. Bales. 
Receipts since Ist Jan. to date were . . 139,000... 160,661 ... 177,76 
Shipments to United Kingdom since 

Ist Jan. to date. .... 07,000 ... 56888 ... 77,824 
Shipments to United States 57,000 ... 90,662 79,27 

SILK TRADE. 

The market is quiet, and prices are unchanged. There is no 
fresh news as to European crops, but some rumours have been 
received reporting unfavourable weather in North China. 

j | 

LEATHER TRADE. 

The transactions in leather during the week have been limited 
in extent, but continue more numerous than they have been of 
late. The supplies of some articles are rather short; light low- 
priced butts, light bellies and shoulders, and light common 
-dressing hides are wanted, and realise about late quotations. 

Creme 

COLONIAL AND FOREIGN PRODUCE MARKETs. 
For Report or THis Day’s Makeet sex “ Postscript.” 

Mincine Lang, Fripay, 

Sucar.—There is a very moderate demand from the trade, and 
the large stock tends to stop speculative movements. Beet for 
autumn delivery is quoted lower than last season’s crop, now 
coming forward and nearly closed. Several cargoes of West 
India and foreign sugar arrived off the coast have sold at stead 
prices, for this or other ports of the United Kingdom. Madras 
jaggery, to arrive, brought fully previous rates. Sales on the spot 
are somewhat limited, including 1,663 casks and about 3,000 bags 
West India. Refining kinds, 19s 6d to 23s; Barbadoes, 21s to 
24s ; good to fine, 24s 6d to 27s 6d; yellow crystals, 28s to 28s 6d; 
crystallised Demerara, 26s to 30s 6d per cwt. The stock of sugar 
in the four chief ports of the United Kingdom at the end of last 
week had further increased by about 3,000 tons, being now 
exceptionally large. 

Imports and DELIVERIES of Sugar to May 18, with Srocgs on hand, 
1882. 1881, 1880, 1879. 

Emaported .....0.00.<. tons 130,000 ... 117,700 ... 118,790 ... 122900 
DRAUPOUOE, cccescosenanseneae 117,800 ... 120,500 ... 115,900 ... 107,000 
RN no cai’ sch nailed 86,400 ... 69,200 ... 8,700 ... 61,300 
BORE, Bad siiecsssnns 215,300 ... 163,000 ... 189,590 ... 174,000 

Prices Madras Jaggery..p.cwt 136159 ... 150 163 149 156 ... 130 136 
Crystallised Demerara...... 26/6 300 ... 280 30/0 ... 26/0 29/6 ... 240 29.0 . 

Jaggery.—On the spot, 550 tons superior quality cane sold at 
15s 3d. 1,000 tons reported to arrive per steamer at 15s to 15s 3d. 

Floating Cargoes.—One of 350 tons Porto Rico off the coast at 
22s 94; one of 400 casks refining at 22s. One of 371 casks 142 
barrels St Lucia at 19s 94; two of Trinidad, about 1,000 casks, 
besides smaller packages, at 20s 6d. One of 5,000 baskets Java, 
No. 15}, at 26s 3d, all for London and other parts of the United 
Kingdom. 

Beet Sugav.—Some business reported in new crop at 21s per 
cwt. 

Refined.—The Clyde market has been firm, with a good trade, at 
prices 3d to 6d in favour of the sellers. Here pieces meet a fair 
demand, quotations being rather irregular. Stoved goods have 
not varied in price,and the market is steady. French loaves 
inactive. 
Rum.—Prices are falling to the usual level, with increased sup- 

plies, and the market continues very unsettled. Sales limited, 
including Demerara at 1s 10d to 2s per proof gallon, according to 
package. The total stock here by last return was 24,200 puncheons. 

Cocoa.—The public sales have been too small to attract atten- 
tion, and passed off quietly, at about last week’s prices. On 
Tuesday, 833 bags Trinidad found buyers: low grey, 66s ; mixed 
grey to middling, 70s to 76s 6d; good to fine, 77s 6d to 83s. There 
is less demand for Guayaquil, and 789 bags were chiefly bought in, 
a few only selling at 66s to 67s. 195 bsgs foreign withdrawn. 
Guayaquil has sold privately at 76s to 80s per ewt for Ariba. 

Corrrer.—There is a supply in excess of requirements, with 
further large arrivals, and the importers having pressed sales, 
prices show further weakness. Upon East India the decline is 
generally 3s to 5s, and plantation Ceylon has fallen 2s to 4s. 
Yesterday the tone continued dull, and part of the quantity at 
auction had to be withdrawn, 1,270 casks 121 barrels 329 bags of 
the latter went as follows: grey and pu.le, 57s to 62s; low mid- 
dling to middling do, 63s to 66s; middling dull to colory, 67s to 
72s; good middling to fine, 74s to 84s 6d; bold, 85s to 95s; a few 
lots, 97s to 103s. 986 cases 5,389 bags East India principally 
sold—Naidoobatum : fine bcld, 102s 6d to 112s 6d; mixed bold, 89s 
to 95s; medium, 73s to 81s; small in proportion. Coorg and other 
kinds: pale and grey, 60s to 64s; middling to good middling, 65s 
to 77s; fine, 92s 6d to 95s ; a few fine bold, 100s to 107s ; Cannon’s 
and other finest qualities of Mysore: bold, 129s 6d to 130s; 
medium, 115s to 119s; small, 92s to 102s. Other Mysore: pale 
medium to fine bold, 77s 6d to 113s 6d; small, 70s 6d to 78s 6d. 
277 bags Singapore withdrawn at 64s for good brownish Macassar. 
144 bags Manila at 45s. 199 half-bales Mocha out at 130s for long 
berry. 1,930 bags foreign partly found buyers: low Guatimala, 
44s; Venezuela, 58s to 66s; Savanilla, 56s Gd to 58s 6d. At the 
sale of coffee held by the Netherlands Trading Company on Tues- 
day the very low valuations were generally exceeded, but good 
ordinary Java brought only 27} to 28 cents. Prices here are under 
those current of late years. 

Inports and DeLiveriks of Correk to May 13, with Stocks on hand. 
1882, 188}. 188). 1879. 

Imported...... iclddeshead tons 22,950 ... 21030 ... $2,180 ... 33,200 
ae een 18,140 ... 16,830 ... 29,080 ... 25,700 

RE A ic a a ie, 16,980 ... 16,956 ... 24270 ... 17,82 
Mid. Plantation Ceylon ... 650720 ... 790 810 .. 870 920 .. 870 910 

Delivered last week 1,514 tons, against 984 tons in 1882. 

Txa.—Great depression prevails in this market, and the importers 
continue to realise freely by auction. A lower range of prices 
than ever before known for some grades of congou has been the 
result. Common to fair, 44d to 7d. Moning siftings, 3}d to 34d. 
Fine teas sold from 1s 03d to 1s 5}d per lb. The catalogue repre 
sented 25,600 packages. New season’s teas are expected to arrive 
about 20th June, and probably by the steamer Stirling Castle. 
Later telegrams are awaited to confirm this. The quantity of 
Indian by auction has been 12,500 packages, which chiefly found 
buyers, prices occasionally showing weakness for medium teas. 
Ceylon and Java included pekoe and orange pekoe at 1s to 1s 34d. 
Inferior descriptions down to 5d per Ib. 

Rice is steady. Three cargoes Burmah have sold, 1,000 to 1,500 
tons each, at 7s 6d to 7s 7}d, basis Rangoon, open charter, yg 
and summer shipment. Three of Bassein at 7s 44d to 78 
Two steamer cargoes Necrancie Arracan now on passage at 6s 
to 6s 10}d per cwt c.f. andi., for France. No sales on the spot. 
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Cleaned rice in fair demand. Shipped from Burmah to Europe to 
13th May, 502,300 tons, against 484,200 tons last year, and 444,000 
tons in 1880 to the same date. 

Sago.—2,208 bags at auction yesterday about two-thirds sold at 
easier rates: middling to good small at 15s 3d to 15s 9d; low, 
14s 6d; one lot 15s. Bold grain realised the high price of 18s per 
wt. 

r Saco Frour.—312 bags Sarawak were bought in at 16s per ewt. 
Taproca.—Prices still tend downward. 1,772 bags Singapore 

partly sold as 1}d to 1jd for good to fine, and common greyish at 
jd. Of 1,379 bags Penang, a few lots fine brought 2d per lb. 
590 bags pearl tapioca sold at 15s 9d to 16s per ewt. 

Biack Perrer.—The speculative demand has revived, and 
about 500 tons Singapore have sold to arrive, 5}d to 54d. On the 
spot 53d to 53d paid, being fully fd per lb higher. The stock is 
now only 2,140 tons, being far below average. 
Wuitr Prerprer.—A large business has been done, the sales 

being 3,000 bags Singapore on the spot, fair, 83d to 83d, showing a 
rise on the week of gd to $d. About 1,500 bags sold for forward 

| delivery at various prices, and 20 tons to arrive at 8$d. 525 bags 
by auction withdrawn at 83d per lb, and some sold thereat. 

STaTistics of PEPPER to May 13. 
1882 1881. ; 1880. 1879. 

Stock, Black ............ tons 2,137 ... 3918 .. 3,891 ... 4,175 
Price Singapore......perlb 53d5§d ... 5d 5$d... 4d ... Sad 3d 
Stock, White ............tons i oie. A. see Se aay ae 
Price fair Singapore pr. Ib 83d ... 63d 62d ... id 5d 

Nurmras.—50 cases Penang chiefly found buyers at firm prices 
low small, ls 7d to 1s 9d; 111’s, 2s 24d; 80's, 2s 5d; 74’s and 77’s, 
2s 6d to 2s 7d; 65’s and 64’s, 3s 2d to 3s 3d per lb. 
Mace.—Of 36 cases Penang in the weekly sales, 7 cases sold at 

easier rates: middling to fair at 1s 4d to 1s 5d; broken and low at 
ls 2d to ls 3d per lb. 

CLoves.—Some business has been done in Zanzibar by private 
contract at 9fd to 93d; but the market is dull, and 501 bales by 
auction were chiefly withdrawn at 93d to 10d per lb. 50 packages 
Amboyna out. No Penang offered. 
Crynamon.—The quarterly sales of Ceylon on the 22nd instant 

will comprise about 4,500 bales. 
GINGER.—59 cases 22 bags Cochin partly sold on previous terms: 

rough, of old import, 38s to 40s 6d; medium, part seraped, 
50s 6d, 
Pimento is more indemand. 1,213 bags by auction about two- 

thirds found buyers, but at a slight decline, from 3$d to 3$d per lb. 
_SALTPETRE is quiet. During the week 900 bags Bengal, refrac- 

tion 123 to 9, sold at 20s per cwt. No business reported for 
arrival. 

Nirrate Sopa is quiet at the quotations. 
Inp1co.—There has not been any feature of interest to notice in 

the market. Kurpah has met with some inquiry. 

Lrrorts and Driiveries of E.I. Inp1go to May 13, with Srocxs on hand. 
RRO? ] 1882, 881. 1880. 1879. 

Imported ...............chests 20,680 16,120 12,020 13,810 
Delivered .............c000008 8,560 7,-80 9,550 7,620 
ROGIG s: ccissncanscuseemennd 20,580 16,040 17,690 16,710 

CocutnraL.—A large business has been done at previous low 
rates to 1d per lb recovery. 
Orurk Drysatrery Goops.—A few sales have been effected in 

gambier. On the spot at 19s 9d to 20s. To arrive, at 20s 3d to 
20s 6d. 500 bags Bengal turmeric sold at 13s 9d. 
Drucs.—Cape aloes, only a few cases of inferior quality avail- 

able. Balsam Peru, with new arrival, price reduced to 16s. 
Bark, South American and East Indian cinchona steady, but not 
much doing. Camphor very quiet. Cardamoms held for firmer 
rates, but no sales of importance. Castor-oil neglected. Gum 
olibanum steady. Ipecacuanha and rhubarb sold at full prices. 
Tonquin musk cheaper. Essential oils unchanged. Opium still 
very quiet. 
SuHettac.—There is not any improvement in the demand. Of 

1,082 chests by auction, on Tuesday, about 220 chests sold at 
previous rates to a slight decline, excepting for a few BSLS fine 
orange, which brought 61 15s. Good second orange sold at 51 2s 6d 
per cwt. 
SHELLS.—The large supply of mother-o’-pearl at auction, on 

Tuesday, chiefly sold, prices being irregular, and in some cases 5s 
to 10s lower. Black-edged declined 10s to 20s. Current qualities 
of Bombay and Egyptian rather dearer ‘Tcrtoiseshell showed 
rather better prices generally. 
Hipes.—At the public sales few of the East India kips sold, the 

bracers a slow. Prices without material change, but easier 
> buTalo. 

. Ivpr \-RUBBER continues very high, the enhanced quotations 
eing paid for fine Para. 
Merats.—During the week there has been some variation in 
ae ‘ut less than usual, with the tendency of the markets 
rather towards improvement. Yesterday the tone was quiet. A 
good business has been done in imported tin up to 991. Subse- 
—_ sales at 971 to 971 10s. 23,500 slabs Banca will be 
oe auction by the Netherlands Company, at Amsterdam, 

yester Sist inst. A more active demand for Scotch pig iron set in 
Shi sine. and the price advanced 6d, closing at 47s 7d cash. 
= — me week, 15,000 tons, making an increase of 38,000 

oe “gd tl “ ist January. The charters of Chili copper during 
mn aif of May were 1,700 tons. Here a good demand pre- 

ec at 671 to 68l 103, partly influenced by increased uses 
for electricity, Y¥ 

' . 

maaan 7 esterday, the market was inactive; g.o.b., 
—— 58 net cash, 6 , ; Quicksilver has gold at a nF ni ia 6d one month. Spelter firmer 

1LS.—Sales in olive continue upon a small scale at the quota- ti ; ions, importers of sperm support the market. In other fish The 
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oils no change to notice. Seed oils quiet. English brown rape, in 
all positions to the end of the year, 281 to 281 2s 6d. A moderate 
amount of business done in linseed, the latest quotations being as 
follows :—On the spot, 241 5s; barrels, 241 10s ; May to August, 
241 15s; last feur months, 24/ 10s. Nothing has transpired in 
cocoa-nut, the market being quiet. Ceylon sold to arrive at 291 5s. 
Palm unchanged. Fine Lagos, 331 10s to 341 per ton. 
Linsrep.—No change in Calcutta seed. The market is steady, 

but without life. On the spot, 45s 9d; via Canal, 45s 6d; via Cape, 
June to August, 46s 6d to 47s. A large quantity of Bombay has 
sold during the week, including two steamer cargoes, May to June, 
for the Continent, at 44s 9d, c. i. f.; one for autumn shipment at 
46s 3d,c.i.f. Several cargoes of Azov sold for the Continent at 
433 to 43s 6d per quarter. Imports this week, 17,070 quarters from 
Calcutta and Bombay. 

TaLLow.—To-day’s public sales will give a larger assortment of 
Australian than for some time past. The market remains 
nominally unchanged. Petersburg new quoted 53s; last three 
months, 50s per cwt. 

Sprmits TURPENTINE firm at 42s; June, 40s, and 33s 6d to 34s 
per ewt for the last four months. Supplies here and to arrive keep 
low. Deliveries have improved. 

PETROLEUM O11.—A larger business for delivery in the last four 
months at 6jd to 7d. To-day the market is quiet. On the spot, 
5fd; June, 6d per gallon. 

Tosacco.—There has only been one transaction of importance 
during the past week in American tobacco. There has been an 
absence of general demand for all classes. Prices continue steady ; 
and for all fine grades holders are very firm. In substitutes a 
moderate business has been done. 

POSTSCRIPT. Fripay Evenine. 
Suear firmer, and some of the crystallised West India, at and 

under 28s, went 3d to 6d dearer. Business to-day 1,054 casks, 
making for the week 2,760 casks, and about 6,500 smaller packages. 
2,210 bags Palmyra jaggery withdrawn; 468 bags grainy Porto 
Rico sold at 27s to 28s. 

Correr.— 159 casks 44 barrels and bags plantation Ceylon 
sold at yesterday’s decline. 828 bags Manila bought in at 47s 
to 50s. 954 bags Costa Rica out at 60s to 68s; fine, 80s to 83s 

per cwt. 

Buiack Peprer.—600 bags Singapore sold on the spot at 5d to 
5{;d. 100 tons to arrive at 5;4d to 5§d. Singapore white on the 
spot again sold at 83d. 

Merats.—Tin, 971 5s to 971 10s; three months, 937. Copper 
closed at 671 2s 6d, g.o.b., net cash. Australian, 71/ to 721. Scotch 

pig iron, 47s 74d to 47s 9d per ton cash. 

Prerrotrum Orn, 53d to 53d; last four months, 6}d-to 63d per 

gallon. 
T attow.—1,426 casks Australian by auction chiefly sold, and in 

most cases at last Friday’s rates. Fine mutton quoted 43s 6d ; 
fine beef, 42s 9d per cwt. 

ADDITIONAL NOTICES. 

Green Fruit.—Messrs Keeling and Hunt report that oranges 

meet a ready sale, the best qualities realising good prices. Lemons 

selling at low rates. Nuts of all description in moderate request. 

Lisbon onions continue in demand. St Michael pine-apples, owing 

to large arrivals, are lower. Malta and Lisbon potatoes selling 

freely. 
tas Fruir.—Messrs Richard Witherby and Co. report :—The 

market for currants still remains inactive, only small sales of the 

lower grades having taken place. Low Elemes and Chesme 

off-stalk have again been in demand for America. Sultanas of 

good and low quality have been in small request. 
CHAMPAGNE.—Messrs J. R. Parknigton and Co. state the total 

quantity of champagne exported from the champagne districts 

for the year ending April, 1882, amounted to 17,671,366 bottles, 

and stocks in cask and bottle equalled about 109,822,500 bottles. 

The average quantity exported during the past ten years is 

16,790,388 bottles. 

METROPOLITAN CATTLE MARKET. 

Monpay, May 15.—The total imports of foreign stock into 

London last week amounted to 17,317 head. In the corresponding 

period of last year we received 22,492; in 1880, 17,157 ; in 1879, 

20,595 ; in 1878, 19,024; and in 1877, 11,555 head. 

Owing to the cooler weather and firmness of the dead meat 

market, the cattle trade to-day was stronger, but without animation. 

Fresh supplies of English beasts were moderate, and those of 

Scotch and Irish limited. There was a fair demand, at steady 

prices. The best Scots and crosses sold at 5s 8d to 5s 10d per 

3lbs. There was an increased supply of foreign beasts. There 

were about 100 American, and an equal number of Swedish, besides 

the usual compliment of Danish. The trade was quiet, but at steady 

prices for pure breeds. The sheep trade was quiet, and prices were 

about the same as last week. The best Downs and half-breds sold 

at 6s 4d to 6s 6d per 8lbs. Lambs were quoted at 8s to 8s 6d per 

8Ibs. Calves and pigs were steady. 
Surriies on SAe. 7 

May 16, 1881. May sae 
YT 2, 

il, 8,000 
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Tuurspay, May 18.—The cattle trade to-day was a shade firmer, 
although quiet in tone. Supplies were about the average ; 
and beasts were quite as dear. Lambs and calves were steady. 
The following are the quotations, per 8 lbs to sink the offal :— 
Inferior beasts, 4s to 48 6d; second quality, 48 6d to 5s; 
prime large oxen, 5s 6d to5s 8d; prime Scots, 5s 10d to 6s; 
inferior sheep, 53 01 to 5s 6d; second quality, 5s 6d to 6s 0d; 
prime coarse woolled, 63 4d to 6s 64; prime Sonthdowns, 6s 6d to 
6s 8d; large coarse calves, 5s 6d to 6s; prime small ditto, 6s to 
6s 6d; large hogs, 4s 61 to 5s 0d; small porkers, 5s 0d to 5s 4d; 
lambs, 7s 6s to 8s 6d. 

METROPOLITAN MEAT MARKET. 
Monpay, May 15.—There was a moderate supply of meat on 

offer to-day, and the trade was firm. 
Per 8 lbs by the carcase. 
sd isd 

Inferior beef .................. 3 Oto 3 8] Inferior mutton ........0008 
Middling ditto .............. 40 4 2 
Prime large ditto............ 4 6 SB Of PMO GIG ccsivsseceseccccss ° 
Prime small ditto ........ 410 5 3] Large pork  ....c.c0c.c0ccc00 

5 4) Small pork...................+ 
ING ssiccccominsapiesisntnaventio nies 7s 4d to 8s 0d 

Ss 

anoeane 

6 | Middling mutton.. 
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Tuurspay, May 18.—There was a moderate supply of meat on 
offer to-day. The trade was quiet at the following rates :—Beef, 3s 
to 5s 2d; mutton, 3s 6d to 6s 4d; lamb, 7s 6d to 8s; veal, 5s to 
5s 6d; and pork, 3s 8d to 4s 8d per 8 lbs by the carcase. 

POTATO MARKET. 
BorovuGu AND SprraLFIELps, Monday, May 15.—A large supply 

of potatoes was on offer to-day. Trade was dull, as follows :— 
Scotch champions, 60s to 70s per ton; ditto regents, 70s to 80s; 
ditto magnum bonums, 110s to 120s; ditto flukes, 110s to 120s; 
Lincoln champions, 60s to 70s ; York champions, 70s to 80s; ditto 
victorias, 130s to 140s; German reds, 4s to 4s 6d per bag. 

Che Gascite. 

Turspay, May 16. 

BANKRUPTS. 
Caroline Carlton, 17 Russell road, Kensington, widow.—— 

Alexander Frederick Mills, 39 King’s road, Chelsea, and 10 

OFFICIAL RAILWAY 

Revenue past Half- | Dividend eel 
Capital | Year. | Cent. } 

Rey'ated|—s ;. S ee ee) 
Gross Work. |Interest 2nd ist 2nd 

exLeased > ing Ex- on Hif. Hf. Hit. Name of Railway. | 
Lines. | e- penses,! anc of | of of | 

| nainta |.Laxes, | Prefer- 2 ' 
| coipta. | Duty. ences. [2660)1861 1881 

| Week Ending 
e | @« el|e\% 

Crofton terrace, West Kensington, pianoforte and umbrella many. | 
facturer. John Allen, Lower Farm, Worcester park, Surrey i 
farmer. Daniel Barnard, 157 Snargate street, Dover, geneial | 

furniture and hardware dealer.——Ebenezer Gething, Nant, glo | 

Monmouthshire, and William Gething, Bailey street, Brynmawr, i 

Breconshire, tin-plate manufacturers, trading under the style or 

firm of the Nantyglo Tin-Plate Company.——John Poor, ‘Three | 
Tuns, Kent street, Portsea, Hants, licensed victua''e>. 

SCOTCH SEQUESTRATIONS. 

Williamson Boylen Dankeld, Trolane, Dalry, and Stewartry of 
Kirkcudbright, farmer. Thomas Gilhooley, 234 Cowgate, Edin. | 
burgh, grocer.—John Hiddleston, Penfillan Mains, Duwfrieg. | 
shire, farmer.——George Russell and Company, 77 Queen street, 
tlasgow, warehousemen.— James Thomson and Son, Kilmarnock, 
manufacturers. 

oe | 

THE GAZETTE OF LAST NIGHT. 

BANKRUPTS. | 
Rolls Calvert Link, Old Palace yard, Westminster. Thomas 

Jones, Colonial buildings, Barbican, advertisement agent, news- 
paper proprietor, and commission agent and merchant. Isaac 
Leveine, 185 Commercial road East, and 226 Bethnal green road, 
wholesale clothier. S. Batcheler, Bridge Wharf, Old Kent road, 
contractor.——George F. Kingham, 7 Bulland Mouth street—— 
James Smitb, 63 Linden gardens, Chiswick, coal merchant’s agent. 
——R. H. Bowden, Oliver’s grove, Norwood Junction, builder.—— 
James Frederick Schofield and Richard Schofield, of Pickford 
street, Macclesfield, joiners and builders. Robert Creane, 9 
Preston street, Brighton, saddler, trading as West and Co, 
saddlers and harness makers. Edmund Howarth, 82 Droylsden 
road, Newton Heath, Lancashire, gentleman. William Joseph 
Wood, Ombersley road, Droitwich, builder and contractor. 

SCOTCH. SEQUESTRATIONS. 
Christie and Brown, Torry, Kincardine, timber merchants. 

William Macdonald, South Woodside road, Glasgow, 
joiner and builder.—Lauchlan Mackintosh, Muir of Ord, 
Ross, merchant. 
Forres, farmer. 
Inverness, carpenter. 

Alexander Cattell, Lingisston, near 
Donald Mackintosh, Drumullie, Duthil, 

Peter McDowall, deceased, Challoch, 
Wigtown, farmer. Peter Falconer, Inverness, plasterer 
and contractor. John William Laing, 36 George street, Aber- 
deen, fishing-tackle maker. Duncan McBean, sen., Cottar- 
town, Daltullich, Croy, Inverness, farmer. 

TRAFFIC RETURNS. 
| 

Receipts, | | 
r Aggregate 

Receipts of Half- | 

Year. 

Cost Miles Open 

in 
| 

raffic per Mile 
Tra 

t | per Week. 

per 

Mile. a —_—_— _ CC  ” 

Minerals, 
ceipts. 

Merchdse, Cattle, &c. Total Re- Pasengrs., 

& | Parcels, &c, 

Same Wek 
1881, 

1332, | 1881, | 1982. | 1881. 
{ \ 

% | % | 1882 . £4 |. | £ | 787,568 30,572, 15,551, 10,964, 2 1} 2 Belfast and County Down’ Mayl2 609 424 4 ou 17,570 A) : 2300 2 55% | 55} | 1,860,784 89,248 49,421) 28,946) 2 1} | 1} Belfast & Nrthn. Counties} 12, 1,466 1,685, 3,151; 3,201! 13,419 SS)... on : 365 | 1364 37,729,520 1,432,811 692,713, 510,916 14 | 12 | 2$ *Caledonian ...............( 14 15,584, 36,651, 52215) 53,938 48.604 691093 820.202 786012 758} | 758% 2,263,650 119,929 52,559) 56,107 14 4,1 (Dublin, Wicklow, & Wex.| Sal ~~ ee eo a | 16,107) ... | . ae id | 185g] 1858 5,888,621 300,285 119,438 86,487 34 22 | 3} Furness oo... ae 14 14,606 9,565, 11,172; 10.200 44'878. 90116 | 218,015 191,995) 127 , 127 
| 10:251'552 555,859, 271,531 153,951, 24 24 | 23. *Glascow & Sth.-Western 13. 8055 12,992 21'047, 20,108 31,076 64120 305,043 297,960, 3283 | 3274 | 96,193,751 1,704,024 878,020) 687,297 14 | ... | 1 Great Eastern secs. | 14 29,454) 26,046. 55,500 53805 41.954 65 75 3,940,886 989,290, $564 | S41 
| $2,914,623 1,779,228 935,518 575,289 3$ | 2 | 3 Great Northern ............ | 4 25,324 41,864 67:183 65,108! 37,423, 75129 1/231,511. 1,188,087, 894 | 848 
} 6,040,955 316,605 156,221; 78,030, 23 2 | 2 Great Northern (Ireland), 12) 6,125] 5,855, 11,980, 12,133! 12,793) 26 .. 210,499 193.325] 467 | 467 
| £178,009 150,705 73,259, 69,609 -.. |... | ... "Great North of Scotland) 15 2118, 3.630 6778, 6115, 4815, 21 63 79,072 75,659} 289 | 289 | 7,489,339 356,637, 195,506) 48,137 24 | 12 | 2) (Gt.Southrn.& Westrn(1.)| 12 6949 690% 13953, 14068 15,513 29. | 22610 2227071 474 | 474 
| €8,373,514 3,984,843 1,928,178 1,443,654 24 | 2t 33 Great Western ............ -} 14 65,510 80,164 145,674 147,003 32,277! 66 1424 2.607323 2,485,465! 2,907 | 2,169 | 34,989,936 1,918,062 1,019,120, 480,712 23 | 24 | 2{ Lancashire & Yorkshire) 14 24715 43992 68707, 65,793 69,425 139134 1374014 1203891) 493 | 490 
| 87,910,583 5,253,311 2,660,552 1,326,211, 4 | 53 | 4 London & North-Western! 14 69,215 121,091) 190/396 192'911 50,350. 109.1722 3°149'947. 3'335 919. 1,742 | 1.7208 | 22/264'S99 1,154,878 °505,499| ‘365,452 44 | 1 42 Lon. Brightn,& 8. Coast] 13° 26.242 10,058 36,300 36,609 53,520! 83147 674,725 629,683, 413} | 4014 
| 25,745,773,1,464,879 789,477, 336,123 3% 2,3 33 London & South-Western) 14 31111, 17,403 43514 49/017. 29,62C 61/133 904711 838214) 796} | 796 | 24,063,516, 663,16), 324,914 298,103 ... |... | ... London,Chatham,&Dover| 14 16,920 4,413, 21.333, 20,890 156,111 139 31% 370.945, 353341, 153¢ | 1538 | 1,040,395, 67,303 32,321, 8,981 32-14 | 3} Lon.,Tilbury,& Southend! 14 1530) (430' 010! 11855 21,956 43165 33360: 328141 458 | 458 | 25,165,602, 960,680 456,398 457,646 2 | .. | 2 Man.,Sheffild.& Lincoln! 14 7,419! 24.774! 32:193' 31136 91,604 119| 83} 586806 553.516 269 | 837,779 72,120 27,816 2,375 5} | 5 | 5} \Maryportand Carlisle...| 7) 463) 2,365) 2831, 21326 20,100 69! .. | 49516 44276 413 | 41 9,304,327, 291,162 110,562, 96,740 2} | 2} | 2$ |Metropolitan..............00.. 14. | we | 10,435, 11,623. 720,200 897/123 218,476 215,698 12) 128 
seers) 10810 6019 5587)... |... |. | St John’s Wood ...... sae * ~. | $5790 ..1..) 13| 1 

592,358, 178,056 87,176 100,073 2 | § | ... [Metropolitan District...) 14 "" | ". | 7934) 7,431 434187 567, 63! 1338037 1doggs 123! 12 69,208,676 3,626,770 1,894,433 1,008,598 Bh) BE | Ok TROIS soe icsgciscnccsesceauans 14 39,570 94,515 134115 128,130 55,151 t0e:408 9, 153,831. 0,308,675 1,210] 13,937 4,577,321) 233,833) 138,629 63,014 15 1 | 14 Midland Gt. Western (I.)} 12) 3599’ 6.305. 91904 91042 12,320 26... | 1514888 146.867. 370 | $70) | $1,901,779'1,254,888 609,605, 575,304 1 | 1 2k *North British .......c0..000 | 14 15,536 32,249 47,835) 46,573 31,452 48. 923 701611 668,077, 984 |. 985 56,323,374 3,403,960 1,712,385, 755,802 44 33 | 4} North-Eastern............... | 13 $1,289 92004 723293) 193.266 37,537, 83.1698 2,282'180 2,186,929 1,490 | 1,490 8,896,192, 245,906 “121,885, 49,422 3} | 3} | 3} North London ............... | 14 5674 3,152 81826) 8,506 324019 717132 159.253 153,707 | 12 | 18 7,826,738 332,564 171,275. 111,325 ol L} ) N. Statfordshire—Rail. 1t 3,010 7,220, 10,300 10,654)... | 5h 81 993 986 222 593 (| 191 191 a ee ea . CUE niniconnauny 96 | oo | L750) 2776) | 18)... 3 een | a ae 1,819,558, 80,751, 36,006, 99,941 5} 5} 5} hymney |... a ... | 3,224 3,039 290,517/ 52234 °~ 60,636 55,279 633) S58 21,312,639 1,176,711 531,064, 310,300 4 13 4 South-Eastern .. 13° 25,071, 12,308 38,379 $7,593 58,177, 197.133 647,472 620,525 359 | 854 3,546,080 337,889 166,934 63.193 8 8 8) Taff Vale... of BS} ase | ee | 18887] LR7R7| 86,040) 179902, .. | | 78 | 2,079,045; 87,265, 46,278 3802114 1 1 |Waterford and Limerick, 12 | ae | SA Re | ae ee ene | 
’ { ym see } see one eee 

————— — _— oo 

b COLONIAL AND FOREIGN. 
— eet - ica Miia — “ ee a . re _— $$$ rite. | week Receipts. | Total Receipts. | Receipts. , Total Receipts. ; | Receipts. | Lotal Receipts. | 

Name . ane Name Week — | Week| seen: 4 a Endng. 1882.) 1881.| 1882. | 1881. | *  |Endng.’ 1882.) 1851,' 1882, | 1S81, Name. i Endng.| 1882, 1881.| 1882. | 1881. 1882. | 1881. : . Benn | 
Le ee oe ole |elei;ie £ . rae [2.8 Bahia&S.Fran.Apr. 8 665 [63 16,538 18315 | Madras ma § 12.451, 12,28t' 163,046 150,6:7 | Smyn&Cassabal Apr. 301 1495 S678! 93,865, 33520 Baby -B£0. I. 1 23,420 23,467) 242,934 230,523 | Meridnal. Italy,  29| 26,244 29,130 442/025. 448°768 | fade a a 146 187611 234,629, 333,469 Det. & Milwkee. May 11 5,000, 4.900, 90,800, 76,040 | Ottoman ......... 29, 2,528, 2.183, 33,628' 30,530 | South Austrian’May 6| 711152 69,180,1,204,005, 1140773 RastIndian .... 13 77,592, 77,433)1,724,499 529689 | Oude & Rohiknd| Mar. 25| 30,615, 10,041, 1427655! 111394 } South Indian._.|May.25| 77696) 6769| 74,558) 90,003 astern Bengal Apr.15 7,221) 5,354, 112,555, 104,046 | Paris & Orleans May 6/ 93,576, 93,918 1,601,212 1513153 | Sthn.of Franes|May 653074 49.365| 937,228, 983,614 @.Tk.ofCanada May 641,527) 42347| 742,533 758,000 | Do New ...... 6| 38,791; 33,833' '653'530| 655,330 | Do New. * Gl 22704! 21,146) 376,290) 349,484 

GtWiolCeaadel 1a seacal ieee eae ea am Sis | Panis & Meditr.| Apr. 29/213515/246313,3,293,919 3807610 | Wstn. of France 6| 877355 69,436 1,055,059, 025 of Canada, 2) 18,060; 19,506; 289,900! 322,890 } Do New ...... 29} 18,070; 18,590; 284,695/ 282,463 | Do New ...... 6| 32,612, 32,095) 558,588 496,49 
* The aggregate is reckoned in these cases for the 4alf-year beginning Ist February. 

Pe 

; 
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COMMERCIAL TIMES. | Dyewoods—(Con) £5 £8 | Oi 

WEEKLY PRICE CURRENT. |; aa... 7% 00 Feoekoas ba sa os? | Sugar—(Con)— 

ser the prices in the following list Ps mama : 15 519 | OilCakes, Lnsd a © 58 0 5% | Java, grey and w erewt.s d s a 

are revi on Friday, assisted by Ci cna Lnicgiin 5 5 5 0 0 Foreign +Eng.pta.£8 10 8 15 Brown snd yell ae we 0 o 0 6 

an eminent firm in each department. 
net Teeth— £ _ ¥ : Oil Seeds— ° i om Brazil, = serene 7 : 7 : 

LONDON, Fripay. Sotvelions. d...... percwt 55 0 62 0 rv BlackSeap.qr 44 0 0 0 Mareen. geehte Saeagn 25 0 27 0 

Arrow Root—per Ib , . & | cee ee 4 0 44 «0 IT daa nirianiuse 45 9 46 0 NIG chenccntoiecoonesiat 00 00 

St Vincent 03 08 t—Currants,duty7ss ds d Caleutta............ 45 9 46 Floating cargoes for U.K 

lee -  npabiatia mance 
ee susecscseccs per ewt 

27 0 31 0 Rapeseed , Fero: 
nae ° 0 : Java, No. 415... 

“36 3 - - 

Ashes istrort.powt 29 0 0 0 I nsitdtercetei 31 9 36 0 Calcutta, R.A.T.3% 46 0 0 Ouba, Centrifugal... 25 0 25 6 

Bot, Canadaisteort. pewt 28 Gulf........... : * & lumbago— 0 Frtogd.Muscovades 22 € 23 

Po oe O° ene 0 46 0 Provincial... a > : Ceylon, lump ......per ewt 19 ; 3 ad | Reringp—For consumptn 
23 0 

Se ates orton £676 0 i Ea eee hans ne Provisions— 
6 Ce 

31 6 0} 

Roll. : - 8 ‘ ° Figs, Turkey...pewt, dtypd 
0 0 | Butter—Cork......perewt 

0 i cecerbiiiediae 20 0 

es Bc eikatevtontenshteaneet 5 ng 9 5 Raisins, duty 7s per owt 
00 Friesland fresh, finest... 84 ? 00 tic ce... 20 ° 8 3 

et ne | ‘eee | se ra $6 9108 8 | Treacle. fo 0 WB 0 

Trinidad grey toord.p.cwt 66 0 on 9 REET liivictaticcscevsaice 00 60 — singed—Waterfrd. 72 0 0 iy capert, fresen beara 
: 

Mid . — ‘ Muscatel ....... 0 Limerick . : Turkey loaves,6to1l0lb 35 4 

— Lesceucdoresers = = 0 Smyrna, red & Chesme 35 9 “ 0 ee ee = ° 7 0 Crushed , = 4 %s ° 

ee ee ; : 25 0 iliphannbconnigiteitanigie 0 : voenaedadsibenceares 

Other West India .......- 8 0 720 | Sultana sersrrorenne asee¢ peo 
66 0 70 0 | Dutch refined: Foi <-20 6 28 9 

pane = 3 7 ae 35 0 45 ams, York ........... 90 0110 , refined, f.o.b. in Holland 

aah. 8) 0 | Oranges—8 Ditiniea | & 6.4 U Sean gieiepece ey 0110 6 | 201 loaves cuperfine.. 5 9 0 © 

os gga gan De tererasrsieasiesiesee 11 zard — Waterford and No.1 ... 2 0 

Coffee— Duty 1} per ib. 0 | pyisbon &St Ubes,tehst. 7 > 0 0 | Eimorick bladder ...... 78 © 76 0 ee 2 3 

Geylon plantatn.lw.mid.. 56 0 62 0 | Lemons—Palermo... box 8 0 10 0 | Yerkinand be Ih G9 66 6 — Sea -~ wees 

Midding to fine Ore 64 0105 0 oe en . : 16 9 Anerionn & Ce ris om : S 0 | French loaves, f.o.b. ...... 23 3 29 0 

date, good ordinary. oc ae | tecse 9 0 10 0 | Pork—Amer.& Can Sand 63 0 66 0 | Beet—Aus. & Germ, fob 38 0 00 

o—" ation ... ° > 0 Archangel, Orwn. Du Jee 37 0 < 8 Beef—Amer. & Can..pr.te 2 ° z= : French Crystals,No.3 0 0 0 0 

Myzore, medium to beld. 7 0 9 | St Petersburg, 12-head... 26 9 2 0 | Cheese—Edam, new ...... 62 0 64 Saltpetre—Bngl.pewt 20 6 21 6 

eons’ tir Indian - 2 0150 0 — head... 2 30 0 American, good to fine. 55 ° English, refined ......... 25 6 27 

Manila bir Idan as & © | tein Bivcteee. 22 @ 23 0 a ©. 56 3 63 $ | Seeedlics 
19-8 8 6 

Singapore, picked Bally « 38 0 40 0 en tkoe, & * 2s Grayere «os. eccecscseces.. Some | oe 
: 

a pe ~~ nel04 06110 0 | @utta Percha—per lb 0 0 | Bice—Rangoontoarrive 5 0 China,Manila,gd.tofinei55 0 189 0 

en es 8, a BS : 2 : sd open charter...p cwt 7 7 Bombay do 67 6120 0 

Cutie Rina, mid. to fine... 58 0 85 0 
teas . 3 Se Me yt omens thespot 9 O10 ¢ guakea 8 0 2 0 

Ordinary to fine ord... 45 0 55 0 etersbrg.,clean.pton 2110 22 10 ellow 69 8 0 Pet — ‘ 

. od anila, f i 
etersburg, new YC... ! 

cairaimeneanse. << # 9B 8 | Jute gtodin die’. 12 29 25s) eae as 
Goa one $3 90 0 | Lowtofair "0 RO 18 0 | PMediumiotne 8 OIL 0 PP a #6 2 9 

Ys’ 
rn, 

11 0 16 0 | |
 Mediumtofine .

........ 8 0 11
 0 | Tapio

ca—E.I flakep lb. . 5 

eo amrasrscear 44 0 45 0 Common ogg — = ° 53 0 Sago—Prazl.... per owt is 8 11 0 | Papioca—Elfiakep.lb. 0 it 9 2; 

ee Ot ae 6 6 | eee Ceo. | 130 i 6 | Par—Stockhola perowt 14 6 15 0° 
. 0 ae ) s eee ween axr—Stockholm.per br: 20 

Afloat fr.togd.channel 36 0 39 0 -A.and M. Vid.dry.. © 8 0 11 rte te Arch 2 ees 

‘ Do & R. Grand 
Orange, good to fin 00 SII scpacrcsmmenecae 18 0 8 O 

sais Santos. 36 0 40 0 Dieed . Grande, salted 0 6 9 7} v: ING ...... ] 0135 0 Tea—duty 6 

sea 
il, D 

Livery and nat = uty 6d per lb 

Cotton perth, ae ed |p Degealted 09 O10 | Garnet AG nnn 88 9 89 9 | Medininto good... 0 20 8 
Chemicais— k , i oN Drysalted Mauritius ...... 0 54 0 et eg oy ee! eas 98 90110 0 wenee eo gene a 0 9 ye 

ae ordegrs 8 ip 8 ie | Wed mhiotrande <8 8 Oi | sufiee mm oo as | Sgemtne € 1 24 

cit a cltrle Sasasaete perlb 2 0 0 O | Cape, salted SS ‘sc 8h i 8 8= 67 6 70 0 | Oolong, common to fair. 0 8 0 10 

Nitta enecevseesene 0 3 0 4 | Australian wo. 0 4¢ 0 53 | Bengal—Surdah 3 Good to fines ......... 12 234 

Dua oeseesseseseneeens : 6} e 7 | New York Ne Rin hes ; a : st Cosstebaaair a. ace- is $ 16 9 Flowery Pekoe,fr.togood 2. 2 

arta nnseennon 17 oe « S49 COMI OR acs ines saiaians 15 6 16 0 ine to finest ........... 110 3 4 

iesnmudaian 0 0 ca -? s Ja Orange Pekoe........... 0 7 

Alum, lump..per ton £6 26 6 5 Simeie Remarken, 6.2 3 ¢ Jungyporeidiomercolly 13 9 14 ¢ | | Fine to finest 
1 3) 1i0 

nia, carbonate. p 0 6} 0 6 a . 8 8 China—Tsatlee, Nos.1&2 
enbem esenbed gamer 

Muriate ....... per ton £30 0 Bengal mid. to fine...... ¢-€ 30 y ee, Nos.1&2 0 0 0 0 common t = 

a £30 0 38 0 ete eS Fe | + dete fete wala oS FS tl nue eee oak 

Arsenic, lump...... P er cwt 24 5 2015 Low and ordina 3 No. 4 and 5, &.........00 149 16 9 Teondl Go ieeaed tofair. 9 & 1 1 

, ae 240 0 0 Ary .....+ 6 6 8 Ta 
Gced to finest ....... 1 

Powder 10 Madras, Velore gd to fin eeecEnL eeroeneioos 13 0 18 6 | ¥ ir... . 3% 

BOP -astebasiclaneinenets 6 0 ati e5 6 6 2 Long- 6 - Hyson, com. to f 

peeing dar" 4 $8 8 | aarpets good tose BG 83 | Literal HE 2 HR 8 | Ganoneen 9 2 ow! 
Borar, English, refined... 60 0 62 0 nrpah, good tofine..... 5 6 6 0 Re-reeled ...............- 235 8 Good to finest............ es S85 

eee tartar, crystals ...120 6 122 0 Indi Rui ogoodmid. 3 3 5 6 Japan—Low to fi a 
ee. Indian Pekoe,inc.broken 1 13 2 6 

Galomel noe wkts 641 
aaa... “wen? ) Seen. 29 30 

Todine............ peroz 0 4 0 6 BRE, B80 non seeserre e £90 T reece Teme CONGOW .....00e0seereeeeeees 1011 

Chi , bichromate..plb 0 6 0O 0 C ler—per lb 
Italian—Raw, white Novi 

79 10 0 Souchong............. 1012 

sor nae [ace Se a Le is an one Ee oo 01; 1 4 

BUI oosacescas ye 8 ae ,6--3 6 eee imber—Timber and 

Prussiate 0 | Englishbutts..16 24 or kinds ..........00+4 00 00 Ase 

scsi cata 6 9 ON : ne St ie —Pi Mewn Wd.—Dantzi 

Sintec jtarent SAY | pordawaoks BOTS TE | malt “Fetial SE | yeMeelse pera om 8 
i oa % ° 3 ER cwocrremonsnrecee I iia. gueeniiion ( 

tp one sneberaaae perlb 0 9 0 ry a co 1H 22 ee gees 0 26 0 Swedish Gr .....0......... 00 8 9 

Scie teecehe sees prewt 44 0 45 0 | Calf Skins. = oe oe) Be lack, Eastern...perlb 0 5 = Canada red pine......... 55 0 8 @ 

Crystals, ex ship prton £8 1/3 3-36 agape 7 17 210 | White Sing Maier... 0 5 0 8. = a SS a 

Caustic, London S18 338 PS in 80 100 1 White, Singapore, fair. 0 8} 0 8 be =, a aes 

Ash , London ......... £93 11 O Dressing Hide: a Pimento—Fair to good 5 8} | Quebec oak .................. 110 012 0 

eeschtteniae! ima &  * SII sintrcnene 0.0 *- good... 0 3§ 0 32 | Baltic oak... 0 01 

Sugar lead, winte. gr 3 0 0 | Shaved do : Cinnamon—lIst Ceylon... 1 3 21 St tae = os 

»...pewt 30 6 31 0 : okinetmesant 2.3 £6 Do 2 “1 1 | Indian teake ............... 270 0 3 

gM rswcrsens 2 0 0 0 | Odo” Spanth-por bids 710 19 0 eter bi 18 | Rampue BeaL ASL ° 
pet e— Kine, Ereli sh... Cache Ekaeoi naloclin’ als & awn & Prepared Weod— 

Horlihtnbottioweor @ ¢ 9 0 | Mdo’ Rast Intl.) 0-8 2 1 Glove ienatbar nes 0 C10 | Swollen ene 710 18 1 
alrite ace rect 8 8 oh 9 | Matete sms Coe & OBL | Pema enn oo 8s 

‘tenne eee aerate 8 6 18 0 . —_ ingot..per ton 71 0 72 0 Cochin sume 
ee 710 ll @ 

Gernillion, Engiish.“pib 2 3 2 8 aoe eee 72.10 73 10 Do ' rough ............ SOs hea Pe oes 
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(Coupons payable Abroad.) 

Do 1869 ......... 5 
Portuguese, 53-69 3 % 
Do 1931-2, Mnho 
& Douro Rail. 6 % 

April Oct.) ... 
Jan. July] ... . 
Jan. July)... | we 

Jan. July.} ... 
Feb. Aug.! ... |Royal SwdishFnd 43%) 

Redeem. 

Jan. July. 

Quarterly 
arterly} ...| .. | De Q 
nia. Masechusetts 1883 5%! ... 

AMERICAN STOCKS. 

Name. 

Dols, Currency Bon os, &e. 
1,750,000) Alabama,Gt.South. Mt. 6 % 1968111 
1,000,000! Albany & Susque. 1 Mt. 7 %/1906/124 
6,000,000 Atlantic, Miss., & O.Con. 7 %/1905) ... 

pe Do Committees’ Crts. ee sk 
3,500,000, Baltimore & Pot. (Mein) 6 %|1911113 
1,500,000, Do(Tunnel) ............ 6 %/|1911)113 
6,500,000! Burlingtn C. Rapids, &e.1 Mt.| ... | 96 

14,000,000/Canada Southern, 1 Mt. 5 %!1908! $6 
3,500,000; Cairo and Vincennes ... 7 %!1909! 30 
aan To Preference ......... 5 %] ... | 80 
20,600,000;Central of New Jersey Shs.) ... | 93 ! Do Consolidated Mrt.. 7 %|1899/112 
25,000,000 ( Do Non-Assenting ... 7 %/1899) ... 
5,550,000 Do Adjustment Bnds. 7 %/1903'104 
2,450,000 Do Income Bonds ... 7 %|1908) 93 
542,775) Cen. Pacitic of California Shs.) ... 

25,885,000! Do lst Mortgace ...... 6 %|'95.8/118 
2,000,000} Do (Cal.& Oregon div.) 6 %/1892'106 

10,000,000} Do Land Grant Bnds 6 % | 1890 106 
2,500,000! Chic. Burling. & Quiney 5 %| ... |102 
4,000,000 Chic. Mil. & St Panl1 Mt 6 % {1909114 
1,500,000, Do La Crosse & Daven 5 % 1919 102 
3,610,000, Do Hstngs, & Dak.1M 7 %/ ... {119 1,064,000 DoS LouistN Or. 2M 6 % 1907! ... 1,528,000 Chicago and Tomah 6 %|1905/110 224,291/Cleveland & Pittsburg Shs. 

20,000,00C/ Delaware & Hud. Canal 7 % 4,815,000) Do Ist Mortgage ...... 7 %|1917|127 2,000,000! Do Mt. Bnds.(Lon.Is.) 7 %|1894 115 1,000,000! Do Mortgage Bonds... 7 % |1894/115 
30,000,000! Denver and Rio Grande 

7 Ist Consol. Mort. 7 %%/1910/109 2,000,000, Detroit, Gd. Haven, and | 
| MilwaukeeEqp.Bds. 6 %'1918'115 3,200,000; Do Con. Mortgage ... 5 %/1918 112 1,200,000 Galvest. & Harris. 1 Mt. 6 % | 1911 106 

6 

“a1 
.. |100 

29,000,000 Illinois Cen. $100 Shares in, a 2,000,000} Do Bonds, Ist Mort.... % '1898)114 3,000,000\ Lehigh Vall. Con. Mort. 6 %'1923!115 20,000,000; Louisville and Nashville 
Mortgage Bonds ... 6 %'1930'99 1,050,000|Marietta & Cin. 1 Mort. 7 %/1891/123 14,000,000] Miss, Kan. & Texas, 1 Mt. 7 %'1904/107 30,000,800! New York Central Mt. 7 %'1903/134 89,428, 300| § Do $100 Shares ......... 8 %| ... [199 mo an nn fit DO div. pay. inn. 414 8 %| |. 1129 #8,000,000/New York, Lake Erie, & 
Western $100 Shres, 

Do Pref. $100 Shares 6 , oe ee 
Do Ist Con. Mt. Bnds, 7 % | 1220) 128 3 Do Con. Mt. Fa.C. Bds. 7 %|1920!124 25,000,000} Do 2nd Con. Mrt. Bds. 6 %/1969) 94 8,597,400} Do Con. Mt.Fd.C. Bds. 5 0? |1969| 92 508,808! Do. Gld Incme. Bas... 6 ee | an 

1 8,536,900 wee | 363 

16,656,000 
3,718,100 

56,854,450 nen See Ont. & West 
a Jom. Stk. $100 Shs.. one | 2 84,500,000 N av — &Ohiol MB 7 %4| 1905) 46° eae 0 2 Mort. Bonds...... 7 %{1905' 15 22,000,000] Do 3 Mort. Bonds...... “i % 3 10,000,000) North Pac. 1 M. B. Eng. pcp a ee oe 6 %|1921! 103 ss ‘0 645 % pd... 6 Yiigay} 200,000/Ohio & Mis. Ord. $100 Shares! _. | 334 10 40,300 Do Preferred... 250,000! Oregon & Cal. France Om i Crt. x ep. Apr., 1801 7 %/18901 ... $8,700,4¢ Pennsylvania, $50 Shres, --. | SO} Ronen Do Ist Mortgage ...... 6 %|1880} ... $000,009 Do Con. Sink. Fd. Mt. 6 %|1905/117 W093 | Do Eng. Scrip. Ist Mt.allpd| ... | ... oo do 251 paid ......... we P oo 684,375 Phiiadel. & Read. $50 Shares| ... | 293 105 000 Pittsbg.F. Wayne.& Chie. 8 %! ... [104 107 %,000/8t Louis & S. Francisco Com,} . 1000 Do Preferred ............ 7%... Js hope Do Ist Mortgage ..._ 6 % {1919 112 700,000) Do 2nd Mortzage 1906! 90 — »,C00'8. Louis Bridge 1MGB. 7 %{|1929'125 ° poe ‘0 re-con. Com. Cert, Senn Do Ist Pref. Stock ae ae DOC uals Do Cert. for 2 Pref. Stk ... | + LORD Noy > Pac. Rail of Cal.1 MB 6 % |1905 1lu7 2,250.0 Tun. Rail. of St Lus.$100Shs| [102 0 ec Ld, 367,623! Union Pacific Railway hy. sms oer 27,237 0¢0) aoe oon ‘ oe (215 = ge ....., 20,000,000 Wabesh St. me Pae. eu 20, “Pref. Shares _.. ow. | OS "0.00! Do Gen, Mort. Bonds 6 %|18501 33 
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THE ECONOMIST. 

Autho- a. 
rised 3 = | Closing Name. Sal pp Issue. ais 3 “) Prices. - LL, 

pa 
£ STERLING Bonps, 
15,660 mes. South. Lim. 

6 % Pref.101 Shs.. 6 % 10 1 156,600} Do B Ordinary ......... pe i 45 2 1,300,600) Allegheny Valley guar... 1910}127 30 700,000) Atlan. & G. W. Lsd.Lines 7 % | 1902 28 32 1,520,000} Do Westrn. Extension 8 %/1876| 85 95 480,000) Do guar. by Erie Rail. 7 %| ... | 8 95 | Atlantic Ist Leased Line 
Rent.Trust,Lim Stk 3 %| ... | 58 60 805,000; Do 4% Mort. Deb, ... 4 o| --- | 74 76 800,000 Baltimore and Ohio...... 6 /1895 1l4 16 2,000,000! Do wa »|1902 118 20 

Yo 
% 
% 2,000,000; Do % \1910/120 22 
% 

% 

o, 

% 

1927, 107 9 
| 

aan 19 

1902; .., 

900,000|\Chicago & Alton sterl. |” Consolidated Mort. 6 
$576,006 Chic. & Paducah 1 Mort. 

| Gold Bonds.......... ine 4 es 800,000 Chic. Mil. & St Paul 1 M. 7 |1902,125 30 
500,000, Cleveland, Columbia, &e. 1914126 29 
631,000 Kastern Rail. of Massa. 6 %|1906 101 3 

1,000,000) Illinois Cen. Sink. Fund. 5 % |1903 106 8 
NED DIO vcivicssiakcatiichsoneens 6 %|1895.111 13 
MTS BD i ee het 5 %|1905 107 9 

Mis., & Tex.1 M 7 %}13891 28 32 
1,000,000; Lehigh Valley Consoli- } 

dated Mortgage A 6 %| ... |109 10 
500,000) Louisville and Nashville 6 %/1902 110 12 
700,000! Memphis & Ohio, Ist Mt. 7 % |1901 123 25 
800,000,N. York & Canada Rail. 6 %/|1904,104 6 

2,000,000 New York Central ...... 6 % 1903 124 26 
$5,000,000 New York,Penns.& Ohio 

Prior Lien Bonds... 6 %|1895101 5 
600,000 North. Cen.Rail.Con.Mt. 6 %/1904106 8 
569,800) Panama General Mort... 7 %/1897 120 22 
240,000) Paris and Deeatur ...... 1892; ... ... 

$19,934,760|Pennsylvania Gen. Mrt. 6 %/1910122 26 
5,000,000; Do Con. Sink. Fd. Mt. 6 %{1905 121 2: 
240,000/Perkiom. Con. Mort. ... 6 %|1913) 93 98 
= Do x 3ys.fnd.eps. ... or 
in POP ROERE 5.5.50... cece ... | 98 97 

400,000) Philadel. & Erie, lst Mt. 6 %/1881} .. ... 
MN SO ecient ae Ok CO uta” x 

$5,000,000} Do General Mortgage 6 %/1920115 21 
2,000,000) Phil. & Read.Gen.Cn.Mt. 6 % 1911118 20 
2,000,000; Do Improvement Mrt. 6 %/1897 102 4 
4,000,000; Do General Mortgage 6 %| ... | 99 101 

a Do Scrip for the 6 de- \ | 
ferred } coupons ... | -- | 99 191 

1,300,000) Pittsbrg. & Connellsville 6 %/'1926 120 24 
1,100,000 South & North Alabama, 

ONES «sag 6 %! ... 1106 8 
500,000) U.PacificRLOmaha Bdg. 8 %/1896121 23 
869,200/ United N. Jersey R. & C. 6 % 1894112 14 1,133,800! Do do .........see. seeeeee 6 % LIOLIBS 20 

BANKS. 

ew ,-% 
Autho-| Last re e 

i /Annual | 2 : osing rised |’ Divi- Nam. =| | 3 | prices 
Issue. | dend. | Aa B 
Ses a era eee 

100,000 54 % |Agra, Limited ...... | 10| 10} 93 16 
8),000, 7 % |Alliance, Limited .../ 25 | 10 | 13} 133 

150,000, 2 % |Anglo-Austrian veces] see | see | 108 11 
29,970 8 % |Anglo-Californian,L' 20 | 10 | 113 113 
80,000 83 % |Anglo-Egyptian, L..| 20 | 20 {| 224 233 
60,000 10 % |Anglo-Foreign, L.... 7 | 7] 10 103 
15,000 |Anglo-Italian, 66, L. 20/10; 4 5 

100,000 |Anglo-Universal, L.| 20} 5 
20,000 9 % \Bank of Africa, L...| 25 | 123] 17 18 
30,000 12 % | Bank of Australasia’ 40 | 40 | 81 83 
12,500 54 % |Bank of B.Columbia) 20 | 20 | 203 21} 
12,500 53 % | Do New ............ 20; 10/10 11 
20,000 5 % |Bankof British Nta.| 

America ......... 50 | 55 57 
100,000 135 % |B.ofConstantinople| 10} 6| 9 9} 
16,900; 7 % | Bank of Egypt ...... | 25 | 25; 26 28 
50,000/174 % | Bank of New South | | 

|: WON scans sees] 20 | 20} 68 65 
100,000.15 % |Bank of N. Zealand! 10 | 10 | 25% 26} 
35,000/12 % | Bank of Roumania..| 20 | 8 | 16% 174 
32,000110 % | Bank of 8.Australia| 25 | 25 | 37 38 
20,000! 9 % | Bank of Victoria “| 59 | 25 | 35 37 
20,000) 95 % |Cen. of Napion 10; 5| 93 10} 
40,000, 74 % |Chartered of India, 

' Anstra.,& China| 20 | 20 | 22} 23} 
30,000; 5 % |Chartered Mercan- 

| tile of Ind.L. &e.| 25 | 25 | 17% 18} 
60,000/10 % |City, Limited......... 40 | 10 | 19§ 20: 
20,000/ 5% | DoNew wc. 40/10}... ... 
20,000)15 % {Colonial ............... 100 | 30 | 63 65 
80,000) 7} % |Commercial Bank of 

| Alexaniria,L.... 6} 3) 2% 28 
200,000;10 % |Consolidated, Lim...| 10} 4} 7} 8% 
20,000 5 % |Delhi & London, L.| 25] 25]... ... 
50,000)10 % | English Bank of Ri 

de Janerio, Lim; 20 | 10 | 14 15 
36,000; 8 % |Engilish, Seottish, & 

Australian Chr.| 20 | 20 | 25 26 
-. |... {Franco-Kgyptn,is.5p| 2) ; 10 | 17 1 

40,000, 7 % \German B.ofLon.,L., 10 | 10 | 104 11} 
10,000/10§ % {Mong Kocg & Shan.) 233] 283| 48° 50 
45,000} 7 % |Imperial, Lamited...| 50 | 15 | 194 20} 

% |Imperial Ovteman...| 2% / 10 | 22 22 
% |Internl.B. of Lon.,L.) 20 | 15 | 14 153 
Ty Mewes sce cdinse 125] 25} 20 22 
% | Do New ............ 25/10} 7 8 
% |London & CountyL.| 80 | 20 | Fae 75} 
Gi Belew f....u:.. | 80 | 10 } 58a 5 
% |Lon.& Hanseatic, L.| 20} 20} 11 11 
% |Lon.& Provincial,L.| 10 | 5 | 12} 13 
% |Lon. & R. Plate, L.! 25 | 10 | 144 15 
% |London & San Fran-| 

Limited... 7) 7/| 7} 73 
% &8.Western,L./100 | 20 | 20} 213 
% . & West., Lim...|100 | 20 | 704 714 
% \ Do New ............,100 | 20 | 603 Gls 

625 
FOREIGN STOCKS, BONDS, &c.—Con. AMERICAN STOCKS.—Con. Se BANKS.—Con. 

' i ; 

Autho.| Last | | | 
rised Annual ae E | y | Cosine 
Issue. | dend. | gic ne 

beaten tes 
50,000] 6 % |Lond. Bank of Mex. 

| &8.America,L.) 10! 5/ 54 53 50,000 5 % |Lon.Chr. of Austral.| 20 | 20) 22° 23 60,000'17 % |London Joint Stock] 50 | 15 | 535 54% 49,950... |Mercantile Bank of} | | the R. Plate, L.| 20) 20/ 1 1} 15,000 8 % |Merchant, Limited.'100 | 25 | 29 30 150,000\11 % |National ............... | 163, 16 | 23 26 187,500/124 % |Nat.of Australasia.| 5 | 4/ 83 93 30,000; 73 % NationalofLpool,L.| 25/15/.. ... 100,000) 7 4 INat.of N.Zealand L, 10; 33 33 43 40,000.19 % |Nat.Prov.of Eng,L.| 75 | 10i' 40 41 105,42519 % | Do..........0........ | 60! 12 | 48 47 28,125119 % Do 1879. ......c00000. | 60 | 10 | 453 46} 16,875|19 % | Do 1890... eevee) GO| 4) B14 324 
50,000} 8 % |New London & Bra. j 

zilian, Limited.| 20 | 10 | 12} 123 
59,325) 43 % |North-Eastern,Lim. 20! 6! 4 43 
50,000} 8 % [North-Western ......| 26 TUE ccd nee 
60,000; 4 % |Oriental Bnk. Corp.) 25 | 25 | 17 18 
20,000)13 % |Provincil.of Ireland 100 | 25 , 33 55 
4,000/13 % | Do New ............ 10; 10; 21 23 

25,00010 % |Queensland Nat., L.| 10 5 | 93 92 
40,000,116 % [Standard of British 

Sonth Africa, L. 100 | 25! 56 57 
60,000|\15 % | Union of Australia, } | 

| Limited ........| 75 | 25 | 643 65} 
90,000:115 % |Union of London ...| 50 153) 48} 493 

INSURANCE COMPANIES. 

Autho- ‘Lst Ys'| ¢ , Closiug rised |Divdnd; Name, 2S pr 
Issue. |Pr.Shr. 24 

\2£ sd 
50,000, 1 13 0 Alliance Brit.&For. 100 | 11 | 37 39 
10,000, 1 00; Do Marine, Lim. 100 | 25 21 23 
24,000; 0 18 0/Atlas Fire & Life... 50 | 
3,000 *1 10 0) Argus Life............ 100 

om ions 

x & 
| 

50,000; 1 2 0 Brt.& Fr.Marine,L 20 234 233 
20,000' 0 4 9Churchof England 50| ¥ 4 
100,000... |CityofLon. F.Lim. 10 } 1) %@ & 

5,000 *0 10 0 Clerical,Med.&Gen. 100 | 10 41 43 
50,000, 1 0 0 Commercial Union 5v | 5 | 21% 223 
4,000/*4 0 O\County ............... 100 | 80 120 139 
6,160' 2. 0 0 Crown.............. ee] OO | 427, 40 42 
RN 8 sen EE ai vada dglites 50| 50}... 

59,000, *0 5 O|Eagle ....0..... 50; 5) 6 7 
50,000, ...._ |Employers’ Liabty 10 | 92 2 2 
10,000 0 17 6 Equity and Law ...\100 | & 163 173 
20,000 0 6 0 English &Scot.Law 50 33 62 7 
50,000 |FireIns.Associa.,L. 10; 2) 3% 4 
10,000, 0 8 U General ............... 100 | 5; 8 8a 
50,000! |Globe Marine,Lim.| 10 | 2 s 
5,000)... |Gresham Life ...... 20; 5]... . 

20,000, 3 10 0 | Guardian ............ 100 | 50 | 74° 76 
20,000, -- |Home&Colonial,L. 50) 5'> 3 4 
12,000, 7 0 O|\Imperial Fire ...... \L00 | 25 147 150 
7,500;*1 © O\Imperial Life ...... 100} 10 | 21 23 

67,000; ... O|\ Indemnity Marine. 20 |} 7} 17t 183 
50,000) 0 15 0 Law Fire ............ 100 | 23) 164 125 
10,000,\*4 5 0 Law Life ........... 100 100 119 122 

100,000; 0 8 0 Lancashire ......... 2; 2 § 73 
20,000} 0 12 0 Legal and Gen. L. 50} 8 123 13 

100,000} \Lion Fire, Limited 10 | 2 +h 
$2,000) \Lion Life Limi ed. 10' 2. ji ly 
87,504; 0 i6 O/Lpl.,Ln,&Glbe.F.L 20 |} 2) 22 22 
49,626, 1 00} Do(llannuity).. ..| | 22 24 
35,862) 3 0 0)London ... ...........) 25 124 60 62 
40,000; 0 5 0\Lon.aLancashreF. 25 2) 4% 5 
10,000; 0 1 4)Lon.&LancashreL. 10 | 27; i} ly 
20,000; 0 6 0|\Londn.& Prov.Law 5v | eer 

,000, 0 6 O'Lon. &Prov.Mar.L. 20 2) 5 3} 
50,000; Londn.& Statl.tire 20 2); 0 ; 
40,000; 6 00 Marine ............ - 25 44) 279 285 
50,000, Maritime, Limited. 109 2{| 6} 7 
50,000) -- |Merchants’ Mar.L. 10 23; 2 23 
40,000 3 5 ON. Bri&Mercantile 50 12) 59 60 
30,000; 2 10 O Northern ............100 jy | 49 493 
40,000 0 10 0 Ocean Marine ...... 2 5) 7} 8% 

159,1251/*4 0 0 Pelican .......... -csen} aco | OB) SO Gf 
FA eh LE II cccrcttaininianbeg oon} sco, (OO SOB 
2,500 *1 5 0 Provident Life...... 100 10 | 37 39 

200,000 0 3 6Queen.................. 10 1] 3 3% 
100,000, ... Railwy.Passengers 10 1110;, 74 8 
200,000 0 7 6 Rock Life ............ 5 10) 83 83 
689,2201 20 0 0 Royal Exchange... Stk. 100 [430 440 
100,000, 1 5 0 Royal Insurance... 20 3 30 30 
10,000 *3 10 0 Standard Life ...... 50 12) 63 64 
50,000, =... Standard Fire,L... 10. 33) 14 iz 
4,80027 00Sun Fire ............ w+ | we (450 465 
4,000 *2 140 Do Life ............ 100 10; 8 87 

100,000 0 12 0 Thames &Mersy.M.' 20 2/ 13} 133 
1,500'20 0 0'Union.. ................200 | 20 1515 425 

40,640, 0 4 3 Union Mar.,Liv.,L. 50 33) 43 5} 
5,000, 2 11 0 Universal Life......100 11} 41 42 

50,000 @ 1 O Universal Mar., L.' 20 

* Periodical cash bonus in addition. 

RAILWAYS. 
Ornpin~ary SHARES AND Srocks. 

A | Closing 
rised << | Pri 
leans. Z | Name. Tices. 

» i 
200,0001| 100 | Bedford & Northampt’n, Def; ... ... 

100 | Do Preferred ............... es * 
10,257,0261} 100 |Caledonian, Consolidated “| 

11100 | Bo Deferred Ord. . No.1.../ 12 12 |) 
276,6671| 100 | Dodo No.2 sais: td 
‘14,991 20 jCormwalll .......-...0-.0.--.200c000 & 6 

13,782) 10| DoAs A receives no diy. } 4) 5} 
13,782} 10| Do B¢ until 6% is paid B ) 

100 |Cornwall Mineral ............... 18 21 
1,400;0001 100 |Bast London (Consolidated)... 20 22 |) 



626 

ORDINARY SHARES AND Stocks. —Con. 

Autho- 
rised 
Issue. 

100,0001 

2,642,0001; 
4,927,710! 

| 10,500,00-47 
RS4 07: 7 

7,477,272 
1,159,275| 
1,15’ 275! 
3.012 » 3591 

2.920.840) 

18,444,335! 

63,292 | 
1,570,2701| 

236,708 
250,000 

14,192,995! 
119,000 

152,020! 
3,455,820 
1,700,500 
1,700, 5% q 

393, ¢ 295 >) 

11,121,551 
36,724,2771 
2,800,000! 

| 10,021, 424 
595,300) 

85 (001 

2,020,375) 
1,736,090! 
1,736,090! 
4,274,130! 

79,620) 

72,6207 

215,0001 
250, 0001 
80,000 

23,366,388! 
4,470, 5691 

2,422,4851 
21,507,451! 
1,250,000 
1,975,000 

$,2% up yl 10 

276,000! 

1, 552,564 

534,192! 
2,916,520! 
2,540, 5007 
2,540,500] 
800,000) 

1,110,000) 
250,000! 

Paid. 

6 

Do 4} ° 

| Paid, 
100 
100 
100 
100 

100 
1,100 

100 | 
100 | 
100 
100 
100 
100 
10 
1 
s 

100 

100 

100 

LOO 

100 
100 

100 

100 

100 

100 
100 

50 

100 
100 

100 

100 
100 
100 

100 

100 

10 
100 

100 

Loo 

100 

ow ft 

100 

lao 

100 

Loo 

100 

100 

100 

100 

100 

100 

100 

LINES 

Name, | 

Birkenhead sneaker thaenee ] 
CE cs cucindswat 2 

Colchester, Stour v alle »y' Great Eastern; 81 88 
| Rast Lincolnshire, 

0, 
D -20ce 

Gt. Westn. Br 

— 

RAILWAYS. 

pone | 

| Name, | Prices. 
' 

East Norfolk 
Furness, Con. Ord. Stock 144 146 
Glasgow & S.-West. Ord. Con. 118 120 
Great Eastern, Ordinary 75 Be | 
Great North of Scotland 61 63 
Gt. Northern, Con. Original..127 29 

Do ACA receievs no div. 2 141} 42} 
Do B? until6 % is paid B § |150 154 

\Great Northern (Ireland) ...| ... 
Gt.Sth. & West. (Ireland)Org.| ... : 
Great Western, Con. Ord. ...(142 112 oh 
Highland, Ord. Con. Capital. 102 104 
Hull, Barnsley, W. Rag. Junc.} 83 9 
Do do Se OD iicinsikenceapeenenin 2 1 

Hundred of Hoo............... |. 
Lancashire & Yorkshire, Con. 1133 134 
Llynvi & Ocmore(Lynvi Ord)!137 146 

Jo (Ozmore Ordinary) 157 140 
Lond. Bright. & 8.Coast, Ord..145 147 

Do Pf ¢ Df recivs. no div.) |148 150 
Do Df? until6 % is pd. Pf  |'444 45 
Do Cert. of Contin. Rights) 33 36 

Lond. Chat. & Dover,Arb.Stk.} 31§ 31} 
London & N.-Western, Con...|:72} 722 

Do New (May 6, 1880) setae | Gbt 65} 
London & Sth.-Western. Con..137 38 
London Til. & Southend, Con.}160 165 
Do New Stock. iss. at 10 pm.| 

Man. Shef. &. Lincoln. Ord...| 
Do Pf ¢ Df recivs. no div. 2 | 
Do Df ¢ untii6 % is pd.Pf § | 

Metropolitan, Consol:dated.. 
Do Pf ¢ Df recivs. no div. 2 145 
Do Df? until6 % is pd.Pf 5 | 93 
Do New, 1879(Interim Cts.) 42 

Metropolitan District, Ord...| 62 
Metropolitan & St John’s Wa.| 
Midland, Consol. Ordinary .../1%9}3 40} 
North British, Ordinary......; 944 94§ 

Do Edinbnrgh & Glas. Ord.) 37} 372 
North-Fastern, “Consols”.../1623 69§ 
Do New Ore inary Stock | 

North London, Consolidated 177 
Nth. Staffordshire, Con. Ord.) 79 
Rhymne “y 
Shropshire Union 
Somerset and Dorset ......... 9 11 
jSouth-Eastern, Ordinary .../136 138 
| Do Pf ¢ Dr recivs. no div. {48 2 150 

Do Df? until6 %is pd.Pf S|: 26} 263 
Do 1876 Issne aha asirewasiceel 3 135° 
atf Vale, “Stock” 297 + 

iWhitby, Rder »& Middlsbr. U. 29 

87} 88} 
121 i 23 

52} 533 
"291 o3t 

150 
98 
44 
63 

182 
SL 

234 
86 &7 

LEASED AT (Fixep RENTAL 3 

j j 

| ‘ | sing 
| Leasing | Closi 3 

° | Prices. 
Companies. | 

L.&N.W.&G.W 111 11: 
DO cess a..../120 12% 

guar. 
Gt. Northern.. 154 

isto 

100 fe xete r, & Sth. De on AssociatedCos. 7 119 
‘o,’s $3 % 

100 ss ummersmith and City! | 
i ee area: ...| G. West.& Met.| moby Vials 

1100 Londen and Blackwall... Sena Eastern 119 121 
SO: DOE Sc cesasacs<ssanseen | ee 119 221 
| 100 ‘London and Greenwich..| Sth.-Eastern...| 71 73 
100 | Dodo Preference ......; Do ............ 1131 133 
100 (Mid Kent (Cray Line) Lon. Chat.&D.' ... ... 
50 Northern and East. 5 %' Great Eastern! .. 
50 Do do6% ... RN oecieaee ee 
100 North and South-West. 

| i Junction .............../ LANRWMBANL,) ... ... 
100 [North British Consoli- | 

IIE BOD cseccsccnscal unk vosensveumiossine 1105 107 
1200 |. De Bothwell Liew. ;....1 ssccsicsccssevsccess}-sce’ ase 
| 100 Nottingham & Grantham | 

| Railway and Canal,. Gt. Northern..110 112 
25 |Preston and Wyre......... L.AN.W.&L.Y.) 51 53 
100 Royston, Hitch. & Shep.. Gt. Northern..'155 160 

| 100 ite aiany & Hereford | 
| % Rent Chrg. Stk. L.&N.W.&G.W 

100 Victoria Stata. & Pimlico Gt. Westn, &c. 215 220 
BOO | BO 4h %  ..ccccsecccceeesss Ps atccceat - 116 us 

DEBENTURE Stocks 

| | 
Autho. Closing 

— 3 Name. | Prices. 
\ _ | | 

130,086! 100 Bedford & Nrthamptn. 4 %! ... 
3,714,440! 100 [Caledonian ..............0006 4 % (108 110 
440,8691' 100 |Cornwall, guaranteed... 4$%/123 125 
209,001; 100 |Cornwall Minerals ...... 5 %123 125 

465,590) 100 |East London...........000 6 %| * 
PRUE SOO 2 EAD seincstnnincsesspsesensecs » 5 %| . 

400,000, 100 | Do 1874 .......csceecenees 6 %| 
400,0001 100 | Do 1875 .............008 i OPE ota. oss 

1,370,4041; 100 |Furness .............00s00008 4 %/112 114 
4,127,111! 100 |Great Eastern .. «- 4 % {1113 123 
Been BOO TBO B viscasscukccsiccvnde 5 %|135 137 
2,876,2841 100 | Do B1867 redeemable 5 %|125 127 
488,2171) 100 | Do..........cccecceee seveevee 45% /119 121 
687,714. 100 | Do East Anglian ...... 4 %|108 110 

1,838,3141; 100 
691,4561 100 

7,521,795'| 190 
8,639. 351 10 

918,966! 100 | 

iGlasgow & 8.-Western 4 %/ ... ... 
'Great Northof Scotland 44% |107 109 

Great Northern ....... 4 % {117 118 
Great Western .......... 4 %) i 64 17 

DO... ncrecsessvecctecssoseces 40% NS 020 

| 
js 

a 

THE ECONOMIST. 

RAILWAYS. 
DeseNTuRE Stocks.—Con. ie 

| i 

Autho- ad . | Closing 

rised | = Name, | Prices. 
Issue. | < | | 

016,052!| 100 [Great Western........... » 43% |124 126 

eee seal BOO tO icin doco na sectcenceves ay 138 149 

"390,03 31) 100 | Highiand ia ER % 108 110 
6,636,2651| 109 ‘Lancashire and York.. % 115% 16}$ 

169,17. 51; 100 |Llynvi and Ogmore...... ‘2 % 
564.6001 100 London and ‘Blackwall 43% | 116 118 

102.4501| 100 |London and Greenwich 4 % 111 113 

1 306,239! | 100 London, Brighton, &... 4 % 114 116 

,735,422)| 100 | Do Perpetual fiaccsignat 44% 124 126 

5,436,531, 100 London, Chat., &c., Arb. 4h% 120 122 
969,6741| 100 | DOB.......cccceccerseseoees % |12C 322 

MOOG TOO | BNO. iis sccasceseprosavenee 4 % 108 110 

22,671,524!) 100 ‘London and N N.-Western 4 %| 117 18 

1,000,0001| 100 |London and 8.-West. A. 4 % 116} 17) 

4,953,8911| 100 | Do do B ........s02e.ce00 4% cae 
230,6501| 100 |London, Tilbury, &c. ... 43% 7 219 

300,0001| 100 |Manch., Sheffield, & Lin. 5% 123: 135 

5,837,8401| 100 {| Do BB he ceed 44% 121 123 

2,029,311 100 |Metropolitan ............ 4 %|110 112 

"358,2631| 100 | Do..........ssecessereesesees 44 (122 124 
1,211,625} 100 | Metropolitan District... 6 % 155 260 

150,0001)} 100 NRE. 20s cesbawakenpaeasnees 4 %/|109 {11 

15,481,335'| 100 | Midland .........-cesseeeeeee 4 %|117 18 

3,177,2991| 100 |North British ............ 4 % 107 108 
400,6791| 100 | Do E.P and D.B....... 5 %|127 i29 
JOZO55U 100 | DO.....0.....00re-seesererees 44% 115 117 
508,5201| 100 BOD Coss kcgesssasaverssabenene 44%} ae a 

12,069,0551| 100 |North-Eastern ............ 4% 116 137 
1,138,119%) 100 BR fentietuaseshantcne cannon 44% 123 325 
964,3661| 100 |North London .........-. + 44% |123 125 

1,831,6911| 100 |North Staffordshire ... £118 18 
278,9301| 100 |8. Eastern sinasweninscaee %/114 216 

4,342,4401 100 | _Do do. ; 5 % 138 140 

GUARANTEED SHARES AND STOCKS. 

-L 151, 57 57 51) 1 100 
3,667, 164l| 100 
“400,001, 100 
779,1251| 100 
156,2 2501} 100 
478,0311| 100 
650,0001| 100 | 

4,996, 5961) 100 
1. 208" 2621| 100 
1 263,7001| 100 

7,610,978! | 100 
14 999, 1951) 100 
1, 404,9: 291} 100 

794,040i| 100 
288,3751| 100 

1,955,860!| 100 
155,5561) 100 

15,100,4061| 100 
768,6171| 100 | 
872,0001| 100 

‘Cornwall 44 % 

Glasgow & Sth.Wst. Guar.5 

Do Consolidated 4% ... 

Do Con solidated Guar. 5 
|Lancashire & Yorkshire, 4 % 
SS Me sinscunstocacatnnaineses 

iLond. & 8. W. ‘Cons. Guar. 4° 
/Manchester, Sheff. & Lin. 6 

490,0001' 100 

475,4941| 100 | Do 1st Pr eference 4 4% . 
559,506! | 100 | Do 4? % Preference...... 
366,6981| 100 Do 3h Oe ccucnhcatavacasanvune 

62,8; 30, 5 | BOGE Ob Raccchcchecssiassevenees 

) Caledonian, 4% Guar.Annuit. 
Do 4 % Consolidated. Guar. 

\Furness Consol. Guar. 4 % ... 

iGt. Eastern 4% Rt. Charge 
Do 5 % Metropolitan Stck)129 

|\Great Northern, Perp. 5%... 
Do 44 % Con. Non.-Con. Pf. 

Great Western, Rent-Charge 

Do 6 % (East Lancashire).. 
|Lon. B. & 8. C. Con. Guar. 5% | 
Ir ond.C.&D.Sheerness Rt.-Ch.|117 
Lond, & N. W.,4% guaranteed 

Do Irredeem. 5 % Rnt.-Ch. '31 133 

/106 
106 

...{118 
|108 

‘08 
108 
20 
110 

% sek 
109 
1B. 

110 

107 

...)108 
135 
120 ‘22 
136 

% 126 
%113G 112 
.. {157 

155 
135 = 

\112 * 

% 111 
% | 1157 } 
pol 

1,797,428! 100 Do 44 % Rent Charge...... }LL1 12% 
250,0001| 100 | Metropolitan District, Ealing) 

| Exten. Rent Charge 44% [114 116 
300,0001) 100 Do Fulham Exten. do 44 % |114 116 
350,0001 100 |_Do Midland 4% Runt. Chr.|107 ‘v9 

3,087,3061 | 160 |Midland,4%Con. Per. Rt. Ch.|111 113 
5,994,5771 100 | Do 4% Guaranteed Pref.../111 113 
2,444,129/ 100 |North British, Con. 4%, No.1/103 105 
619,990/ 100 |North-Eastern, Cansol. 4 %../110 112 

1,880,4221) 100 Do Hull and Selby Purch. ss 
450,000! 100 | Do Stock. and Darl. A,5 %| 133 3 

1,050, = 100 | Dodo Band C, 6 %......... 1159 201 
3 152,747 4.100 | Do West Hartlepool siesaige 1109 111 

58,500 20 |North Staffordshire 5 %...... 26 27 
40,000 20 South-Eastern (Read. | Anna)| © <7 28 

984,3001/ 100 | Do Consolidated Guar. 44% | i179 131 
165,0001! 100 ...1297 502 (Taff * ; vale, No. Ie niet waieadicns 

PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 

CONTINGENT ON THE PROFITS OF Esco 

SEPARATE YEAR. 

6,190,315: 100 
Coast, Con. Pref.5 % . 

1,445,0001/ 100 | Do 2nd Con. IPs keckabkas 
rs 100 

Arbitration 44 % ...... 
23,080, ,620i| 100 | London & N.-Western, 4 % .. 

London, Brighton, & South- 

8,353,8001| 100 |London & S.-Western, 4} %..109 111 

3,579,935!) 100 Caledonian, ,4% Pref. No. 1... 105 107 
2,946,342) 100 RMT. cotichsandaceieasvenike 104 106 

58,292) 10| Dod %, "aii 27 12 
67,221) oi Te aansdinitiemenns aeons 
3,750,100 Cornwali Mineral 6 %......... 4 43 

400,001 100 East London, 5 % Ist Pref... das 
900.0001) Oe 5 | BI viwseincisy ciscusincevcens on 
100,000) TOO [Hast WOrtOlie oosiseescoescsscesees eS 
900,750i| 100 |Furness, Con. Pref. 4 % ...... 10d 106 
400,000! 100 BOD Ob ccesida seeks Gcktnsaninnd 105 107 

68,835 3 licen & S.-We astern o%.i FT Fe 
5,041,708? 100 |Great Eastern, Con. 4 %, Prf. 106 +08 
1,006,000? ce ~ 5 % 1876... Spaiksvilianwonewio 109 111 

¢ | 100 o Northern Extension 5 % 108 310 
1,150,000 4 Red | a Sidi bi eed ADD eS videsssane a 

§ | 100 0 Serip ‘ ‘ 
$50,000! t| 20 MODI dink aaa sis veh aovistace 
5,655,0001/ 100 |Great Northern, 44 % Pref... 119 121 
2,497,680! | 100 ae 117 119 
1,000,0001) RO 9) MUR NON ciiconbysensvensesesxeascis 117 119 
1,400,0001; 100 | Do 4% Cen. March 1, 1883'123 125 
482,0501| 100 |Great N. of Scotland 44 % A.| eae 
SAMO OO | GBD oceseescsscessesacsssceesss, oie sa 

11,457,569; 100 |Great Western, Consolidated; 
Preference 5 % ............ 1133 3 

8,390,187/| 100 |Lancashire and “Yorkshire| 
Os 6 TH BOE vie dsonsecscas 108 110 

1,200,000!| 100 | Do 4 % Pref. Stock, 1879...|124 126 
1,348,000!; 10 | Do New Pref. 1880, ‘10l Shs 11g 113 

.231 133 
... (128 130 

London, Chatham, & Dover! 
... (16 6} 
1110 232 

» 

Sée 

a 

. 

x 

er 

_—_ 6851; 100 

<< 

Autho- 
rised. 
Issue. 

=] 
‘a 

i 

[ May 20, 1889. 
RAILWAYS. 

PREFERENCE SHARES AND StocKs—Con, 

Closing 
Name, | Prices, 

65,0001; 100 

1,000,000!) 100 
1,000,000i, 100 
1,080,0001, 100 
1,500,000! 100 
1,900,000!) 100 
1,000,0001, 100 
250,0001| 100 
260,000, 100 

1,500,0001 100 
25,000 10 

950,000) 100 
ToL 176 17 
205,000) 10 

5,000, 7 
3,850,1981) 100 
’583,3791 100 

2,422,485, 100 
’387,3701, 100 
., #18,8901| 100 

290,8891, 100 
P31 5551 100 
610,000!) 100 
535,000, 100 

2,000,0001) 100 
1,181,2501) 100 
8,692,001, 100 

ener elaine 
London, Tilbury, & Southend 

44 % Preference 1879 . 
Manchester, Sheffield, and| 

Lincoln, 5 %, Red. 1865}104 106 
Do 1872 1128 + 
Do 1874 127 199 
Do convertible 1884 ........ {127 ? 
Do convertible 1888 eee 198 

| Metropolitan, 5 %, 1859-62- os 
Do Irredeemable 5 %, 1872 aes 
Do Perpetual 5 %, 1874 . 

Metropolitan District, 5 % 
Metropolitan and St John’s 

Wood 5 % Preference .. 

“/L1d 116 

|Midland, 5 % Con. Per. Pref.|133 135 
ENS Mi BIN ad iclessssthsciachor! 117 119 
Do4% 7 Gopt. tooon.31Ag.,’83) 223 22k 
Do 4 %, 1878, do 1885 ...... 123 13 
Do4% NewShs, con. Ag.,’87| 9} 9} 

North British, Con. 4% No 2 101 :03 
Do Monkland Pref Ord Sik! 
Do E. & G. Preference ...... ill 113 
Do 1865 Preference ......... j1l4 116 
Do Con. 5 % Pref., 1874 . 130 129 
BOO Ge i BN ve iccscensnis tense 05 107 
Do 45 %, Con. Pref., 1875... ‘top YW 
Bs 5 % Convt. Pf. Stk. 1879 116 218 
.-Eastern, Stock.& Drl.,CL.D.'139 141 
. 5% Redeem., lJ an4188i 103 105 

Do Blyth & T yne, % .++.--/106 108 
Do New Pref. W768 At % till| 

31 Dec., 82, 4% .n per...'108 110 
700,000l 100 |North London, 44% 5 Max 5% ,)/128 130 
250,0001, 100 BD Ge Dh, BGG scsccecesiscessies 116 18 
971,0001' 100 | North Staffordshire, 5% ...1126 128 
360,0001 100 BO Ee es DUEO vidsnsswisnnzedsna 1116 U8 
150,0001 100 Do 43 %, 1876 egssnnkhdveadgiek ,116 118 
213,000 100 |Rhymney, 6 %, 1854 ....ee.0.../150 155 
100,0001 100 |Somerset & Der set, 5% 1 Pref| aes 
261,3601, 100 | Do 2nd Pref................00...] o. 
360,001 100 | Do Bath Ext. Cons............ | 87 89 

2,146,5001/ 100 |S.-Eastern, Con. 44 % Pref.../118 120 
2,640,8201 100 | “Do 5 % Pref paavdeenn eabdeavevand 13 3 135 
"26, 087) 1} Taft Vale, 6 6 % Pref. cub ienbnes 1152 157 

INDIAN RAILWays. 

100,00M, 23)Bengal Central .................. 43 4} 
7,590,3001) 100° |Bombay, Baroda, & Central 

India, guaranteed 5 %.../143 145 
2,255,5201 100 |Eastern Bengal, gua. 5% ...(155 157 

411,3081) 100 Do 4 % Debenture Stock. 106 108 
| 323464/16/3. |East Indian, Ann.A, 1953 ..... | 243 25} 

1,473,7501, | Do BDI WB sis sens «serie | 248 25 
6,550,001) ... | Do Def. Ann. Can. Gua. 4 %) 4h us 
1,500,0001, 100 le Do Irred. 44 % Jeb. Stk...|117 

20,000,000! 100 |G +. Indian Peninsula, gua. 5 % |146 48 
2,701,4501 100 | Do4 % Debenture Stock../106 108 
8,766,3301 106 | Madr as, guaranteed 5 %...... w 13¢ 

Fee BO) TIO BD cccionsatscscvsccssasersans 
1,000,0001 100 | Do do 43 % sedasncanin pestnes 113) 129 
500,0001 100 | De do 44 % eh. peta tuasels einccuien 114 16 

4,000,0001, 100 ‘Oude & Rohilkund, Lim. 7.5% 128 130 
384,7001 100 | Do4 % Debenture Stock.../105 107 

11,075,3411, 100 |Scinde, Punjaub,&Delhi,g.5% 128 130 
22,110; 5j| Dodo5 % shares ....... amiss 

2,941,2601 100 |South Indian, guaranteed5 %| 1128 130 
273,8821; 100 | Do do 4} % ...........sseeceeees 
425,0001; 100 | Dodo 43 % Debenture Stk} 118 120 
500,0001; 100 |Nizam’s State—6 % guar...... 1118 120 
30,0001 5 iWest of India Pc Portuguese 5 5%| 6k 68 6} 6} 

BritTisH POSSESSIONS. 

ss 100 Atlantic & St Lawrne. Sh. 6% 131 133 
309,900) 100 Do 6 % Ster. Mort. Bds,’84| ... «+» 
147,300, 100 | Do do 3ra Mort. Debenture| ... « 
20,000) 5 'Barbadoes, 6 % Pref. Shares} .. . 
52,513) 10 | Butfalo and Lake Huron...... il il 

297,6001} 100 | Do 1st Mt.5$% Prptl. Bs.’71 119 122 
466,1581) 100 | Do do 5} % do 2nd Mort...|119 221 
500,000!) 100 |Canada Central 5 %, Ist 

MOEN i. cs sens cattansenens |107 209 
500,0001/ 100 Chicago & G. Trk. 6% 1st Mrt. 1113 115 
160,000l] 100 | Demerara .......cccccseeceeeeeeeees 95 100 
115,0001/ 100 | Do7 % perpetual ‘pref ies 1135 240 

10,986,786l| 100 |G. Trunk of Canada Con. Stk.| 174 38 
423,300l/ 160 | Do Equ. Mort.Bds,istch.6% uz 
500,0001) 100 | Do 2nd do........0..0-2ccceseeees 124 126 

3,218,1491/ 100 | Do 1st Preference Stock... 100 101 
2,327,8081| 100 | Do 2nd do.....+ssesessseeeesess | Bat $3t 
FACE STI B00), “BO Sed Gi. a cctsancecstscen choos 56} 373 
2/686,2461 100 | Do5 % Per. Deben. Stock .\116 1:7 
1,000,0001| | oe ; ? ed issue at 105...) +. - 

2%, 159| 20} |G. Western of Canada Shares| i313 
505,7581| 100 | Do 5 % Preference.........--. (1054 63 

2,425,4201| 100 | Do Per. 5 % Debent. Stock 114), am 
1,000,0001| 100 | Do 6 % Bonds, payable ‘90.111 pa 
450,000l) ... |H.&N.-Wst.1stMt.6%Ser. (iss.| 10 

at 90) 40:p.pr.am.iss.336,4001)108 1 
— 100 Methonre. & Hob. Bay United 

% Bonds, payable 1895) ..- 3 
525,006| 100 | Mid. tan, ,6% Ster.1st Mort.) 93 ow 

650,0001 100 |North. of Canada,5% 1st Mort. A 105 M 
285,0001 100 | DoG % 2nd do ........+-+4++ > 
150, 0001 100 | Do 6 % Preference Stock..| 63 
50,000 100 | Do 3rd Pref. on I sonicdl. 50 oo 
50,000 100 | Do IP caine 

+ 
ov yee 

110 133, 0201| 100 \Nort. Ext.6%,g. sbyNor: ofCan. 108 
44,400! 100 Do 6 % Improvemnt. Mort. 110 — 

555,001) 100 ‘St John and Maine . 36 
150,001} 100 St Lawrenceand Ottowa 6 % 

lst Mo e Bonds..... 
650,0001| 100 |Tas. Main Line L. Debent.4% 

100 | DoFun.Int.Cer.of5% Pf.Db. 
310, 9001} 100 |Toronto, Grey, & Bruce, 

ofCan..6Ster. Bd.1st Mort 
Grey&BruceRy.o 
Bonds, lst Mort... 

aed tA 
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RAILWAYS. 

Foreron Rarwars. 
Forrian oe 

7 BE iell : AILWAY OBLIGATIONS.—Con, COMMERCIAL, INDUSTRIAL, &c 

—~ | . Closing “ 
z 

riset S \ ° sS 
: s 

. 

| 2 Name. Prices. = —— cor 2 | 2 Name. fee 

| me 
7 rices. ines Seal 

ces. 

15,000, 20 Limited, 0% | 
10 | 

=—_— 

ee > pesos Lintie® com.7 S % = _ 100 |Recife and San Francisco (2e 10 | 0 Artin. American Brush Electric - , 22 23 

5000 20 lArica and Tacna ovr 4 WROO) accvececense (Pernam- 
ae Labourers’, and General] 

90,000) 20 | Bahia and San Fra em caneee ooo eee 100 NE ede en ene 53% ee 10 ‘10 ellings, Limited....... 
m 10 

_— 
nesco, 90 \Rowa Sardine fo 6 %| ... ern 

Limited, Guaranteed 7% 22 22 yal Sardinian, A +1 10} 10| Do Preference... 

42,500 5 Belgian Eastern eet ; ; 20 Seen “a %' 10 il 1 1 a liiindheadinsaniinidactie coe 104 

35,000, 10 Bolivar, Limited... 93 10 55 |Royal Swedish Consolidated ......... %| 10 11 10 | 10 |Barnacoce Jute. Company, Lim. ...) 14 14 

; 20,875 20 [Brazilian Imperial ‘Gentral = 10} io pone a CE cee ees 7% an aa 10 | 10) ieeiten Aeneinae tory, Limited... 
8 9 

Bahia, guar.7% ....-. aulo and Rio d siro, gua. ' 10} 3 Brown, Davis, and Co.. Limited. 3 

1,610,0000) 100 ‘Buenos Ayres @. Jomthornis|160 171" 
ae 20| § \Contrel Sugar Prcter iimited | 2 % 

172671, 100 | ‘Do 6 % Debenture Stock...|130 71 | cs |, Do and Series ee eee spe ee | iieiel Factories of Brazil, 

30,300 10 'BuenosAyres&Ensen da Port, 
= ean ee ts ia ; aes we 2 | 964|City Offices, Limited 2777777777777] a 5} 

= strian ......... oe % bed .....-ecessesseees | 11 3 

68,0001 20 ole RS sh pee eget | 22 |, Do1s71 eo 3 %| 118 118) 25 [2 are : Pref. Morigage Bonds "| 90 101 

550,7001 1°0 | Do6 % Debenture Stock . : 125 
7 20 |Southern of France .................... ai te If "6 % Pre fer Brewery, Limited, 

01 160 | Doo Debenta Stack 125 327 | 20 Routh Telia i 3%) 14425 | 10! 4 \Colonial, Limited darter $3 55 

video, Limited_.... 93 98 100 |Swedish Central, Limited, 1 Mort- Of 11 | Stk.'100 |Crystal Palace, A ......... | 3 3 

$56,3574 100 | Do Permnt. 6% Deb. Stock Soo iy gage... ar Stk. 100 | D me A .| 39° 4h 

BL 2) (cone d's, Lim, Guar. ci |90 13 | 100 | Deanne 
5 %| 96 63 | Stc100 | Do Preference 272 | ot 7 

gadis ete oe o--| 224 234 | 100 ‘tambolt-Kosiolf, coeieak 5h%| 14 16 | Stk100| Do6% Debenture Stock.” sveveee| 78 82 

15,000 20 Donna Theresa Christina. 62 66 a pene ieaeaqinshia-otubaaatiaes 7 aa 10| 7 |Devas Routledge aed Ow Lise Lin. ... a 

Limited, 7 % | 99 Seo ie 1| 1 Electric Li ; Mane =| ale 

123,780 § 16  peaenalbaeeaci bene bo fet | 20 |Western ¢ 
| lectric Light & Power Genrator. ; 

16| Do Registers? os... : ist + 100 rach PBNOO, eeesetensceeise ete ssens sss 3 %| 14} 15 10 | 10 |Eley Brothers, Limited... i. 

12300 20 ‘Dutch Rhenish ee Ee 991 30 nae a San Paulo Debenture = Oa) 
A 35 

ens | Do New 5 ec du davis Sudeesanaanteledl 11} 113 | n crip, all paid..........00... 7%! ... 16 4 a | Explosives Company, aa 
7 

9200) 20 |Fast Argentine, Lim. gna.7' a ef ee eee | | 153) 10) Foster Porter, and Oo’, Limited om | 

15,000 20 |Gt. West. of Brazil, Le t »gua.7%| 194 19% 
Cee Ce Ree * eee 5 | 2} ~ amine a and Co., Limited ...! 16 17 

és 100 | Do 6 % De aeahans aeea *| ia =e TRAMWAYS. 
Suppl Electric Light é Power, 

é 12,500, 20 mp, Brazilian Natal & — 
on | 

10; 9) leurs oa ace 12} 13% 

be ruz, Li 79 z 

112,500 . 20 Lemberg. Coun hea Lim.,| = g) | 3 Name Closing 10 | 10 | beni Paes aoe aa 

i 40,000 20 beien tiadae p iat Sad Issue| 144 143} @ | iv | E Prices Stk./100 |Im aan pee ‘i 3 

1 7.8, 20 | aexican, nibed ovneennl GBA | 51 5 [AngloArgentine, Limited wanna OF SP 10| 4| Do B ee Mii 113 

ia 5. aaa fl = a 8 %....../144 148 * | a ous elona, Limited ae ere 
3 2 a - - proved Wood Pavement, Lim... 

Fe ry ra 

bs Dacor 1d 6 % ssseseieei ons -nss 103 105 selfast Street Tramwe aie Neds 3 ubber, Gutta Pere 

¥ as B00 ao ne ee ae ete 130 7 es iter 2 H it 100 |100 | percleeraphie Works, ercha, 
and 26 27 

26,595 20 Namur & Liege) guar. 7 %| 254 263 1 | Do 6 % Preference.................-...| 9 1 10 | 10 a ns 101 105 

a uiége) By the (| 10 | 10 Bordeaux Tramway & eee 164 |John Moir and Son ............ 

seal ‘Gua. Lif p. an.} Belgian { 12 123 | 2| 2 |Brazilian jamie L. 2 10 = =| \Liebig’s Extract of Meat, sol ae 6 

4,500 lw aces My _—. Govrmt. 26 28 10 | 9 |Bristo!, Limited ...... eT ua a 95 | 17 one Manufacturing, Limited| 26 28 

12617, 10 ernof B.AyresL.,Ord.| 2 3 5 | 5 |City of Buenos Ayres, ie ; 2 - ion Brewery, ANNE eatietataisnnn’ 140 42 

ee | Do Guaranteed 7 % ......... | 7— gy | Stk./100 | Do Permanent 6 % Deben. Stock|115 2 t) 3 Sh Be cchranteeenizenniecnnsen , 124 133 

179/665. 100 et Deferred ppnihiwnaes cones i 2 § UE)  nneaeteomterese pitts | 10 nt Stk. 100 | Do Perpetual 6 % Preference... 25 26 

11350) 40 hy 0 6 % Debenture Stock...|101 103 10 | 10 |Dublin Central Tramways pied oak 25 | 25 [London General Omnibus, Limited, 

aes 30 lees thaneke abdion 10 | 10 |Edinburgh Street Tramways ......... 12 5 |Metropolitan Association for Im-| 

75,000! 20 ag (Smyrna to Aidin).| 7} "73 10 | 4| Do 10l Second Issue ..........00-0000 ms 138 10 | 10) oe ee Indus. Classes, 27 29 

1,200,060) 100 Fee Orel-Vitebsk,guar. 5° ’o | BO Se 10 | 9 Glasgow Tramway & Omnibus, L... 3 - 10 | 10 EE SN SOI csr secsessaneens 10% 21 

31,600 20 |} ecife& San Fran. Lm.g.7 %/103 104 | 39 | 1) Hull Street Tramways a +] 's oman Safe Deposit, a rd......| 62 72 

40,000 7 Riga and Diinaburg 35 10 | 10 Imperial, Limited, Nos. 1 to 17,500 2 103 1 5 | Native Guano, Limited...............-.-| 6 7 

Gael ist eee 2, | 10 | 10 'Liverpool United Tram ke Omubus| 124 13 <1 peewee acai of 

92.900! 5 Do Preference pbedanaanibuae | & 9 10 | 10 |London, Limited.... : ist Mi aa 1} Do New 5! Shares scvew wicicvis | oss 

“poe ll Royal Swedish ........:e+sss++ a4 10} 10} Do6% Preference.................... = 14% 4 4 New Westminster Brewery, Limited) 6% 9 

31000. 20 |g Do 7 % Preference ......... 23 3 Stk.'100 | Do 5% Debenture Stock............ 107 aan 10 4 | Do 6 % Prefecence...--...-....-....-. | 4h 48 

$1,000 20 Sambre {om galaamane ws 10 | 10 lLondon Street Tramways... 1 = ‘i Norton Brothers and Co., Limited) 5} 6% 

oon ‘ o 5} % Proference......... 1% 128 10 | 10 [North Metropolitan ........... ist ‘3 0 ‘Pawson and Co., Limited .............../ 5 

630,001 100 | - Paulo (Braz.) Lim. g.7%!| 39 40 10 | 10 \Nottingham and District, Limited 10% 103 20 ai Phospho-Guano, NE 
a coceetinas | 6 a 

30.708) 90 ls 0 54 % Debenture Stock..120 21 10 | 10 \Provinci al, Limited ... 108 i : |Price’s Patent Candle Company,) 

i708 20 (Smyrna and Cassaba, Lim...) 11 13 10 | 10 | Do, Nos. 15,948 to.19,147 oo on | Litnited «...-----no-ocsecneessernerenses 9 10 

qited oe Gee do 7 % Preference ...... 19 21 10 | 10 |Sheffield..............00004 amen ie a Public Works of Egypt ............... 32 4 

ene ie os BUTI c5hs cscccszccn 12} 12} 10 | 10 [Southampton oo... ..sscsseeeceeceees i ce 2 10 Recife Drainage, Limited, 5 % Deb. 90 92 

45000 2 ——— Central, Limited ...) 4 1 = a [Sunderland, tine... 
2h St | 109 lan ts oe Sons,Limited 4} 5 

am A 
0 ramways Comp: ee ae 3 | ot PDOMEUTCS ....ccccccseceeees 994 

00s 10'| "De ae on 31 5 [Tramways Company Gomer} 
am 108 [FS ery 

on 

% Preference 
: ramways Union, Limited 

ie BL ot | 100 | | WTO... cree cccccceescccecreecoeees | 273 234 

——— idl 10 | 10 | Wolverhampton, ieee <a cd 
6 | 100 ae eu eee spaielactncnibaitei | 2 aa 

SS hice ie enacts 
10 7 Rob ert Cami b u 

ees eecsereereeeeeees eniiins a 

Foreian Rattwar Op 
a peas 5| 5 R pbell and Sons, Limited, 63 7} 

LIGATIONS, 

oyal Aquarium, &c., Limited ... Z 

erage 
TELEGRAPHS. s a lee oe a Feehan Pe tansat 0 tint 24 ; 

2 'Telegraphic Construction, &., Lim.| 

| 
| Stk./100 |Anglo-American, Limited ............ 53} 544 100 {100 | Dos % Bonds ........ eee —_ 102 05 

3 | Closing | Stk-|100 | Do Preferred 
854 86 5| 5| Do 2nd Bonns Trust Certificates 1b 1 

& | Name. Prices, | SX! Do Doferred......sscsecesssseeeeeeee| 234 mi ats ‘Tramways and General Works, L. 58 34 

S| 
. 10 |Brazilian Submarine, Limited ...... 113 4 | elo ien Asbestos, Limited, Ord., A. 5 6 

20 lantwe 
ore BO WI, CII oicocccensereanectenansonnns 8 9 ! 10/10! Do Deferred, B : adie aenaieiianees 1; 

20 |Beira _—_ Rotterdam ............... 10 | Do 10% Preference ..cccccccccsescee 154 164 10 j 10 (United Lim. and Vorwohle Rock 

12.1 a (Portuguese) Nos. 1 to — | eee 9 |\Direct Spanish, Limited ............+ 53 64 Asphalte, Limited ................ 23 33 

ere Le ssseeeseeetnsterssteesste 3 %| 9% 10} 10 | Dol % Preference sex.csssscsseee 14} 154 | 30| 10 United States Rolling Stack. 174 18 

’ Boh en, eae dette eae 5 | 67, eo 20 [Direct United States Cable, Lim., 10 | 10 | Val a Travers Asphalte Paving, 

6 > Rec d 4 cass cickcansnses lama 11} IO once a nanaononrentasasemneres 4 

; \Oheseed het cas Cen. Bahia, Lim.6 % 
106) ae 100 | Do6 % Debentures, ae 1844... OL 10 | °t Young’s Paraffin Light and Mineral es 

. estes meee guar. by Russia. ...... 5 %| 82. 85 10 |Eastern, Limited ....... 103 103 es OD eciscncrtenitiniciensnntiness 10 il 

Sis|Dateh Tee rementechug, Beeb 5 %| 82 85 10 | Do 6 % Preference.................+-+ 123 13 a a 1 Iaoedone Company, Limited............. # 4 

200 [Hest Areentttet these” ieee 44% | 100 | Do6 % Debentures, repay. 1893...) 99 102) | === inhi 

90 |Eastern of France ene % 105 107 100 |_ Dod % ae hhen ier a eT ee 

! Great lo = sesseresnnnnnnsnesnee $ %| 142 15% . tins ~ sstralast ni - |102 107 

100 Boe nrsnmrineoce coon Si oft oF | woo | peuiats mite, pach Ee IRON, COAL, AND COPPER. 

MBS. ccrcccccccee 
- ‘0 

eee 

BOO Tee OOS, sereessnssssrsssoeensccceeszrnans ‘ “| =o 
a repay. 1900. |108 108 | 20 | 20 Bolckow, Vaughan, 

& Co, Limited. 26 27 

100 { p.BrazilianNatl&NovaC es 36 40 100 Do registered, 
20 | 12 | Do saiciehidenisiainadeamtaimaminiaidauinadll 1 

Iquique and 
ruz ripd}% 102 2 

e repayable 1900 ...|103 106 | 10 | 10 ‘Chillin: seeescenceecenceaeaenes BS 163 

gre and La Noria RailwayPeru, 100 | | Do 5 %, Debentures, 1890. | 3) woe | 13 2k 

ae 
er 3 : eRe aaa VOUSE es SD siccienieuioriniune 5 

100 be Trustecs ie a 5% ates Debeekanee a 10s 106 | °3| engl Vale Steel, Iron, and Coal, L.| 8 

30 tebe be DT scinadoacies ia me Sites BRANT seapwinenssesiieitig err 108 106 10 3 Epatish 2 + ——y Copper, Lim. 1} !§ 

zernowit: nS eecese 
G e sseevensecceorecs 

ing on Co r & s 
< 

100 Matanzas and Sabanilla 7 ri % 23) 244 10 Globe Telegraph Struct, Li nited | 9410 | 100 | 75 John Brown and Co, Limited Pa 

cco neni Meme a a rn St eeencenenases %'105 107 10 Do 6 % Preference. 
» Limi Ce i 100 100 Lehigh and Wilkes Wien Coal, ist. oan see 

100 aul 10 |Great Northern .......- ea ae Mortgage 6 % Sterling........... ($5 97 

100 | 100 | Do5 % Debentures ...... “aa 10| 5}/Muntz’s Metal, Limited ............... | 7h 73 . 

- * a5 thakediemienen, ee ecee 05 100 100 |Nantyglo and Blaina Ironworks, | 

100 
10 |London Platino-Brazilian, Limited 

234 293 “ Preferred,” Limited ......... 48 51 

10 |Mediterranean Rxtension | Limited.. at 3 3 | 23 Nerbudda Coal and Iron, Limited.| & 3 

20 “eh ; 
10| Do8 % Preference........+++ 84 Hy aie a Abercarn Black Vein) 

ap | \grthern of Prange nena 3% 14; 1 8 |Reuter’s Limited .......ssiccsseeeeene 13 134 | 20 beam Oval, Edmited | ial cu 

100 Northern of see siecle A al leary eG my oe 20° i tea Linaited, 
Northe yo REY Se acentetncctonsoeee Rl xian danannnagneastoadieneirttes 

—— of M. Video, can %| 13 2 10 | West Geant a of America, “Limited ... AH * " ae — a - ‘annem ES rs 

100 Ottoman Ravruruay Government? 
% %| 31 33 . — —_ and Panama, Limited.| 12 2) 5 3 ~~ eam HOD -o-0e0-veeee-r- 1g 2 

; : Bt] Do New... --cessseeecssnooseiseeeees case 

Do Non. Assenting ....... - nbaieinss 87 90 10| Do6 > eee ef 9 | 106 co Do 7 % Debenture Register, 1890, ‘100 105 

. % Debentare Serip, all paidS % > = = Western & Brazilian, Limited ...... 7 i 10 10 itn _ Lay pee ny “Goal and oe 

Paria Trees eset RONG senscseeesee 
00| Do6% Debe eam 7 s 

; , 

20 oa Do (Fusion, ta a Pasion dient z 
100 |100 | Do 28 Soetenes akenaaaes res B, ee Railway, Lim, Ordinesy | 2 ¢ | 

100 ein (Grtion Nouvelle) koiteinbbcanevne 
= ids 158 fff TNO... ereeenesnetere eines 99 102 a. Do let Pret, Ordinary Shares ve . 

e<§ a 

itebak, gua. by liussiag | Uf? 35 1000 Western Usionof United States? %|121 126 | 10| 6 Vanco Ag A pameaen = 
100 | Do 6 % Sterling Bonds ancouver Coal, Limited .............. 

ling sovesesee-+-] 102 105 25 | 25 |West Cumberland Iron & Steel, ~ ry iy 



—_— —— i 

62 8 

Agrieniiural of Mauritius, Limited] 2} 2t 

FINANCIAL, LAND, AND INVEST- 
MENT. — ae 

e | , | Closing 

s Name. | Prices. 
mM | | 

+ 

| 

1} 

9} | 

Stk.|100 American PaeeETE TN Limited! 
Preferred : . sesennte 2am 

Stk./100 oe ( De ferred receives no div. until) 
| , has been paid to Preferred) 107 110 

20 | 20 nett Pacific Trust and Loan, Lim.' 17 18 

20; 5 Do ; | 23 33 
10 {| 1 |Aus tralasian. ‘Agency ‘and Banking 

| Corporation, ERE <as000.0-- 23 22 

25 | 214 Australian Agricultural ..........0++ 72 75 

10 |} 1 ‘Australian aud New Zealand Mort- 
mame, Limited ..........00-.00000000. 1 

23) 5 Australian Mortgage, wr and 
on Limited ; 16 163 

Stk |.100 Do 4 % Debenture Stock . 99 i01 

10 2 British American Mortgage, ‘Lim..... 2} 2} 
25 | 2) British and Australasian Trust and , 

| Loan, Limited ..........00+ cccc-ses 4 4 

34 | 34 British American Land 38 40 
1} 1 (Canada Company .......0.0---cereeres 93 Y5 
1 1 G entral Argentine Land 25 3h 

25 | 12 City of London Real ene Lim. 16 16% 

124) 7} Do New 1241 Shares ......... 9 
20| 5 Credit Foncier Egyptien ............... 11 12 
100 100 Do Land Mortgage Debentures... 82 85 
50 | 10 Credit Foncierof Mauritius,Limited, 12 13 
Stk.100 Foreign & Col. Gov. Trust, L., Pref. 116 118 
Stk.100 Do “Def. receives no divd. until 

5 % has been paid Preferred ..'116 118 
6 | 33 Gener: Credit & Discount, Limited 5} 5} 

29 | 20 Governments Stock Investment, L.) 8¢ 88 

17 | 17 ‘Hudsen’s Bay .............--.seceesseesseee | 364 373 
73 7) Imperial Credit, Limited...............! 7} 732 

be Do Surplns ( ‘ertificates.............+. | 72 7 
83 3 International Financial Society, L. 44 48 

17§ 173 Land Mortgage of India, Limited 1} 1% 
100 100° Do 5 % Debentures ............... 101 103 
20 5 Land ard Mortgage of Egypt, Lim.) 4} 4? 

100 100 Do 5% Mortgage Debentures ....../ 90 92 
50 5 'Land Seenrities, Limited bel a ee 
50 37) London Fineanci ial Association, Lim. . 2 
10, 1 |M: initoba Mortgage and Invest., L| 1k 
10 2 Manritins Land, &c., Limited ......... | 32 4 
50 50 Municipal Trust, Limited, Ordinary; 23 26 
10 10 Natal L and & Colonisation Co. Lim.) 9 ” 
5 5 Do 8 % Preference .............0. | 63 

25 5 National Discount, Limited .........) 10} it 
10 1 National Mortgage and Agency of| 

New Zealand, Limited ............ Wi 
100 100 w Brunswick ‘. and Lumber 5 0j| 90 92 
10: 2 Ne w Sonth Wales Mortgage Loan! 

and As gency Company, Limited) 14 1} 
25 2} New Zealand Loan and Mercantile, 

Agency, Limited ............ 52 6} 
25 5 |New Ze aland Trust & Loe an, Limited) 17 ‘8 
%\25 | Do Preference ...............:.. sosce] DOR SER 
3 3 Newfoundland L: and, Limited ce ace ee 

Stk. 100 North British Austral: isian, Lim....| 38 43 
Stk. 100 Do 6 % irredeemable Guaranteed 100 105 
10 10 Omnium Securities, Limited, A....... 8 9 
10 | 10 Do B 33 43 
5 1 Otago & Southland Inve stment L. .| 1 & 

Stk./100 |Peel River Land & Mineral Limited) 86 $9 
10 | 2 Queenstand Invest. & - and Mort.,L.| 3} 3% 

Ao 2 Do Add. Shares iss. at 4 pm.all pd. 33 3% 

20 | 10 Railway Debenture Trust, Limited) 11} 12} 
100 100 Do 5 % Debenture .... 10 lil 

10 10 |Railway Share Trust, Limited, ee. 103 11} 
20 20 Do B 6 % Preference 24 25 

1100 100 (Russian 5} % Land Mort., Series 2 
/ 100 100 ee es ; ; 

ly | 2 jScottish American Investment, L. 3} + 
Stk. 100 Scottish Australian Investment L.. 205 215 
Stk | 50 Do New Ord. iss. at 35 % pm.all pd. 100 110 

Stk.100 | Do 5% Guaranteed Preference...112 117 
| Stk. 100 Do 6 % -- 130 135 
| 10 1 ‘South African Loan Mortgage end 

Mercantile Agency, Limited 13 1 
| 25 | 23 )Sonth Anstralian L and . ; 62 64 
| 10 2 South Austral'an Land Mortzw: re 
| and Agency, Limited scl a ae 
; 100 100 | Do 43 % Debentures, 1886 100 102 
| Crt. 160 ‘Submarine Cables’ Trust 104 207 
[kt 2 rrust and Ageney of Australasia, 

102 | Limited mn 22 3 
(| 10 Do = 5 23 133 

| 20 5 Trust & Loan Company of Canada...) 5} 53 
| 20! 3) Do New 23 3} 

15 6 United Discom a Li mited 5} 6 
| 100 1) United States Mortgage 6 % Sterl.12 104 

30 | 30 |Van Diemen’s Land ............ ss 35 

| 
"ANALS AND DOC KS. 

Stk 1100 Birmingham Canal ......... sosiale ..107 109 
Stk [100 East and West India Dock ........... 89 91 

Stk.) 100 Do 4° De ‘benture c ry 102 105 
1100 (100 Franeis Car Hun % Ist Pref.| 30 34 

} 100 Graa tion € oo ig bicabawbe 108 111 
eR Sh. UN osc cecil sh 

| 8tk.}100 Hull Dock es 70 74 
Stk.| 100 Do 4% Debenture Stock... 99 101 

| Stk.|160 Do 43 % on lot 34 
j Stk/100 Lene na St Katharine Dock 5t 56 

Stk.) 100 Do Debenture Stock, 4 % 103 106 
| Stk. 100 Do Preferential ........ccscsss or 
io. k.) 100 Do ¢) % New Preference........ 104 107 
Stk.)!00 Millwall Deck iss 90 

| Stk.)100 De 5 | Perpetual Preferet Ice 116 119 
Stk. 100 Do 5% Debenture ....120 125 

| Stk. 100 Regent's or tenion) Canal 18 2:21 
Stk. 100 Southampton Doek beeen 174 77 
Stk 109 Do # Debx nture Stock ... a3 108 
20 | 20 ‘Suez Canal Shares ..... 18 111 

an home Do Arrear Ob! igations sscunpepesnenen ik ae 
Stk. 100 Surrey Commercial Dock .............. 160 255 
Stk. 100 I » Debenture Stock ......... 

} Stk.| 1% Do Minimum 4 % A Pref. Stock.. 
} Stk 100 Do 5 “% B Pre ference Stock......... 
St} DoS c =_ 

THE ECONOMIST. 

GAS. 

S| .| Closing 

2 |= Name, Prices. 
m - } 

7 arr 
10 | 10 Alliance & Dub. Consums, max.10%| 15 16 

a ee cei ra seraonpeinn 9 10 
20 | 20 Bahia, Limited ...........0::e.seeeeceeee 17 18 

50 | 20! Do 10 % Preference, Limited...... a 

5 | 5 ‘Bombay, Limited ..............00: R 6 

Bb BE BO OW nse cnccscecdseccansen cis ecsssecsess 44 43 
Stk.'100 'Brentford Consolidated . Bepere cn: 150 155 

20 | 20| Do5 % Preference.........-....0.:0+ ete 

O01 SO [Britiahs .......00.00.00-0crsssccseceses essence 33 35 

20 | 20 \Cagliari Gas and Water, Limited... 214 224 

Stk./100 ‘Commercial ............:ceececeeceereereees 180 90 

Stk.1100 | Do New Stock ...............:-ceeeereees 130 140 

Stk.'100 | Do 44 % Debenture Stock ......... 193 108 
20 | 20 Continental Union, Limited ........ 25 26 

20 | 14| Do New, 1869 & 72 .......ccceceereeees 2163 °7% 

20 | 20! Do7% Preference............0c0c0+ 254 26 

10 | 10 |Buropean, Limited ..............0006 183 19% 

10 7h) Do NOW... ..cccccerseeseorenrserersuorenres 134 i 

10 5 oy _ 83 94 
Stk.|100 (Gas Light and Coke A, Ordinary : 167 172 

Stk.!1100 | Do B, 4 % maximum..............0-+ 78 31 

Stk.|100 | DoC,10% Preferential ............ 211 216 

Stk 1100 | DoD, 10%  —— —__asvsaseeseees 211 218 

Stk.\100 | DoE,10% — ..{211 216 

Stk./100 | Do F,5 *% de \. ~ piptaceqnenees 1103 108 

Stk.100 | DoG,73% | sssceeseeeeeees 1150 160 

Stk.100 | Do H,7 % maximum.............0+ 1124 229 
Stk.,100 | Do 4 % Debenture Stock.........--. 103 105 

Stk..100 | Do 4} % Sei: wibhowsccunns 1106 109 
10 | 10 |Hong Kong and China............-.++- 1t} 295 

Stk.|100 |Imperial Continental ...............-+ 180 185 

BER LIOD TIPOMGON 060ccccecreessccascccesssecsesceessens 190 200 

Stk.) ms Do Ist Preference ...........0--++s000- 130 135. 

5 iz Malta & Mediterranean, Limited...) 1} 2 
21/Mauritius, Limited .............-+0-+ 2 1} 

1 ; 100 | Metropol. of Melbourne 6 % Deben,) ... ... 

20 | 20 |'Monte Video, Limited ..............0++ 14 «15 
5} 5 |Ottoman, Limited ............:ccceeeeeee 2 3k 
5 & |Oriental, Limited ........0.....cecccseee 63 7% 

5 | 43] Do New ..........ccseescossercersecenseeres 53 6 

gi I BO FEO: SIUC O ciikawkinanass <6 > vosccnnsaes 14 1? 

10 | 10 |Para, Limite :. Se % 
10 23|Petersborrg and Vibor g, Limited...| ... ... 
20 | 20 |Rio de Janeiro, eS eer 23% 244 

10: | WO [Ban Pawlo .......covssccs.covcsssveee.seseecee 12 13 

Stk.|100 |South Metropolitan, A.............00 195 200 

SAR ENOO LD TIRES sess cscseascsranres cries 168 !73 
Stk.,100 | Do Perpetual 5 % Debent. Stock.|122 127 

5 | 5 \Tottenham & Edmonton Gas Light} 
| and Coke Original ....00.:00.0:25s. 8 9 

10 | 8 | Do New Ordinary ....cc.+cesee | ia 

WATERWORKS. 

| 

20 | 15 Antwerp, EAMATOOE . skansincassntinsevenses 163 173 
Stk. 100 \Chelsea OR RR Rae {200 204 
20 | 20 |City of St Petersburg, I Limited...... 2 3 
10 | 10 iC I ATR oes sc curse nispsyaas baie 9 10 

Siac TEE Aine WAR sos cas uscueseinomees 200 204 
50 | 50 |Gr and Junction M: ximum 10 % ...j115 320 
OW NG OG ices sogtackcnnvasnebpaspsnaceness 1270 280 
10 | 43/Kimberley, Limited ...............00+ | os 7h 

100 |100 |Lambeth Maximum 10 % ............ 1210 215 
100 | 30 | Do 10 % Nos. 14,285 to 15,782......| Ste 
100 (100 | Do7} % Nos. 4,001 to 7,662......| 18) 190 
100 | 30 | Do 7% % Nos. 12,987 to 14,284......| ... ... 
Stk./100 | Do +4 % Debenture Stock......... . {108 111 
100 |100 New River, New..... soscesss (he Goo 
Stk.|100 | Do 4 % Debenture Stock............ PRES 
20 | 20 |\Odessa, Limite d, A6 % Preferraa...| 5 6 
20 | 20 Do B aslo chinese 1} 24 

100 |100 |Southwark and Vauxhall ............ ‘183 388° 
61 | 61 |West Middlesex .............:s008. <a 168 
101 B&B] Do New Saaree: ..sscccccscereccncooass 22 25 

SHIPPING. 

20 16 African Steam Ship ......... ees ini rede 
15 | 15 |Amazon Steam Navigation .......... 134 145 
20 | 10 (Cunard Steam ee ee | 7 8 
20; 5 BE t.. TAD. wancosse scaameepenst GE ae 
15 | 15 Gene ral Stes am Ni avigation scapemeuaue }20 2 
10 | 10 Do 5 % Prefere mane Sy ie et 
10 | 0 Do 5 % 1877 (6758 issued).......0..+6} Se" 
5 | 5 }London Steam Boat, Limited ...... | 32 43 

Stk./100 Do 5 % Preference Stock............ 78 «82 
10 | 10 ‘Mercantile Steam Ship, Limited ...) 9} 10} 
5 | 5 (Merchant Shipping, Limited.........) 9 10 
10 | 10 ‘National Steam Ship, Limited ......| 63 7} 
50 | 50 neat ur and Oriental Steam...... 59 él. 
BO. 5 G4. SO OW, BOWE cnsctcckcsenncesming =, {22 24 
lv | 7% Royal I a ange Shipping, Limited! 6 7 

100 | 60 ‘Royal Mail Steam ........... eee } 60 63 
20 | 2) |Union Steam Ship, Limited .........; 27 29 
<0 | 10 Do New , ; 123 13} 
10 | 10 ;Union Steam Ship of New Ze ealand.| 24 15} 

TEA AND COFFEE. 

30 | 20 |As I AIR». crinnirninnnbieisiennscilenamsiliel | 52 54 
20 | 20 |British Indian Tea, Limited ......... 32 4} 
20 | 20 | Darjeeling Tea, Limited ............... 27 3 
10 | 10 |Kastern Assam Tea, Limited ......... 2» £ 
10 | 10 |Hunasgeria Coffee, Limited ......... zx 2 
20 | 20 |Jorehaut Tea, Limited.................1 33 40 
10 | 19 |Lebong Tea, Limited dubasbeilichseaiea 12 12% 
10 | 10 \Lue *kimpore Tea Com, of Assam, L.| 6 7 
90 | | De et cence nineptitititeionintvitiin 5 ie 
5 5 | Moy: ar Coffee, Limited, 1880 ......... j ‘: 2 

10 10 0 |Quvah Coffee, Limited ........... sonene 7h 8 
lv : |Upper Assam Tea, Limited............ | lt 1} 

ce 

[ May 20, 1882. 
eerie eam et nT OAL a ee Saleen 

SEER ene en, 

LT 

BRITISH MINES. 

Autho-| |; Closi 
rised = Paid. Name, a 
Issue. | = Prices. 

mn 

12,000 5 5 |Assheton, Limited ...... agers 
10,240) 5 1 |Devon Great Consols,L.| 6} 7} 
6,14) ... (3/146 |East Caradon ............ . 2 

15,000| 4| 4 |Great Laxey, Limited...| 174 18} 
18,000} 1| 12 | Hingston Dwns. Con., ‘. . 2 
9,000 . 15/196 | Marke FOROT iii 6.60 cee k 3 

40,000) 4 3% Mwyndy Iron Ore. Limj 1 43 
512. 1} South Caradon............ | 15 2 

6,123; ... | 6/5/46 South Condurrow ...... 8 9 
4,500, ... | 7/12/4 ‘South Wheal Frances...) 12 33 

12, "000 6 6 |Tankerville, Limited ...} ... |, 
6,000] ... | 10} |Tim Croft.............c000 00 i 35 

15,900) 4} 4} |Van, Limited............... 5 6 
6,000) ... |6100 |West Bassett............... 114 12} 

600) ... |55/15/0, West Seton..............00.. 32 35 
6,144 ... | 61 |Wheal Bassett ............ 
5,179| = apie’ tn: Grenville ......... | 9% 10} 

} | 

COLONIAL AND FOREIGN MINES. 

ww 35,000) 2 2 |Alamillos, Limited ...... ' 1413 
60,000 M1 1§ Almada & Tirito Consol. | 
70,000 Q Silver Mining, Lim. % # 
20,000; 20; 7 jAustralian. ................ ; 1} 
20,000) 2 24 Australian United Gold,| 

| | Limited ; eis 
10,000} 50 | 50 |Bilbao Iron Ore, Lim.. | 
82,500) 4 4 (Canadian Copper anc al 

of | Sulphur, Limited...| 1; 1 
20,000} 10 | 7 \Cape Copper, Limited...| 49 51 

125,000} 1, 18/4 |Chontales, Limited . x 6S 
150,000; 1; 1 iColar Gold Mining, L. ..| ,; § 
61,000} 5 | 5 {Colorado United, Lim...; 1) 13 
50,000} 4 32 \Copiapo, Limited ...... Ss 3 

120,000} 1 1 |Devflah Central Gold 
Mines, Limited ..... 3; 2 

200,000) 1 1 |Devéla Moyar Gold 
Mining, Limited e i 

75,000} 1 4 |Dev&éla Provident Gold 
| Mining, Limited .... %& 43 

92,9451 1) 1 |Don Pedro North del! 
| Rey, Limited .. | 5 

102,584, 1! 1 |Eberhardt, Limi ted... is 3 
100,000; 1; 1 /Exe hequer Gold and) 

| Silver Mining, Lim| %& x 
30,000} 10 | 10 |Flagstatf, Limited ..... ae hae 
25,006] 2 2 |Fortuna, Limited | 32 43 
55,000; 2 | 2 |Frontino and Bolivia 

| | | Gold, Limited.........) 2} 2} 
27,469} 8 8 (General Mining Associa- 

| | tion, Limited ......... 5} 5! 
100,000} 1 1 (Indian Glenrock Gioia: 

| | Mining, Limited ..; §% 7 
150,000) 1 1 (|Indian Pheenix Gold 

Mining, Limited 2 1 
150,000; 1 1 (Indian Trevelyan Gok! 

| Mining, Limited .. $ 4 
100,000; 1 1 j§I. X. L. Gold and Silver 

| Mining, Limited ... z i 
200,000) 2 2 jLa Plata Mining and 

| Smelting Cor npany | 
| | of New York ......... ly 3 

20,000) 5 5 |Last Chance _ Silver’ 
| Mining of Utah aa ste 

15,0001 3 8 |Linares, Limited ......... 4; 4) 
165,000) 2 2 |Londoa and California, 

| EARNER .ooncavacdsoeces & ov 
135,000; 1! 1 |Mysore Gold Mining, L.! @ 1 
120,000) 1} 1 Mysore Reef Gold Min. ” 

| | | Limited > j 
66,000 5; 5 |New Quebrad a, Limited 4 4) 

100,0001/100 | 100 | Do 6 % Deb. ............; 93 
20,000; 5 | 5 |New Zealand Kapanga 

| | Gold, Limited ...... “ 
200,000} 1/ 1 |Nouvean Monde Gold 4 os 
25,000; 1 | 1 |Ooregum Gold Mining) 

| | of India, Limited...| 
50,000' 4 | 4 |Panuleiilo Copper, Lim.; 6 9 
80,000; 3 | 3 |Pestarena United Gold, 

| Limited , so 
14, 000) 20 | 20 |Pontgibaud Silver ‘Leal 

| Mining & Smelting.) 11 15 
100,001 2] 1 |Port Phillip, Limited... } 
349,000) 1; 1 | Potosi Gold Mining, L| 2 
190,030) 1 | | Rhodes Reef Gold; 

| | Mining, Limited .... + 4 
54,000; 5 | 5 |Richmond Consolidated| | 

| Mining, Limited ...) 7# «s 
19100001100 | 100 |Rio Tinto, Lim., Mort-| 

| gage Bonds, 1880 ... 102 204 
540. 0001100 100 | Do do to Bearer Lez 105 
325,000! 10 | 10 | Do Shares ..........00++ | 255 33 
100,000} 1 | 1 |Rossa Grande, Limited.) iw 
25,300) 16, 10 |Ruby and Dunderberg) é 

| Consoltd. Mining, L.) 23 3 
200,000; 1) 1 |SantaCruz Sulphur and) p 

Copper, Limited ; : 
120,000) 1 1 (Scottish Australian, a lj li 
80,000) 1 | 4} Do New ........c.c00e0- ecm ¢ 
22.500; 2 | 2 I|sierra ButtesGold M.,L.| 13 1g 
140,625} 2; 3 Do Plumas Eureka .. 15 14 

100,000} 1} 1 |South - East Wynaad| Vek 
| | |" Estates&Gold ML.) 13 23 

100,000; 1 1 |South Indian Gold 
7 Mining, Limited... # _ 

253,0001' Stk.) 100 [St John del Rey, Lim.. 1163 170 
160,000] 1} 1 |Tambrs acherry Katates & 

Wynaad Gold M., L.. i 
68,230; 10 | 10 ‘Tharsis Sulphur, &c., L.| i 
31,000} 10} 7 DO) BO inc ices déctitchsen tee} +o oe 

10,000} 1 4 \Tocopilia Copper, Lim..! 5 3 

43,174) ... |2917/83)} United Mexican, Lim.. ¢ 48 
10,000) 10 G |Vancouver Coal, Limta.| vee 

120,000} 1 2 |WentworthGoldMin.L. & + 
80,000, 1, 1 |Wynaad Perseverance 4 

ae Estate & Mining, L.) § §, 
75,000; 1 1 |Yorke Peninsula, Lim. sw 
40,000; 1 1 | Do Preference ......... 3 i 
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AGRICULTURAL IMPLEMENT 

MAKERS. 

RANSOMES, HEAD, & JEFFRIES, 

Ipswich. 

i n Office: 9, Gracechureh Street, E. C. 

AiR COMPRESSORS. 

LILLESHALL COMPANY, Ln. 

| Head Office: Priorslee Hall, Shifnal, Shropshire. 

Engineering and Foundry Department : 

O ake mgates, Shropshire. 

| ARCHITECTURAL IRONFOUNDERS. 

"WALTER MACFARLANE & CO., 
| 

| Saracen Foundry, Possilpark, 

| 
( flasgow. 

| 

} 

| ANILINE COLOUR MANUFACTURERS. 

| BROOKE, SIMPSON, & SPILLER, 

Postal Address, Atlas Works, Hackney Wick, E., 
| close to Victoria Park Station. Trains from 

Broad Street every 15 minutes. 

Offices of Call, 20, 21, & 22, Metropolitan 
| Chambers, 10, New Broad Street, 

London, E.C. 

| 

| BAR IRON, RAILS, BOILER, SHIP, ano 
| 

BRIDGE PLATES. 

| SHELTON BAR IRON COMPANY, 

Stoke-on-Trent, 

Staffordshire. 

BOILER MAKERS. 

\W. & J. GALLOWAY & SONS, 

bc 
| BOLT ano NUT MANUFACTURERS. 

'PATENT NUT AND BOLT COM- 

| PANY, Limirep, 

Knott Mill Iron Works, 

Manchester. 

West Bromwich, near Birmingham. 

| BOOT ano SHOE MANUFACTURERS. 

| TURNER BROTHERS, HYDE, 

| & CO., 
Manufacturers for Foreign and Colonial 

Markets (only). 

= actories, Northampton. bs Liscch teh 

| 
| 

BRASS FOUNDERS. 

| 
t 
, 

R. W. WINFIELD & CO. 

dge Street, Birmingham. 
| Works: Cambri 

47, Holborn Viaduct, London, E.C. 

THE ECONOMIST. 
———————ee TT EL 

EXPORT AND TRADE NOTICES FOR MERCHANT SHIPPERS. oo 

CARPET MANUFACTURERS. 

JOHN CROSSLEY & SONS, Lim., 

Halifax, Yorkshire; and 

Falcon Hall, 15, Silver Street, Wood Street, 

London, & Cc. 

CARRIAGE MAKERS. 

THOMAS PETERS & SONS, 

53, Park Street, W.; 

11, Upper George Street, W. ; 

and 40, Seymour Place, W., 

London. 

CHEMICALS ror TELEGRAPHIC, 

PHOTOGRAPHIC, PYROTECHNIC, 
AND OTHER PURPOSES. 

WILLIAM BAILEY & SON. 

Works: Horsley Fields, 

Wolverhampton. 

COFFEE, HIDES, ano INDIA-RUBBER 

EXPORTERS. 

References in London, New York, and Paris, 

post free on application, 

G. DE CAYCEDO & CO., 

Bogota, U. 8. of Columbia, Ss. A. 

DRUG MERCHANTS. 

HORNER & SONS, 

Mitre Square, Aldgate, 

London, E.C. 

DRUGGISTS’ SUNDRIES AND 

SURGICAL INSTRUMENT MANUFAC- 

TURERS. 

S. MAW, SON, & THOMPSON, 
7 to 12, Aldersgate Street, 

London, E. C. 

DYNAMITE MANUFACTURERS. 

NOBEL’S EXPLOSIVES COM- 

PANY, Limirep. 

Head Office: 149, West George Street, Glasgow. 

Export Agents: J. & G. Thorne, 
85, Gracechurch Street, 

London, E.C. 

ENAMELLED ano TINNED CAST IRON 

HOLLOW WARE. 

T. & C. CLARK & Co., 

Wolverhampton. 

ENGINEERS (MARINE). 

MAUDSLAY, SONS, & FIELD, 

Westminster Bridge Road, London ; 

5, Belvedere Road, Lambeth, S.E. ; 

and East Greenwich, 8.E. 

HOSIERY MANUFACTURERS. 

I. & R. MORLEY, 

Nottingham. 

London Warehouse: 18, Wood Street, E.C. 

LEATHER MACHINE BELTING ano 

FIRE HOSE. 

S. E. NORRIS & Co., 

Shadwell, London, E. 

MERCURIAL PREPARATIONS 
(CALOMEL, SUBLIMATE, &C.). 

BENZOIC ACID, 
CAMPHOR in BELLS ano TABLETS. 

ETHER, PurRE AND METHYLATED. 
BISMUTH SALTS, &c. 

MAY & BAKER, 
Garden Wharf, Battersea, 

Santa S.W. 
 —————— 

SILVERSMITHS, PATENTEES oF THe 

ELECTRO-PLATE, ano MANUFAC-= 

TURERS or WORKS oF ART in SILVER 
AND OTHER METALS. 

ELKINGTON & CO 

_Birmingham. 

SURGICAL INSTRUMENT MANUFAC- 

TURERS. 

S. MAW, SON, & THOMPSON, 

7 to 12, Aldersgate Street, 

London, E. C. 

TURKISH TOWEL ano BATH BLANKET | 

MANUFACTURERS. 

M. CHRISTY & SONS, Lrurrep, 

_ Manchester. 

VARNISH MANUFACTURERS. 

NOBLES & HOARE, 

London, S.E. 
$$$ $$ 

VULCANIZED INDIA-RUBBER. 

CHARLES MACINTOSH & CO. 

Works: Cambridge Street, 

Manchester. 

WEIGHING MACHINES. 

HENRY POOLEY & SON. 

Works: Albion Foundry, 

Liverpool. 

i 
| 

o 

Cornwall Road, Stamford Street, 
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Publicattons. 

Wu, H. ALLEN AND CO.’S 
NEW PUBLICATIONS. 

THE CRISIS IN EGYPT. 

EGYPT: Political, Financial, and Strate- 
gical. Together with an account of its engineer- 
ing capabilities and agricultural resources. By 
GRIFFIN W. VYSE, late on svecial duty in 
Egypt and Afghanistan for H.M.’s Government. 
Crown 8vo, with Maps, 9s. 

“4 useful and seasonable manual of past and pre- 
sent history, into which is condensed much accurate 
knowledge of the resources of the country and the 
character of the people.”— World. 

THE BELGIUM OF THE EAST. By the 
Author of “ Egypt under Ismail Pasha,” “ Egypt 
for the Egyptians.” &c. Edited by BLANCHARD 
JERROLD. Crown 8vo, 6s. 

FRANCE IN THE EAST: a Contribution 
to the Conduct of the Eastern Question. By 
FRANK IVES SCUDAMORE, C.B. 

[ Nearly ready. 

THE TRUTH ABOUT OPIUM: being the 
Substance of Three Lectures delivered at St 
James’s Hall on February 9th, 16th, and 23rd. 
By WILLIAM H. BRERETON, of Hong Kong, 
Solicitor. 8vo, 7s 6a. 

HISTORY OF SHORTHAND. With an 
Analysis and Review of its Present Cendition and 
Prospects at Home and Abroad. By THOMAS 
ANDERSON, Parliamentary Reporter. Crown 
8vo, with Portraits and Specimens of Styles, 
128 6.1. 

PIONEERING IN THE FAR EAST 
(BORNE), and Journeys to California in 1849, 
aud to the White Sea in 1878. By LUDWIG 
VERNER HELMS. With Illustrations from 
Original Sketches and Photographs. &vo, 18s. 

WITH THE BOERS IN THE TRANSVAAL, 
By C.L. NORRIS-NEWMAN, Special War Cor- 
respondent, and Author of “In Zululand with 
the British.” &8vo, with Maps, 14s. 

A HISTORY OF CHINA. By Demerrivs 
CHARLES BOULGER, Author of “ England and 
Russia in Central Asia,” &. Vol. II. &vo, with 
Two Pcrtraits, 18s. 

AN ENGLISH - PERSIAN DICTIONARY. 
Compiled from Original Sources. By ARTHUR 
N. WOLLASTON, H.M. Indian (Home) Service; 
Trarslator of the “ Anvar-i-Suheili,” &c. 8vo, 25s. 

The TEA INDUSTRY OF INDIA: a Review 
of Finance and Labour, and a Guide for Capi- 
talists. By SAMUEL BAILDON, Author of 
“Tea in Assam.” 8vo, 10s 6d. 

London: W. H. ALLEN & CO., 13 Waterloo place. 

Crown 8vo, pp. 288, cloth, 5s, 

PRACTICAL MERCANTILE 
CORRESPONDENCE. 

A Collection of Modern Business Letters, with Notes, 
Critical and Explanatory, and an Appendix, contain- 
ing a Dictionary of Commercial Technicalities, pro 
forma Invoices, Account-Sales, Bills of Lading, and 
Bills of Exchange ; also an explanation of the German 
Chain Rule. 

By WILLIAM ANDERSON. 

Crown 8vo, pp. XII.—194, cloth, 6s, 

MERCANTILE CORRESPONDENCE: 
Containing 

A Collection of Commercial Letters in Portuguese 
and English, with their Translations on Opposite 
Pages, for the use of Business Men, and of Students 
in either of the Languages, treating in modern style 
of the System of Business in the Principal Commer- 
cial Cities of the World. Accompanied by pro forma 
Accounts, Invoices, &e., &e. 

By WILLIAM ANDERSON and JAMES 
E. TUGMAN. 

___ London: TRUBNER and CO.,, Ludgate hill. 
THE ARGENTINE REPUBLIC. 

The Rich Man's Harvest-field—The Poor Man’s 
Paradise. 

Now ready, in Two Vols., £1 10s, 

CAME S FROM THE SILVER 
LAND; OR, THE EXPERIENCES OF A 

YOUNG NATURALIST IN THE ARGENTINE 
REPUBLIC. 

By E. W. WHITE, F.ZS. 
John Van Voorst, 1 Paternoster row. 

2 IMPORTANT TO ADVERTISERS. 

THE NEWSPAPER — PRESS 
DIRECTORY, 1882. 

THIRTY-SEVENTH ANNUAL ISSUE. 
Now ready, 2s ; or by post, Thirty Stamps. 

Contains full particulars of every 
NEWSPAPER, MAGAZINE, REVIEW, ayp 

PERIODICAL 
In the United Kingdom and the British Isles, 

THE PRINCIPAL CONTINENTAL, UNITED 
STATES, AND CANADIAN PAPERS, 

THE NEWSPAPER MAP; 
AND 

A DIRECTORY or tur CLASS PAPERS axp 
PERIODICALS. 

C. Mitchell and Co., Advertising Contractors, 
12 and 13 Red Lion court, Fleet street, London, E.C. 

—_—_- 

THE ECONOMIST. 

JUST PUBLISHED, 

With Seven Full-Page Illustrations and a 

Railway Map of Mexico, 

A FLIGHT TO MEXICO. 

By J. J. AUBERTIN, 

Translator of “ The Lusiads,” and of 

“Seventy Sonnets of Camoers, with 

Original Poems.” 

Crown 8vo, cloth, 7s 6d. 

Kegan Paul, Trench, and Co., 1 Paternoster sq uare 

NOW READY, 

With 170 Illustrations, demy 8vo, 
cloth, 12s, 

THE MODERN APPLICATIONS 
oF 

ELECTRICITY. 
By E. HOSPITALIER. 

Translated and Enlarged by Jutivs MareEr, Ph.D. 

London: Kegan Paul, Trench, and Co., 
1 Paternoster square. 

tj ROSBY LOC kK WOOD ANDCO.’S 

MODERN METROLOGY: A 
Manual of the Metrical Units and Systems of 

the Present Century. With an Appendi« containing 
a proposed English System. 

By LOWIS D. A. JACKSON. 
Large crown 8vo, 12s 6d, cloth (postage 8d). 

“ We commend this English scientific system to the 
careful examination of our readers. A wonderfully 
complete survey of the weights and measures of all 
nations.” —Chemical News, May 5, 1882. 

= . 
THE COAL AND IRON 

INDUSTRIES OF THE UNITED KINGDOM. 
By RICHARD MEADE, 

Assist. Keeper of Mining Records. 
With Maps of the Coal-fields and Ironstone Deposits. 

8vo, 28s, cloth. 
.+......We know of no other source of informa- 

tion so comprehensive..........The work is an example 
of great industry, and must prove most useful to 
everyone who is interested in our coal and iron 
industries.” — Atheneum, May 6th, 1882. 

‘ ‘ T T ’ ’ ‘ 

LN S FOR INVESTORS. 
By WALTER M. PLAYFORD, Sworn Broker. 
Small crown 8yvo0, 2s, cloth (postage 2d). 

“ A very lucid explanation of the mode of transact- 
ing business on the Stock Exchange, and of the safe- 
guards of which any vendor or purchaser of stock 
can without difficulty avail himself.”—London Com- 
mercial Record. 
Crosby Lockwood and Co.,7 Stationers’ Hall court, 

London, E.C. 

“ 

| 
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HE BANKERS’ MAGAZINE 
(of NEW YORK). 

THIRTY-SIXTH YEAR. 
With the enormous development of the bankin 

business in the United States and Canada, the ne 
of having a publication like “The Bankers’ 
Magazine” to represent its special interests is more 
than ever apparent. 
The interests of ur Banks and Bankers are con. 

sidered in their broader aspect. Sound principles of 
finance, which have always been unflinchingly ad. 
vocated, will be constantly kept in sight. 
The progress of banking law, the discussions of 

mooted questions in practical banking, and the 
replies to correspondents are made special features, 
as heretofore. , 

Published Monthly. £1 2s per annum; July and 
February, 13s per anuum, 

Also 

THE THIRTY-SECOND ANNUAL VOLUME oF 
ry 9 

(THE BANKERS ALMANAC 
AND REGISTER, 1882, has been issued, 

BENG. HOMANS, Publisher. 
Subscriptions and advertisements are received at 

the office of the Economist, 340 Strand, London, W.C, 

THE INLAND STEAM 
NAVIGATION COMPANY OF EUROPE 

(Limited). 
The LIST of APPLICATIONS for SHARES in this 

Company will CLOSE THIS DAY (Saturday), the 
20th inst., for London, and MONDAY Morning, 
the 22nd, for the Country. 
The ane has received advice that the first 15 

miles of chain has been laid in the bed of the River 
Spree, near Berlin, and work will be commenced in 
that and other rivers with the steamers and plant 
now ready. 8. J. SMITHERS, Secretary. 

[LLINOTS CENTRAL 
RAILROAD COMPANY FIVE PER CENT, 

STERLING BONDS OF 1905. 
The Interest Coupons falling due 1st June next 

on the above Bonds will be PAID on that or 
any succeeding day on presentation at the Office of 
the undersigned, Bartholomew lane, E.C. The 
Coupons must be left three clear days for examina- 
tion. MORTON, ROSE, and CO., 

Agents for the Loan, 
London, May 16th, 1882. 

7 ene 

AU STRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 

Incorporated A.D. 1863. 
Heap Orrice—London. 

Capital Subscribed, £1,750,000. Capital Paid-up, 
£350,000. 

Reserve Fund (Consols), £285,000 
BrancHeEs—Melbourne, Sydney, and Geelong. 

The Company is prepared to issue TERMINABLE 
DEBENTURES, for Five or Seven Years, at 4 per 
cent. per annum, payable by Coupon Half-yearly. 
The Company is also prepared to issue FOUR PE 
CENT. DEBENTURE STOCK, or to convert 
Terminable Debentures into Debenture Stock, on 
terms to be ascertained on eo 

R. H. CAIRD, Secretary. 
123 Bishopsgate street Within, London, E.C. 

THE SILICATE PAINT COMPANY, 
(J. B. ORR & Co., Proprietors) 

SOLE MANUFACTURERS AND PATENTEES OF 

“CHARLTON WHITE, 
(ORR’S PATENT) 

“DUsRESCO, a Washable Distemper, 

Silicate Paints and Colours. 

LONDON OFFICE—46 Cannon sTREET. 
LIVERPOOL—32 Seen sreret. 
GLASGOW—1734a Str VINCENT STREET. 

CHARLTON, 
WORKS: 

LONDON. 

~ HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the 

atmosphere of large towns, and is cheaper in use than White Lead. 
Each Cask of Pure White Zinc is Stamped—“ Husppucn’s, Lonpon, PATENT.” 

HUBBUCK’S PREPARED LIQUID PAINTS. 
These Paints are packed in 1 Ib, 21h, 3 lb, 41b, 71b, and 14 1b tins, and will be found of 

great advantage. Being mixed ready for immediate use, no further preparation 
is needed. This prevents the waste of carrying stiff Paint, 

Oil, Turpentine, &c. 

HUBRUCK’S PALE BOILED LINSEED OIL 
Being much purer than raw Linseed Oil, is the only boiled Oil that can be used for White 

and delicate coloured Paints. It dries quick and hard. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For coating Iron and Woed Ships’ Bottoms ; a preservative against fouling and corrosion. 

This composition is ready for immediate use, and is applicable 
to all the purposes of other paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the Best and therefore the Cheapest, and are properly packed for 

Exportation to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 

OO, 
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: ny accuires the following combination of 

irl This Com vivi'eges for the entire 4,000 miles of the 

West Coast of Sout: America:— 

“ BRUSH ” System of Electric Light and — 

under exclusive licence from the Anglo-American Brus 

Electr.c Light Company (Limited). 
« EDISON,” “ BELL,” * DOLBEAR,” “ BLAKE,’ 

 HUSNINGS,” * ANDERS" “ WATSON,” ani other 
systems of Telephones and apparatus. 

7CESSION from the Supreme Government of 

Pg at and exclusive PRIVILEGE of con- 

ducting telephone business in that country. 

HE ANGLO-PACIFIC 
T ELECTRIC LIGHT, ‘TELEPHONE, AND POWER 

COMPANY (Limited). 

Incorpo ated und r the Companics Acis. 

+607 £290,000. in 60,600 Shares of £5 each, of which 
a ye Some t» the Vendors, and 40,060 are 

offered for subscription. 

Payable—10s on application, £1 on allctment, £1 on 
i July Ist, 1&82. 

+ ’ No future calls to exceed £1 per share, with not ‘ess 

“oo Ywo Months’ notice. It is not anticipated that 
more than £2 10s will be called up at present. 

DIRECTORS. 

STEWART! PIXLEY, Esq. (Messrs Pixley and Abell), 
97 Old Broad street, Chairman. ‘ ; 

Robert Kwing, Esq., Director “ Brush Electric Light 
and Power Company of Scotland.” 

W. (. Hervey, Esq, Director of the Anglo- Egyptian 

ank. 
<tc Kennett, Esq. (Messrs Wollaston and 

F Sona), 2 ushi n court, Old Broad street, E.C, 

John Glas Sandeman, Esq. (Messrs G. G. Sandeman, 
Sons, and Co.), 20 St Swithin’s lane, E.C. 

With power to add to their number, 

BANKERS. 
Messrs Martin and Company, 68 Lombard street. 

BROKERS. 

Messrs Arthur Anderson und Co., 30 Throgmorton 
sireet, K.C, 

SecreTaky (pro tem,)—Graham Buckley, Esq. 

Heap Orrices—31 Queen Victoria street, London, E.C. 

ABRIDGED PROSPECTUS. 

This Company is formed to purchase, take over, and 
extend the existing system of telephone exchanges and 
private lines—now owned by the “ La Compania Chilena 
de Telefonos de Edison”—and to introduce electricity 
for illumination and as a metive power throughout 
Chili, Peru, and other countries 'ying upon the West 
Cozst of South A:nerica. 

The exclusive privilege granted to Prof. Thomas Alva 
Edison by the supreme decree of the Goverament of 
Chili, April 26th, 1886, and to be assigned to this 
Company, has been tested in the Courts by parties 
importing telephones into Chili. The case was tried in 
the Criminal Court at Valparaiso, with a successful 
issue, and the decision was affirmed on appeal by the 
Supreme Court of Chili, Santiago. 

This Company will thus own the sole right to transact 
a Telephone business throughout Crili. It will acquire 

|the asrignment of Edison, Bell, Blake, Dolbear, 
| Hunnings, Anders, Watson, and other inventors’ rights 
in Peru, Bolivia, and Ecuador, and applications to the 
Governments of those countries for the exclusive use of 

! Telephone inven:ions, rights, and apparatus covering 
those of the above-named inventors, have been duly 
filed. In addition, it has secu ed from the Anglo- 
American B ush Electric Light Corporat on (Limited) 

the exclusive concession to work the “ Brush” system 
of ele. tric lighting and power for tae whole West Coast 
ef Soutn America till December, 1891. 

The combination of telephone and electric lighting 
business under one management presents the especial 
advantage of the same staff and general establishment 
being sufficient for both purpo es. 
“La Compania Chilena de Telefonos’ (The Edison 

Telephone Company of Chili) is a legally organised 
Company with its capital ($200,0002°) fully paid and now 
quoted at a large premium; the head office being in the 
City of Vaiparaiso, S. A., with more than 300 paying 
subscribers. The Company has especial rights and 
Properties not owned by any foreign company, and is in 
Successful operation in all respects with a day and night 
exchange and message service trronghont the year— 
the daily average use of the Telephone by each sub- 
Scriber being 22 ca'ls, and the average time emplo, ed 
to place one subscri er -n spe:king eommunication with 
the otner being eight seconds, The Company operates 
under a special exclusive coneession fr m the Chil'an 
Government to do a Telephone business for an unexpired 
term of :early eight years, and owns for Chili all the 
Telep o e iuventions made or to be made, owned, or 
controlled by Prof. Thomas Alva E:ison. It has also 
exclusive arrangements with the Continental Telephone 
Company of America in relation to patents owned by it 
andthe American Bell Telephone Company, including, 
among others, the patents of Prof. Alex. Graham Be!l 
and for the Blake Tra:smi ter. 

The revenue at present derived from the Telephone 
busivess in Valparaiso is about £5,000 per annum. 
The ex. hanzes and lines already constructed and erected 
are first-class in every respect, and will not suffer by 
Comparison with any in Europe or America. 

The relat ons existing between the cities of Valparaiso 
and Ssntigo, Callao and tima, and other cities, are 
such that telephonic communication between them is 
urgently called for, and with the Dolbear system long- 
line service is consideres fully practicable at moderate 
Cost of con truction, and at most remunerative prices, A 
moderate estimate of the available Telephone business 
in and between these cities alone invicates a reliable 
revenue of not less than £30,000 per annum. 

che Tost ectuses may be obtained on application from 
Or Bankers, Brokers, Solicitors, and Secretary, at the 
fic es«f the Co. pa y, where the Articles uf Associa- 

‘ton can be seen, 
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ASSOCIATION 

“OR THE ESTABLISHMENT OF AN 
INTERNATIONAL MONETARY STANDARD. 

OBJECT. 
THE PROMOTION OF THE STABILITY OF VALUES: 

By establishing the free coinage of Silver and its use as money, under the same conditions as Gold. 
By advocating and furthering an International Agreement, whereby a fixed relative value between 

Gold and Silver may be established, and the two metals may jointly form the earrency of 
civilised nations ; thus facilitating the adjustment of International Balances, and lessaning the 
excessive and needless risks which have now become attendant on Home and Foreign Trade, 

PRESIDENT—HENRY HUCKS GIBBS, 

COUNCIL. 
ARCH. ORR EWING, M.P. 
ROBERT GLADSTONE. 
H. R. GRENFELL. 
ABRAHAM HAWORTH. C.S.1. 
EDWARD LANGLEY. I. SELIGMAN. 
ROPER LETHBRIDGE, C.LE.| SAMUEL SMITH. 
SAMPSON S. LLOYD. STEPHEN WILLIAM MP. SAMUEL MONTAGU. _— 

‘lanai EXECUTIVE COMMITTEE. 
TR JAS. BALFOUR, 43.P. J. HOWARD GWYTHER. SAMUFL M ; E. F, DUNCANSON. | SAMPSON 8. LLOYD, BENJAMIN RISO. 

HONORARY SECRETARY—PAUL F. TIDMAN. 

HONORARY CORRESPONDING SECRETARIES. 

ARTHUR JAS. BALFOUR, MP. 
Sir GEORGE CAMPBELL, MP., 

K.C.8.1., D.C.L. 
EDWARD CAZALET, DL. 
ROBERT BARCLAY CHAPMAN, 
ALFRED LOUIS COHEN, 
HENRY COKE. 
ALDERMAN COTTON, M.P. 

JOHN MUIR. 
EDWARD HOWLEY PALMER. 
Sir ALBERT A. DAVID SASSOON, 

LiverPoor—JOSEPH CARTER REDISH. 
MANCHESTER—ROBERT BARCLAY. 
GLascow—WM. EWING. 

BrrMincHaM—FREDERICK ASH. 
J. P. TURNER. 

Braprorp—JOHN M. McLAREN. 

The qualification for Membership is a Subscription of £1 1s for London, and 10s 6d for the Country. 

Applications for membership and all communications to be addressed to the Hon. Sec, Paul F. Tidman 
34 Leadenhall street, London, E.C. 

FRANCAIS. L’ECONOMISTE 
REDACTEUR EN CHEF, 

M. PAUL LEROY-BEAULIEU, Membre de l'Institut, 
Bureaux, 2 Cite Bergere, Paris. 

ConTIENT, DANS SON NUMERO DU 13 Mat, Les ARTICLES SUIVANTS. 
Le Changement d’allure dans le rendement des impéts.—Le Mouvement économique 

aux Etats-Unis et au Canada: le commerce ext¢rieur des Etats-Unis depuis 1790 jusqu’s 
nos jours ; les Salaires des ouvriers; le Prix de céréales, &¢.—Les Cantines scolaires.— 
Lettres de Suisse: le Traité de commerce devant l'opinion publique et les Chambres 
fédérales.—Les Discussions de la Société d’économie politique: la Question de la mer 
intérieure en Afrique, au point de vue économique.—Correspondance : les Logements & bon 
marché.—Le Banquet annuel de la Société d’économie politique de Lyon.—Revue 
économique.—Nouvelles d’outre-mer : Mexique, Centre-Amérique, Australie —Revue 
immobiliére.—Partie commerciale.—Partie financiére. 

Year, £1 16s; Six Months, 18s. 
Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, 

London. 

“EARL SPENCER, 

APO LLINAR IS K.G., Pres. International 

Med. Exhibition, August, 

1881, referred to APOLLI- 

NARIS as A TYPICAL 

“THE QUEEN OF | BEVERAGE AP. 

PROVED BY THE 

|TABLE WATERS.” | FACULTY."—Sanitary 
Record, March, 1882. 

ALLEN’S PORTMANTEAUS. 
37 STRAND, LONDON. 
LADY’S DRESS BASKETS. 
NEW DRESSING BAGS. 

DESPATCH BOXES. 
W OVERLAND TRUNKS. 

CAMP AND BARRACK 
FURNITURE, &e. 

NEW CATALOGUE OF 500 
ARTICLES POST FREE. 

PRIZE MEDALS ALLEN’S NEW 

DRESSING BAG. For General Excellence 

BLAIR’S GOUT PILLS, 
THE GREAT REMEDY 

FOR GOUT AND RHEUMATISM. 
The excruciatiug pain is quickly relieved and cured 

in a few days by this celebrated medicine. 

These Pills require no restraint of diet during 

their use, and are certain to prevent the disease 

attacking any vital part.—Sold by all Chemists, at 

1s 1}d and 2s 9d per box. 

MIDLAND RAILWAY. 
TOURIST ARRANGEMENTS, 1882. 

TOURIST TICKETS will be issued from May ist 
to the 3lst October, 1882. 

For particulars, see Time Tables and Programmes, 
issued by the Company. 

JOHN NOBLE, General Manager. 
Derby, April, 1882, 

MERSEY DOCK ANNUITIFS.— 
The Mersey Docks and Harbour Board hereby 

give notice, that they are prepared, in accordance 
with the provisions of their Acts of Parliament, to 
receive APPLICATIONS for PERPETUAL ANNUI- 
TIES, having the effect of permanent stock, on the 
basis of £3 15s per centum per annum. 

For particulars application may be made to the 
Treasurer, Dock Office, an ieee order of the 
Board, EDWARD GITTINS, Secretary. 

Dock Office, Liverpool, April 18th, 1982. 

‘DINNEFORD'S MAGNESIA. 
The Medical Profession, for ever Forty Years, have 

approved of this pure solution as the best 

remedy fer 

ACIDITY of the STOMACH, HEARTBURN, 

HEADACHE, GOUT, and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions 

Ladies, Children, and Infants, 

DINNEFORD’S MAGNESIA. 

[Pk LOCOCK’S PULMONIC 
WAFERS.—Cures of Old-standing Asthma, 

Colds, &e.—Mr Robinson, M.P.L., Trinity street, Huil, 
writes :—* In all affections of the chest, old-standing 
asthma, and neglected colds, they seem to act like a 
charm.” In consumption, bronchitis, coughs, and 
rheumatism, they give instant relief, a rapid cure, 

and taste pleasantly.—Sold at Is 14d, 2s 9d, 4s 6d, and 
lis per box, by all druggiste. 

a OOOO OOS So 
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Banks, Xe. 

[MPERIA L BANK OF CANADA. 
Heap Orrice—Toronto. 

Branches in,Ontario and Manitoba. 
Capital Paid-un, $'1,000,000, Reserve Fund, $250 000. 
MONEYS RECEIVED for Credit of the Head 

Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Messrs Bosanquet, Salt, 
and Co. 73 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 

tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

D. R. WILKIF, Cashier. 
Wellineton street, and Leader lane, 

Toronto, April 6, 1882. 

ra 
THE COLONIAL BANK OF 

NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 

Capital, £2,000,000; Subscribed Capital, £1,000,000 ; 
Paid-un, £4,000 ; Reserve Fund, £31,000, 

Number of Proprietors 1,782. 
Lownon Orr1cr—No. 13 Moorgate street, E.C. 

DRAFTS issned and Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 

of interest, Present rate 44 per cent. for 12, 24, or 36 
months certain. 

DAVID MACKIE. Manager. 

BANK of NEW SOUTH WALES, 
Established in 1817. 

Lowpow Orrice—64 Old Broad sireet. 
Capital paid up ........ eaeonne £1,000,000 
Reserve fund seeeees, £000,000 

Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on application. 
DAVID GEORGE Secretery. 

‘a + . » 
[OX 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’s 
Branches in Victoria and New South Wales. Bills 
negotiated and purchased. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

JGHN SUTHERLAND. Secretary. 

J - ‘ 

vu K BANK OF AFRICA 
(Limited). 

Heap Orrice—25 Abchurch lane, Lombard street, 
London. 

Office hours, 10 to 4. Saturdays, 10 to 1. 
Subscribed Capital, £1,000,000. 

Paid-up, £500,000. 
Reserve Fund, £75,000. 

BRANCHES. 
Port Elizabeth, Cape Town, Kimberley, Durban, 

Pietermaritzburg, King William’s Town, Alice, Aliwal 
North, Bethlehem, Bloemfontein, Cradock, Dutoit- 
span, East London, Fauresmith, Graaf Reinet, 
Graham’s Town, Jagersfontein, Middelburg, 
Queeustown, Rouxville, Tarkastad, Uitenhage, 
Winburg. 
GENERAL ManaGern—JAMES SIMPSON, Port 

Elizabeth. 
Drafts issned, Bills negotiated and collected, and 

all other Banking business transacted with the 
Colony. 

Deposits received for one, two, or three years, at 
rates which mav be ascertained on application. 

JOHN MORRISON, London Manager. 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 35,000,000, All paid up. 
Reserve Fur.d, $2,100,000, 

Court or Direcrors aNnD Heap OrFice IN Hone 
Kona, 

ComMMITTEE In LonpDoN. 
A. H Phillpotts, Eeq., Carshalton, Surrey. 
E. F. Dunecanson, Esq. (of Messrs T. A. Gibb and Co.) 
Albert Deaccn, Esq. (of Messrs E. and A. Deacon.) 

ManaGER—David McLean. 
Banxers—London and County Banking Company, 

Limited. 
BRANCHES AND AGENCIES. 

Amov Hiogo. Saigon. 
Batavia. London, San Francisco 
Bombay. Lyons, Shanghai, 

Caleutta. Manilla. Singapore, 
Foochow. Nagasaki. Swatow, 
Haiphong. New York. Tientsin. 
Hankow. Ningpo. Yokohama, 
Hanoi. 
The Corporation grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 
they als» receive Deposits for fixed periods, at rates | 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and Ameriva, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 
They also undertake the Agenvy of constituents 

connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due, 

Dividends on the Shares of the Corporation are 
| payable in London on receipt of the advice of neet- 
Jme in Hone Kong, he'd in Febraary and Aucust. 
' . 
|} Transfer deeds, powers of attorney, and other 
| forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays, 10 to 1. 
31 Lombard street, London, 

| 
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BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 

Heap OrricE—54 Old Broad street, London, E.C, 

CIE os aca deeceescstinds . £800,000 

Reserve fund .............+. 250,000 
DRAFTS or LETTERS of CREDIT issued on 

demand on the Bank’s Branches in SOUTH AUS- 
TRALIA, also on the WESTERN AUSTRALIAN 
BANK. 
BILLS on both Colonies negotiated and sent for 

Collection. 
WM. G. CUTHBERTSON, General Manager. 

THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited), 

(Bankers to the Government of the Cape o Good 
Hope.) 

Heap OFFICE. 
10 Clement’s lane, Lombard street, nme E.C. 

Subscribed capital ..............::00e08 4,000,000 
Paid-up capital.................00 sansa 1,000,000 
MNO IG THING. vnciscieresesescesveversessie 520,000 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every descrip- 
tion of Banking business connected with the South 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application. R. STEWART, Chief Manager. 

THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 

Capita, £1,050,000. RESERVE Funp, £170,000. 

Heap OrFrice—Nicholas lane, Lombard street, London. 

BRANCHES 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, 

DrposiTs received for fixed periods on terms to be 
ascertained on application. 

BIL1s 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 Puxcuases 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. 

TL ‘ AT I VAT WI. T 
BAN K OF NEW ZEALAND. 

Incorporated by Act of General Assembly I u Ys 
29th July, 1861.) 

Bankers to the New Zealand Government, 

Capital subscribed and paid-up, £1,000,000, 

Reserve Fund, £575,000. 

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 Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives fixed deposits of £50 
and apwards, rates and particulars of wiich can be 
ascertained on application, 

F. LARKWORTHY, Managing Director, 
No. Queen Victoria street, Mansion 

House, E.C. 

THE UNION BANK OF SPAIN 
- AND ENGLAND (Limited). 

Heap Orrice—21 Old Broad street, E.C. 
Maprip BrancH—3 Calle de Barbadores. 

Capital, £1,000,000, Subscribed Capital, £500,000, 
Paid-up Capital, £125,375. 

BOARD OF DIRECTORS, 
In Lonpon. 

Hanbury Barclay, Esq. 
Bernard Tindal Bosanqnet, Esq. 
Joseph Hucks Gibbs, Esq. 
W. H. O’Shea, Esq., M.P. 
C. Rozenraad, E-q. 
Joln Glas Sandeman, Esq. 
Joseph Sebag, Esq. 
Robert W. Willis, Esq. 

In MApRID. 
Senor Don Hipolito Fat. 
Exmo. Senor Don Frederico Lopez Gaviria, Marques 

de Perijaa. 
Exmo. Senor Don Manuel Salvador Lopez, 
Senor Don Guillermo O'Shea, 

Bankers -The Union Bank of London, 
INTEREST ON THE NEW FOUR PER CENT. 
ae LOAN COLLECTED ON FAVOURABLE 

SRMS. 
Current accounts opened. Bills negotiated and 

collected. DEPO-ITS received uutil farther notice, 
at TWO per cent. interest, with 7 days’ notice of 
withdrawal. Special rates for longer periods, to be 
ascertained on application, 

Dividends collected. Purchases and Sales of Stocks, 
Shares, &ec., effected, and every description of Banking 
business transacted, 

Office hours, 10 to 3; Saturdays, 10 to 1, 
By order of the Board. 

—_—_—_— 
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THE NATIONAL, BANK OF 
Incorporated by Acts of the Legislature of Victey; 

South Australia, and Western Autre 
Capital, £1,000,000. Paid-up, £800,000, 

Reserve fund, £300,000. 

Orrices—149 Leadenhall street, E.0, 
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 Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania, P 

THOMAS F. ROBERTS, Acting Manager. 

[J NION BANK OF AUSTRALIA 
(Limited), Established 1837, 

PAIAAY CAMEL 050.0 0cseccasonvcssvetsuves £1,500,000 
PROGCEVO TONG i. scccci cass ckivececsbaaseaxe 816,500 
Reserve liability of proprietors ... 

LETTERS of CREDIT and BILLS on DEMAND 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are received at this Office for fixed 

periods, on terms which may be ascertained on appli. 
cation. 

W. R. MEWBURN, Manager, 
1 Bank buildings, Lothbury, London, E.C. 

Pik QUEENSLAND NATIONAL 
BANK, LIMITED. 

| (Incorporated under the Companies Act of 1863, of the 
Legislature of Queensland.) 

BANKERS TO THE QUEENSLAND GOVERNMENT, 

Authorised Capital ..................... £1,000,090 
Paid-up Capital ............... acs . £50,000 
ODOR OS WIG 5 iss isvisiinte esi teivegaensd 120,000 

HEAD OrricE— BRISBANE. 
This Bank grants Drafts on all its Branches and 

Agencies, and transacts every description of Banking | 
Business in connection with Queensland and other | 
Australian Colonies, on the most favourable terms. 

The London Office receives deposits for fixed periods, 
at rates which can be ascertained on application to 

R. D. BUCHANAN, Manager, 
No. 50 Old Broad street, E.C. 

r ’ r T Tr ~y 

PuHe LONDON JOINT STOCK 
BANK. 

Established in 1836, 
Heap OrricE—5 Princes street, Mansion House. 

Patt MALL Brancu—69 Pall Mall. 
_ CuHancery Lane Brancu—124 Chancery lane. 
CHARTERHOUSB SrrREET Brancn — Charterhouse 

street. 
SouTHWARK BraAncH—28 Borough High street. 

PADDINGTON Brancu—2 Craven road, Eastbourne 
terrace, 

DIRECTORS. 
Wm. Reierson Arbuthnot, | TheRt.Hon.Lord Harlech. | 
_Esq. Charles James Heath, Esq. | 

Sir William J. W. Baynes, | Francis J. Johnston, Esq. | 
Bart. Donald Larnach, Esq. 

William Bird, Esq. 
Delabere P. Blaine, Esq. 
William Blount, Esq. 
Francis Boykett, Esq. Robert Ryrie, Esq. 
Alex. H. Goschen, Esq. Henry Wm. Segelcke, Esq, 

GENERAL MANAaGER—W. I’. Narraway. 
HEAD OrFicE—5 Prince’s street, Mansion House; 

W. F. Narraway, Manager. 
Country DePrarTMENT—-5 Prince's street, Mansion 

House; F. K. Hewitt, Manager. 
Patt Mati Brancn—69 Pall Mall; R. G. Barclay, 

Manager. 
Cuancery Lane Branco—124 Chancery lane; J. H. 

Brayley, Manager. 
CHARTERHOUSE Srreet Brancn — Charterhouse 

street, Cattle Market (Islington), and Foreign 
Cattle Market (Deptford) ; John Law, Manager ; 

_ OD. F. Rutter, Sub-Manager. 
SourHwark Brancu—28 Borough High street; @. 8. 

Minson, Manager. 
PADDINGTON BrancH—2 Craven road, Eastbourne 

terrace; R. L. Sutton, Manager. 
SECRETARY—Edward Clodd. 

D. Meinertzhagen, Esq. 
Geo. Garden Nicol, Esq. 
Frederick Rodewald, Esq. | 

The Capital of the Bank is £4,000,000, in 80,000 
shares of £50 each. The sum of £15 has been paid on 
each share, and the present paid-up capital of the 
Bank is £1,200,000. 
The Guarantee Fund amounts to £585,833. 
Current Accounts are kept agreeably to the custom 

vf London Bankers. 
Persons keeping Current Accounts with the Bank 

can transfer to a Deposit Account any portion 0! 
their balance, upon which interest at the current 
rate of the day will be allowed. ; 
Sums of £10 and upwards are received on deposit 

at interest from persons not customers, either at 
seven days’ notice or for fixed periods, as may 
agreed upon. 

The Agency of Joint Stock Banks, Private Bankers, 
and Foreign Banks undertaken. 

Investments in, and Sales of, all descriptions of 
British and Foreign Securities, Bullion, Specie, &€, 
effected. 

Circular Notes are issued free of charge for the use 
of Travellers, payable in the principal ‘Towns on the 
Continent of Kurope, and in the cuief Commerct 
Cities of the World. Letters of Credit are als0 
granted on the same places. They may be obtained 
at the Head Office, Prince's street, Mansion House, oF 
at the Branches, 

Dividends on English and Foreign Funds, or om 
Railway and other Shares and Debentures, payable iD 
this country, received without charge to customers. 



———Oee i ee 

May 20, 1882] THE ECONOMIST. 
_— 

NATIONAL BANK OF INDIA, LIMITED. 
HEAD OFFICE—39a Threadneedle street, London. 

PANKERS—Bank of England, National Provincial Bank of England, | 

| The Bank grants DRAFTS, negotiates and collects BILLS of EXCHANGE payable at Bombay, Calcutta, Madras, | | 
Kurrachee, Colombo, Hong Kong, Singapore, Shanghai, and Foochow, on terms which may be ascertained at the Office. 

The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for safe 

custody, and realises the interest and dividends as they become due. It also COLLECTS PAY and PENSIONS, and 

generally transacts every description of Banking Agency business connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods on terms which may be ascertained at the Office. 

TIE NATIONAL BANK OF SCOTLAND, | 
LIMITED. 

Incorporated by Royal Charter and Act of Parliament. 

ESTABLISHED 1825, 

HEAD OFFICE—EpInsBurRGH. 

Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund" £545,000. 

LONDON OFFICE--37 Nicholas lane, Lombard street, B.C. 

CURRENT ACCOUNTS are kept agreeably to usual custom, 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued for 

home and foreign travelling, also for business purposes. 
CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales of 

all descriptions of Securities effected. 
At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every 

description of Banking business connected with Scotland is also transacted. 
” JAMES ROBERTSON, Manager in London, 

Incorporated by Royal Charter. 

CAPITAL, £800,000. RESERVE FUND, £200,000. 
COURT OF DIRECTORS, 1882-83. 

WILLIAM CHRISTIAN, Esa. i WILLIAM MACNAUGHTAN, Esa. 
FREDERICK W. HEILGERS, Ese. WILLIAM PATERSON, Esq. 
JOHN JONES, Esq. JAMES R. BULLEN SMITH, Esq., 
EMILE LEVITA, Esa. C.S.1L 

LUDWIG WIESE, Esa. 

MANAGER—JOHN HOWARD GWYTHER. 

SUB-MANAGER—JAMES SOMERVILLE. 

SECRETARY—WILLIAM CHARLES MULLINS, 

BANKERS. 
LONDON—THE BANK OF ENGLAND; THE CiTY BANK, LIMITED. 

SCOTLAND—THE NATIONAL BANK OF SCOTLAND, LIMITED. 

AGENCIES AND BRANCHES. 
BOMBAY, RANGOON, SOURABAYA, SHANGHAI, 

CALCUTTA, | PENANG, | HONG KONG, | HANKOW, 
AKYAB, SINGAPORE, FOOCHOW, YOKOHAMA. 

COLOMBO, BATAVIA, MANILA, 

The Corporation grant Drafts payable at the above Agencies and Branches; Buy and Receive 

HATTON COURT, THREADNEEDLE STREET, LONDON. 

| for collection Bills of Exchange; issue Letters of Credit; undertake the Purchase and Sale of 

| Dividends as they become due. 

| ascertained on application. 

Ty T 7a r 7 7 Y KIN AHAN’S LL WHISKY. POLISH ED PLATE GLASS.— 

KAA I | A N’S _ = LL WHISKY above at lowest current rate and of the best quality. 

Whole? Mild and Mellow, Delicious and very 10 and 12 Lower Kennington lane, London. 

KN AHAN’S LL WH ISKY. to injury from damp, heat, or handling. Unequalled 

henson, Universally recommended by the Pro- | —— 

hibits Medal, Paris Exhibition, 1878; Dublin Ex. in brilliancy. Samples, tariffs, and estimates on 

on, 1865, the Gold Medal. 20 Great Titchfield | 4hplcation. 

CHARTERED BANK OF INDIA, 

The Cream of old Trish Whiskies. for LOOKING GLASSES, with or without frames. 

street, London, Ww. THE PATENT SILVERING COMPANY (Limited). 

AUSTRALIA, AND CHINA, 

Indian Government and other Securities; hold them for safe custody, and receive Interests or 

Deposits of money are received for not less than Twelve Months, on terms which may be 

Architects, Builders, and the Trade supplied with 

y THE PATENT SILVERING COMPANY (Limited), 

| 7 silvered by new pr dcess with Silver not liable 

j 4 7 OQ ~ YoY )UNVILLE’S OLD IRISH | ()LDRIDGE’S BALM OF COLUM- 
Profession ir ee recommended by the Medical BIA.—Established sixty years——Warranted not 
hold the toon: erence to French Brandy. The to injure health or skin. It prevents baldness and 
Awarded ld M sees ae Whisky in the World. | the hair turning grey; cleanses from dandriff; re- 
exhibited St : aml ah every Exhibition at which | stores when falling off ; strengthens weak hair ; causes 
use and exportent ied in casks and cases for home | eyebrows, whiskers, and moustaches to grow; and 
DUNVILLE rm . oO Quotations on application to | when used for children forms the basis of a magnitfi- 
leries, Belfact  .¢ 2; (Limited), Royal Irish Distil- | cent head of hair—Sold by all Chemists and Per- 
buildings, stra nd at their London Offices, 4 Beaufort | fumers, 3s 6d, 63, and 11s, 

wheat Dit 2’ Wellington street, Strand, London, W.C. 
i 

ee iaanataanane 

A GOOD PLAN. 
Option dealing in Stock Exchange Securities often 

returns five to ten times the amount invested in as 
— £10 to £1,000 realises same ratio of 
pr xplanatory Book sent free. 

Address, GEO. EVANS and C©O., Stock Brokers, 
Gresham House, Old Broad street, London. 

BELLAM Y, SMITH, AND CO. 
(established 1760) solicit attention to the follow- 

ing selected list of WINES and SPIRITS, delivered 
ree :— 

653 

National Bank of Scotland. 

\ 

| 

7~-——— Per Dozen. ———,, 
Good Dinner Sherry ... ... 2ls 2i8 303 363 428 
Choice After-Dinner Sherry 44s 48s 60s 665 72s 
High-class Ports ... ... ... 30s 363 42s 48s 54s 
Hoek and Moselle... ... ... 243 30s 363 428 48s 
Good Sound Claret 18s 21s 248 27s 308 33s 38s | 
Dessert Claret ....... 428 483 54s 60s 663 72s | 
Champagne .. 96s 423 488 583 72s 78s Sts | 
Finest C . .» 60s 723 80s 
Vv Old Scotch and Irish Whisk . 428 and 48s S .. 

ines in Wood. Old Vintage Clarets, Ports,and | 
Champagnes. Complete price lists and samples gratis. 
Terms, 5 per cent. discount for cash.—Bellamy, Smith, | 
and Co., 38 Parliament street, 8.W. 

PENINSULAR AND ORIENTAL 
8. N. COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, and AUSTRALIA. 
Repvucep Rates or PassaGEe Moyer. 

Specrat Retorn TICEETs. 

BOMBAY, Weekly, MB . eek +ravese 

CALCUTPA, MADRAS, CEYLON, oo 
. = ’ 

Fortnightly, 
CHINA, STRAITS, JaPaNn,+ /%9°%p-m. 

Fortnightly, sass 
ADELAIDE, MELBOURNE, | !*om Brindisi, 

SYDNEY, Fortnightly, y- 
GIBRALTAR, MALTA, EGYPT, ADEN, Weekly. 

by each of the above departures. 
London Offices—122 Leadenhall streeet, E.C., and 

25 Cockspur street. 

via MARSEILLES.—MESSA- 
GERIES MARITIMES DE FRANCE 
—97 Cannon street.—French Mail 

Steamers leave Marseilles, vid Suez Canal,» n the 
following Sundays, at 10 a.m, (calling at Naples for 
mails and passengers) :— 

1882 Destinations. 
; Sunday, March 5, for Manritins, Batavia, China, and 

” ” a 19, ” India, 7 ” ” » 

” April 2, ” Maanritius, ” ” ”» 

” 6, ” ” ” 

” And every alternate Sunday thereafter. 

MEDITERRANEAN LINES FROM 
MARSEILLES TO 

1. ALEXANDRIA — Every Tharsday, noon, via 
Naples. 

«*s This service connects by rail from Alexandria 
to Suez with the English il weekly service from 
the latter port to Bombay. 

2. CONS ANTINOPLE—e very Saturday, 5 p.m. 
3. SYRIAN PORTS twice a mouth, viz.:—Every 

second Sheseder, at noon, vid Naples and Alexandria, 
from 2nd March, and every second Friday, at noon, 
via Palermo, Messina, Syra, and Smyrna, from 
10th March. 

4, ALGIERS direct—Every Saturday at 5 p.m. 
5. NAPLES direct—Every Thursday, at noon, by 

the Alexandria Line, and every alternate Saturday, 
at Five p.m., beginning 11th March, by the Con- 
Siantinegie Line. , q 

For passage, rates of freight, and particulars see 
the Company’s handbooks, and apply to the Com- 
pany’s London Agency, 97 Cannon street, E.C., or at 
the West-end Sub-Ageney, 51 Pall-mall, 8.W. 

JOSEPH GILLOTT’S 

STEEL PENS. 

Sold by all Stationers throughout the World, 

GOLD MEDAL. PARIS 1878 

nee ——_——- 
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A LIST APPL ICGATIONS for SHARES accompanied by the deposit of £1 per Share will be 

OPENED by Mesos ROBARTS, LUBBOCK & CO., 15 Lombard street, E£.C., on TUESDAY the 23rd inst., 
and will be CLOSED on or before THURSDAY, the 25th inst., at FOUR o’clock p.m. 

THE BRITISH INSULITE COMPANY, LIMITED. 
Incorporated under the Companies Acts, 1862 to 1880. 

CAPITAL, . 22560000, 

In 24,900 A or Ordinary Shares of £10 each, and 1,000 B or Deferred Shares of £1 each. | 

FIRST I188SUE. OF £126,000, ie 

In 12,400 A Shares of £10 each (Payable £1 per Share on Application and £4 per Share on Allotment. 
Calls, each not exceeding £2 per Share, to be made as required, with twenty-eight 

days’ notice) and 1,000 B Shares of £1 each. | 

The 12,400 A Shares and any further issue of A Shares will be entitled toa preferential cumulative Dividend of 6 per cent: 

per annum, and to two-thirds of the surplus profits, whatever the Capital of the Company may from to time be. The |; 
other one-third of surplus profits to belong to the B Shares. : 

Of the above 12,400 First Issue of A Shares, representing £124,000, 5,400 shares, representing £54,000, have been applied for 

by the Directors and their friends, and will be allotted in full. The balance of 7,000 shares is now offered to the Public. | 

DIRECTORS. 
*Right Hon. E. P. Bouverie, 44 Wilton crescent, S.W. (Chairman | *Edward Easton, Esq., C.E., 11 Delahay street, Westminster, S.W, | 

of the Edison Electric Light Company, Limited), Cuarrman. | *Sir W. H. R. Green, K.C.S.I, C.B., 93 Belgrave road, S.W, | 

Latimer Clark, Esq. (Messrs Latimer Clark, Muirhead, and Co.), (Director of the British Electric Light Company, Limited). _| F 
6 Westminster chambers, S.W. *M. M. Moore, Esq. (Messrs W. B. Huggins and Co., London and i 

J. Dummett, Esq. (late of Messrs Peek Bros. and Co.), 54 Por- Glasgow), 83 Lombard street, E.C. i 
chester terrace, W. G. K. Rickards, Esq., 6 Southwell gardens, Gloucester road, 8.W. 
* These gentlemen being Directors of the Insulite Company, Limited (the Vendor Company), will join the Board after the 

purchase Agreement has been adopted by this Company and carried into effect. i 
BANKERS—Messrs Robarts, Lubbock, and Co., 15 Lombard street, E.C. a 

BROKERS—Messrs S. R. Scott, Stratten, and Co., 9 Draper’s gardens, E.C. 
SOLICITORS—Messrs Waterhouse and Winterbotham, t New court, Carey street, W.%. 

AUDITORS—Messrs Price, Waterhouse, and Co., 44 Gresham street, E.C. 
CONSULTING ELECTRICIAN—Dr John Hopkinson, F.R.S., 4 Westminster chambers, S.W. 

SECRETARY (pro tem).—J. W. Robinson, Esq. 
TEMPORARY OFFICES—44 GRESHAM STREET, E.C. (Where the Material can be seen). Sena nee es | 

This Company has been formed to acquire and work certain , Edison; the Hon. R. Brougham, Engineer of the British 
patents for the United Kingdom, the Channel Islands, and | Electric Light Company; Messrs Latimer Clark, Muirhead, 
the Isle of Man, granted to John Ambrose Fleming, D.Sc., | and Co.; Mr F. Jehl, Superintendent Experimental Depart-; 

Bret 
for a new material called Insulite, which patents are at present | ment, Edison’s Laboratory, New York; the Manager of the | 
the property of the Insulite Company, Limited. ; Consolidated Telephone Construction and Mainteuance, 

DEMAND. ; Company, and others. | 
MANUFACTURE. The development of electrical apparatus has increased the 

It is intended that a factory on a scale sufficient to meet | demand for Ebonite, Gutta-percha, India-rubber, and other 
insulating materials to an immense extent. while there is no | the probable demand shall be at once erected. Several suit. | 
corresponding increase in the supply. The extraordinary | able sites are available for this purpose. Small works have 
impetus given to the progress of electric lighting by the | been established where the material already vsed and experi- | 
success of the numerous companies recently established, and | mented on has been made, the plant in which will be handed | 
the fact that the Government consider that the time has ; 

| 

| 

; rmment ¢ . t : over to the new Company. 
|} arrived when general legislation is required for its regulation, LICENCES 
point to the necessity for some additional material for , 

electrical insulation. LarGeE Fietp FoR EMPLOYMENT OF INSULITE. 
Having regard to the important business in insulating! 

materials already carried on in the United Kingdom, and to 
the increase in the demand which must inevitably be caused 
by the spread of electric lighting, it will be seen that large 

It is also intended to grant licences for manufacture. 

Insulite satisfactorily provides for this want. 1 
DESCRIPTION. 

It is as good a non-conductor as the materials now employed; 
- is ve — upon by acids or chemicals; water is not 
absorbe it, and moisture upon its surface does not con- ; ie ie, , > a 
dense on ithan a film, but wo on in minute drops; it can be profits may be expected from the Company's operations. 
turned with remarkable ease in the lathe; it takes and sustains ARTICLES OF ASSOCIATION. Siidint 
a thread for screws; the process of manufacture is simple, | , Lhe Memorandum of Association (a print of which is in we 
and, with the exception of glass or porcelain, to which it is fold of the Prospectus), the Articles of Association, the letters 
far superior by reason of its non-frangibility, and its fitness | Tferred to, and the Agreement of the 9th day of May, 1882, 
for treatment in a lathe, the cost will be much less than that | CODtaiming the Terms of Sale made between the Insulite Com- 
of the least expensive insulating material at present employed. | P@2y (Limited), and Mr F. Phayre Loch, as representing = 
The ingredients of which it is composed are cheap and prac- | British Insulite Company (Limited), can be seen at the Com- 
tically inexhaustible. pany’s Temporary Office, 44 Gresham street, E.C. 

UsEs. CONSIDERATION. 
“TInsulite” is suitable for the beds, bushes, and commn- The consideration to be paid is £50,000 in cash, and 1,000 B 

tators of dynamo machines, the plates for electrical and | Shares of £1 each to be issued as fully paid-up, and entitled to 
philosophical apparatus, telegraph arms and insulators, all | One-third of the surplus profits, after payment of a cumulative 
sorts of telephone work, battery and accumulator cells, | Preferential dividend of 6 per cent. per annum shall have been 
electric light mains, fittings for incandescent and other | Paid upon the A shares, for the time being in issue. 
lamps, electric bell pushes, key-boards, galvanometer frames, QUOTATION. 
cups, plates, tubes, and other forms of manufactured material | An application will be made for a quotation on the Stock 
where high electric resistance is required. Exchange. i 

BUSINESS. If no allotment be made t it wi , d with- 
The material has already been supplied to— out deduction. en ere eee 
The General Post Office, - | Prospectuses and Forms of Application for Shares can be 
The Edison Electric Light Company (Limited), obtained at the Temporary Offices of the Company, 44 Gresham 
The British Electric Light Company (Limited), and | street, E.C., and from the Bankers and Brokers. 
The Consolidated Telephone Construction and Maintenance | A List of Applications for Shares, accompanied _by the 

Company (Limited). deposit of £1 per Share, will be Opened by Messrs Ro arts 
TESTIMONIALS. Lubbock, and Co., 15 Lombard street, on Tuesday, the 23rd 

Its fitness for electrical purposes is further shown by letters | inst., and will be Closed 25th inst 
to that effect from Mr E. H. Johnson, representative of Mr. ‘ at Four o’clock a” oe ee 
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THE 

HUELVA & SAN JUAN COPPER COMPANY. 
LIMITED. 

Incorporated under the Companies Acts, 1882 to 1880. 

CAPITAL, £200,000, 
IN 40,000 SHARES OF £5 EACH. 

Of which 13,200 Shares, issued as fully paid-up, are to be paid to the Vendors as part of the consideration 

| for the property, leaving 26,800 Shares, which are now offered for Subscription. 
| 

! PAYABLE as follows—10s on Application, £1 on Allotment, and the Balance at intervals of not less than Two Months. 

DIRECTORS. 

| IGUSTUS COWPER, Esq., Chairman (late H.M. Consul- 
” an and Judge in Cuba, Director of the Donne, Theresa 
| Railway Company, Limited), J c 

| Colonel Malleson, C.S.1., 27 Cromwell road West, S.W. 

William Martineau, Esq., 6 Winchester street buildings, E.C. 
(Chairman of the Almada and Tirito Mining Company.) 

E. de B. Barnett, Esq., 69 Porchester terrace, W. 
John Wild, Esq. (Director of the Cape Copper Mining Co., Limited.) 

\ BANKERS—The Consolidated Bank (Limited) ; London—52 Threadneedle street, E.C.: Manchester—84 King street. 

SOLICITORS—Messrs Ashurst, Morris, Crisp, and Co., 6 Old Jewry. 

BROKERS, 

Messrs Walker, Russell, and Co., 9 Old Broad street, E.C. Messrs Strang and Kirkwood, 7 Royal Bank place, Glasgow. 

SECRETARY—E. B. Woodford, 10 Moorgate street, E.C, 

PROS RaT ws. 
This Company is formed for the purpose of purchasing and 

| developing the Pena del Hierro Mines and El Complimento Mining 

| Concession, held from the Spanish Government, in the Province 

‘of Huelva, Spain. The total extent of the two properties is about 

200 acres. 

These are the last important available copper pyrites deposits in 

the south of Spain, within easy reach of a shipping port. 

The famous Rio Tinto Mines adjoin the Pena del Hierro, and 

the copper-bearing lodes which run through both properties are of 

precisely similar character. 

The ore has been examined by a chemist of the highest experi- 
ence, who says:—‘*Numerous specimens of the mineral were 

collected from the centres of unburnt heaps, and found to be 

mineral of the same class as Rio Tinto or Tharsis ore, rather white, 

and perhaps poorer than the average of either, but more granular 

and likely sooner by oxidation to fall to powder, and thus more 

easily yield its copper to a wet process of extraction without 

calcination.” 

The rent payable to the Spanish Government for the Pena and 

El Complimento amounts to only £60 a year. 

A special report upon the mines has been made to the directors 

| by the well-known mining engineer, M. Julien Deby, late Consult- 
ing Engineer of the Rio Tinto Company, who estimates that the 
amount of copper ore actually available for extraction in the 

Pena Mines down to the proposed lower level is not less than 

2,376,000 tons (containing 47,520 tons of metallic copper) ; that 

good ore will be found to twice or more than twice that depth, and 

that the copper from this ore can be extracted and delivered in 
London at less than £27 a ton, all charges included. 

M. Deby further states in his report that in twelve months from 
starting 350 to 400 tons of copper will be produced, and that within 

eighteen months the output of mineral from the Pena Minesalone 

will produce regularly 1,000 tons of bar copper per annum. 

It follows that, taking the price of bar copper in London at £60 
« ton (the present price being £68 a ton), a net profit of £33 a ton 
Will be obtained, being equal on 1,000 tons to £33,000 a year, or 
over 16 per cent. on the capital of the Company; and that, on the 

above estimated quantity (47,520 tons), the supply will last for 

nearly fifty years. 

A railway is within four miles of the works, by which direct 

access can be obtained to the shipping port of San Juan del Puerto, 

forty-five miles distant. 

As evidence of the great value of this description of property, 

and its unusually profitable character, it is sufficient to note that 

the Rio Tinto Company has a share capital of 23,250,000, besides 

debenture debt—the total market value of the property being 

over £11,000,000—its £10 shares are worth £26; the Mason and 

Barry Company has a share capital of £1,851,640, the total market 

value of the property being over £3,500,000—its £10 shares are 

worth £193; whilst the Tharsis Company bas paid dividends as 

high as 40 per cent., and has divided amongst its shareholders } 

since its formation over £2,000,000, the total market value of the 

property being over £5,000,000—its £10 shares are worth £42, or 

over four times their par value. 

This Company is promoted by the Vendors, who have themselves 

fixed the amount of the purchase-money to be paid for the property 

(to include also all expenses up to allotment) as follows, viz., 

£74,000 in cash, and £66,000 in shares. 

The property was purchased in August last from Mr Edouard 

du Welz, and the following Contracts have been entered into :— 

(1) The Contract of Purchase between Mr Edouard du Welz and 

Mr Edward Drury, as agent for the Vendors, dated 29th August, 

1881 ; and (2) Contract between Mr Drury and the Company for 

the sale of the property to the Company on the above terms, the 

draft of which is scheduled to the Articles of Association. 

M. Julien Deby’s Report accompanies the Prospectus. The 

Contracts, Articles of Association, Maps, and Plans are to be seen 

at the Offices of the Solicitors of the Company. 

Prospectuses and Forms of Application can be obtained of the 

Bankers, Brokers, Solicitors, or at the Offices of the Company. 

Applications must be accompanied by a deposit of 10s per 

share. 

Where no allotment is made deposits will be returned in full. 

London, May, 1882. 
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The SUBSCRIPTION LIST will OPEN on the 18th instant, and CLOSE for Town on or before the 25th instant, 

and for the Country on or before the 26th instant. 

BRUSH SYSTEM OF ELEC 

THE 

Incorporated under the Companies Acts, 1862 to 1880, whereby the Liability of the Shareholders is Limited to the Amount of their Shaves, 

ie, 

a a ee 
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TRIC LIGHTING AND LANE-FOX INCANDESCENT Lamp. 

STAFFORDSHIRE AND WORCESTERSHIRE 
ELECTRIC LIGHT AND POWER COMPANY, 

LIMITED. 

[ May 20, 1889. 
, 

- 

CAPITAL, £200,000, IN 100,000 SHARES OF £2 EACH 

(Of which 16,000 Shares will be issued as fully paid up to the Vendors). 

FIRST ISSUE OF £100,000, IN 50,000 SHARES, OF £2 EACH. 

PAYABLE-10s per Share on Application, 10s on Allotment, and £1 on the 
1st July, 1882. 

DIRECTORS. 
J. Spencer Balfour, Esq., M.P. for Tamworth, 20 Budge row, E.C. 
E. G. Clarke, Esq. (Tribe, Clarke, and Co.), 2 Moorgate street buildings, E.C., and 

Bristol, Director of the Great Western Electric Light and Power Corporation 
(Limited), 

BANKERS—The National Provincial Bank of England (Limited), Bishopsgate street, and its Branches. 

BROKERS—Mesesrs G. H, and A. M, Jay, 17 Old Broad street, E.C. 

AUDITORS-—-Messrs Theobald Brothers and Miall, 23 St Swithin’s lane, E.C. 

CONSULTING ENGINEER—Bernard Dawson, M.I.M.E., Acting Consulting Engineer to the Hammond Electric Light and Power Supply Company (Limited), 
in the District, 

SECRETARY (pro TEM.)—U, R. Macey. 

PROSPECTUS. 
This Company is formed for the purpose of supplying in Staffordshire 

and Worcestershire the rapidly increasing demand for electricity in 
its various applications to light, motive power, and other numerous 
appliances. 

The Company has secured a concession from the Hammond Electric 
Light and Power Supply Company, Limited, for the exclusive right to 
use or sell, in Staffordshire and Worcestershire, the “ Brush’ dynamo 
machines and are lamps, and all future improvements therein, together 
with a licence for the exclusive rights to use or sell the “ Lane-Fox ” 
incandescent lamp. 

These counties offer a very extensive field for the introduction and use 
of electricity, including as they do the following important towns :— 
Stafford, Wolverhampton, Stoke-upon-Trent, West Bromwich, Walsall, 
Wednesbury, Bilston, Burton-upon-Trent, part of Tamworth, Lichfield, 
Uttoxeter, Cheadle, Hanley, Burslem, Longton, Newcastle-under-Lyme, 
Worcester, Droitwich, Dudley, Evesham, Bewdley, Kidderminster, 
Bromsgrove, Great Malvern, Halesowen, Oldbury, Redditch, and Stour- 
bridge. The collieries, coal fields, and iron works comprised within the 
two counties of Stafford and Worcester are amongst the most important 
in the United Kingdon, added to which there are extensive manufactories 
of china, earthenware, glass, chemicals, carpets, &c., and the entire 
district is admirably supplied by a network of railways and canals. 

From the foregoing considerations, and from the important fact that 
over a very large area the operations in the iron works and collieries are 
and must of necessity be at work night and day, it is believed that these 
two counties provide one of the best fields in the United Kingdom for the 
introduction of electricity. 

It is claimed that the “Brush” system of generating electricity is 
acknowledged to be the best, not only from the brilliancy, steadiness, and 
uniformity of the light, but from its great economy, and that under it any 
number of Are lamps, up to 40, each of 2,000-candle power, or any number 
up to 12, each of 6,000-candle power, or a single light of 50,000-candle 
power, can be produced from a single dynamo machine, the connecting 
wires being extended over circuits of many miles; thus, from one centre, 
a large district can be well and econominally lighted. 

Electricity has great advantages over all other kinds of artificial light- 
ing. It is healthy, cool, does not vitiate the atmosphere, and produces a 
steady, brilliant hght, and above all other means of artificial lighting, is 
particularly adapted for factories, workshops, mills, mines, shops, offices, 
and public buildings. For private dwelling-houses, also, it will be found 
invaluable, and for this purpose the “ Lane-Fox” system of incandescent 
lamps has given excellent results. It is proposed to establish depot 
centres in suitable localities with machinery, &c., to generate electricity 
and supply it to all classes of consumers for use as an illuminator or con- 
ductor of motive power. In fact, there is hardly any limit to the varied 
uses to which electricity can be applied. 

The Engineer reported to the City of London Commissioners ata meeting 
on the 21st March last that the cost of the lighting by the “ Brush” system 
had been less than gas, while the other systems of which trial had been 
made burned from twice to five times the cost of gas. The “ Brush ” 
dynamo-machine is considered the best and most economical electric 
generator. 

The anticipated profits of this Company will be derived-- 
(1.) From contracts for lighting streets, railway stations, hotels, public 

and private buildings, brickworks, factories, ironworks, mines, &c. 
(2.) From the sale and hire of all or any article of power in any way 

connected with electricity. 
(3.) From the generating and supplying of electricity as a motive power, 

which in the future will probably be the largest and most profitable portion 
of the Company’s business. 

The concession has been secured by the Vendor from the Hammond 
Electric Light and Power Supply Company, Limited, for £50,000, payable 
half in shares, and half in mg and is transferred to this Company for the 
sum of £62,000, payable as to £30,000 in cash and the balance in shares, 

( 

Frederick George Dart, Esq. (Joseph H. Dart and Son), 16 Philpot lane, F.C, 
Frederick Charles Perry, Esq., J.P., Dunstan, near Stafford, Staffordshire, 
F, W. Reynolds, Esq. (F, W. Reynolds and Co,, Engineers and Merchants), South. 

wark, London. 

SOLICITORS—Rogers and Chave, 14 Queen Victoria street, London, 

OFFICES—23 St Swithin’s lane, E.C, 

the Vendor paying all preliminary, formation, and other expenses of the 
Company up to and including the date of allotment, including broker- 
age. 
"The best statement of the prospects and future of electric companies 

appears in the following extracts from the very able article in the Money 
Market Review of the 13th inst. :— 

“There seems to bea general agreement of opinion that the electric 
light is the light of the future. This point admitted, what development 
may we not see? Those which have thus far been experienced may 
prove as nothing in comparison. The new light has as yet invaded only 
a few of our streets. It is believed that within a very few years it will 
altogether supersede gas for the purposes of street illumination. What 
a field, then, is here opened for the electric companies! Then our 
Houses of Parliament, our great halls, theatres, churches, factories, 
mines, railways, not only railway stations, but the carriages themselves 
will all be lighted in this way! Unlimited, surely, is the scope in these 
directions, altogether irrespective of the domestic, or house, lighting, to 
which its advocates affirm that the electric system is most sui 
Above all, it has to be borne in mind that when these companies forme 
out of the “ Brush” accept Jarge sums of money for the use of their 
system in given localities, their profits from another important depart 
ment of operations only then commence, for the system cannot, of course, 
be worked without the dynamo-machines, and upon the sale of every such 
machine they make a large profit, as was clearly shown in the first report 
of the Anglo-American Brush Company, oubiihed a short time back, 
altogether irrespective of any fluctuation in the price of the shares. It 
is evident that we are on the eve of immense developments in connection 
with electricity. All the wonderful things which have lately been said of 
it, and all the remarkable movements which are taking place in prices m 
the market, have reference to the assumed profits of electric lighting. 
But lighting is only one, and will probably prove one of the smallest, 
the uses to which electricity will be put. Given only the power of storage, 
and its force may be directed to almost anything. 

“ The electric companies will doubtless find Relds of usefulness and of 
corresponding profit in a hundred channels as yet untouched by them. 
Truly it is an age of practical science; and it is probable that before long 
we shall ourselves, in spite of the glimmerings of light which we now 
possess, be astonished at the results that will follow.” iad 

The Western Morning News of the same date says :—“ Electric lighting 
has a great future before it, scientifically, practically, and financially. 
How great are its financial prospects may be estimated by the number 0 
companies lately brought into existence to supply electric light for the 
benefit of the public and the shareholders. Not caly are there numerous 
towns and villages to be supplied with light, for public and private on 
but there are mines, where a bright, smokeless, cheap, and portable ligh 
will be invaluable, and wherever there is a mine at work, there must of 
necessity be waste water power sufficient to provide the mines electric light. 

The agreements entered into are two, viz. :— id 
(1.) An agreement dated the 12th day of May, 1882, between the < 

Hammond Electric Light and Power Supply Company, Limited, of the 
one part, and Clement Gibbs of the other part. id 

(2.) An agreement, dated the 17th day of May, 1882, between the sal 
Clement Gibbs, of the one part, and U.R. Macey, on behalf of this Com- 
pany, of the other part. ; J of 

These agreements, together with the Memorandum and Articles 

Association, can be inspected at the Offices of the Solicitors. , 
Copies of the Prospectus may be obtained of the Bankers, Bro asi 

Solicitors, or Secretary. «ao the 
Applications for shares should be made on the form accompany! the 

prospectus, and be forwarded to the Bankers or Brokers, toge ther wit 
amount payable on application. +» full. 

If no allotment is made, the application money will be returued in ‘ion 
Immediately after allotment a Stock Exchange settlement and quota 

will be applied for. 




