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The foreign houses continue to discount here, our rate 
remaining, even at its present enhancement, decidedly 
below the principal continental centres. The rate we 
have quoted as current for Bank bills means the Bank rate 
for trade bills. Some business has, in consequeuce, made 
its way tothe Bank. Thereis an impression that bankers’ 
balances are low, and this is corroborated by the Bank 
return for the week. The diminution in the private de- 
posits shown is mere than 1,500,0001. Part of this 
is due to the Scotch demand; but this is not sufficient 
to account for the whole of the diminution. The bullion 
has dropped 500,000/ on the week. What has gone to 
Scotland against the circulation will return in due course, 
but about 166,0007 has been taken for export. Some 
gold is on its way from America, which will fill up the 
void. 2,000,000 dols are reported also to be ready packed 
in New York to be prepared for shipment to-day. Should 
this reach us, the Italian loan requirements will provide a 
ready market for it. Meanwhile, of a sum of about 
406,000/ on its way from Australia, 400,000 is stated to 
have remained at Galle for transmission direct to India, 
whither we have been exporting gold for the last few weeks. 

Gold has been taken from the Bank this week for 
Holland. The movements in the Dutch exchange have been 
important since the beginning of the year. The sight rate 
on Amsterdam stood at about par (12fl 13) on January 5. 
But on February 2, when our Bank rate went to 6 per 
cent., and the Bank of the Netherlands only to 5 per cent., 
the exchange advanced to 12f13, or to 6 per mille in 
our favour, and the result was that gold flowed rapidl 
to us from Holland. Since then, however, while our Ban 
has reduced its rate to 3 percent., the Bank of the Nether- 
lands has maintained its 5 per cent. minimum, and thus 
we find the sight exchange falling to 12°2} on April 6, 
to 12:2 on April 27, and now to 12fi 1, or to about 5 per 
mille against us. Hence afurther export in that direction 
is probable. 

The effect of all these operations, the main working of 
which we have considered above, will be to keep the rate 
for money steady here for atime. Already we hear those 
well qualified to judge looking forward to greater stiffness 
in the autumn—an opinion which the comparative bare- 
ness of our market and the position of our reserve fully 
appears to justify. 

Sa 

THE RELEASE OF MR PARNELL. 
Mr Forster has resigned, and even his most virulent 
critics are now constrained to admit that he has discharged 
the duties of his office in the saine spirit of unstinted self- 
devotion which led him, a politician of the first rank, to 
take upon himself two years ago the most difficult and 
most thankless place in the Government. We have in the 
past freely criticised what have appeared to us to be 
Mr Forster’s administrative shortcomings, and we have 
never pretended to think that he was well-fitted for a 
sphere in which men far his inferiors in general political 
ability would have found themselves more at home. But 
only the blind and factious animosity which it has been 
Mr Forster's misfortune to excite in a peculiar degree 
both in Ireland and in England can ignore the great 
qualities which he has displayed, and which the Cabinet 
can ill afford to spare. Mr Forster's capacity is of a 
rugged and angular kind, and upon certain sides it stops 

short in a very and une way ; but there is 
no weakness or timidity in it. The apparent alternation 
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of fits of humanitarianism with fits of rigour which has | 
marked his Irish administration has been, we may be sure, 
adopted of set purpose, and as the result of deliberate 
conviction, and has not been the mere reflection of the 
successive phases in a struggle between reason and senti- 
ment in the Minister’s mind. It is possible that Lord 
Spencer and Lord Frederick Cavendish may bring to the 
work of Irish government faculties which Mr Forster 
does not possess. It may very likely turn out that Lord 
Frederick Cavendish, when placed in the most arduous 
position which any English administrator can occupy at 
the present time, will prove a far stronger man than 
general opinion anticipates. His brother, Lord Har- 
tington, under a somewhat similar discipline, has, it will 
be remembered, developed qualities with which he was 
not commonly credited. But whatever advantages Mr 
Forster’s successors may have in other respects, they will 
certainly not surpass him in robustness of mind, in tenacity 
of purpose, in strenuous and vigilant activity, or in 
devotion to the welfare of Ireland. 

Mr Forster’s resignation has been brought about by the 
determination of the Government to release Mr Parnell 
and the two other Members of Parliament who have been 
so long imprisoned on suspicion. Mr Forster’s contention 
is, that this act of clemency should have been postponed 
until either the suspects gave a public undertaking that 
they would no longer set the law of the land at defiance, 
or until outrage and crime in Ireland had ceased, or until 
the Government had passed through Parliament some 
substitute for the existing Coercion Act. The controversy 
between the late Chief Secretary and his colleagues really 
turns on the first and third of these conditions. It is now 
conceded on all hands that the Coercion Act, in its present 
form, cannot be renewed, for the simple reason that 

}| Parliament would refuse to renew it, and it therefore 
follows that the second of Mr Forster’s conditions is, for 
all practical purposes, an impossible one. Whether Ireland 
is quieted or not, it has long been clear that Mr Parnell’s 
“preventive” imprisonment could not be prolonged be- 
yond the thirtieth of next September. The real question, 
therefore, is—ought the Government to have extorted 
from Mr Parnell a promise, public or otherwise, of good 
behaviour as a condition of his release? or, if for any 
reason that was impossible or inexpedient, ought they, 
before letting him free, to have obtained the consent of 
Parliament to a measure strengthening and enlarging 
the ordinary resources of the law? As to the first point, 
Mr Gladstone asserts emphatically that there has been 
“no arrangement, no bargain, no negotiation; for nothing 
has been asked, and nothing has been taken.” This 
is, no doubt, strictly true, but in order to judge of the 
influence which the change in the Ministerial policy will 
have on public opinion in Ireland and elsewhere, we must 
look at the facts asa whole. On Wednesday week Mr 
Gladstone, most properly in our opinion, announced 
that he was prepared to undertake the settlement in a 
liberal spirit of the question of arrears. Thereupon the 
Government received information, through some channel 
which is as yet not fully disclosed, that the imprisoned 
‘Members attached so much importance to the wiping out of 
arrears, that they would now feel it their duty, if released, 
to “ range themselves on the side of law and order.” This 
intimation led the Cabinet to believe that it was safe to 
release them, and an order for their liberation was forth- 
with sent to Dublin. Mr Gladstone, on his side, denies 
that he is bound to anything more than he had already 
voluntarily undertaken—namely, a solution of the diffi- 
culty about arrears. Mr Parnell, on his side, denies that 
he is bound to anything at all, and altogether repudiates 
the idea that the consideration for his release was his 
engagement to “take some special action for the restora- 
tion of law and order.” The two statements are in terms, 
and, indeed, in substance, perfectly consistent with one 
another ; but it is none the less true that the effect of the 
whole story is to suggest, especially to ignorant persons 
unversed in the art of verbal discrimination, that there 
has been a “transaction” between the Government and 
the Land Leaguers, in which the settlement of arrears 
and the release of Mr Parnell were the price paid for the 
abatement of outrage, and the restoration of the supre- 
macy of the law. We cannot, indeed, agree with Mr 

if, instead of this reliance upon a “ voluntary intimation,” 
there had been a formal undertaking publicly recorded, 
It is not the indefiniteness, nor even the secrecy of the 
understanding—if there be an understanding—which ig 
its damaging feature, but the fact that, even in appear. 
ance, the re-establishment of law and order in Ireland 
should have been the subject of a bargain. 
Upon the other point—the expediency of postponing 

the release of the suspects until a substitute for the 
Coercion Act had been devised and passed—Mr Forster 
said much that was both forcible and true. But there 
are, it must be remembered, weighty considerations, which 

go to show that the conciliatory and pacifying effect of Mr 
Parnell’s release would have been greatly impaired if it 
had been adjourned until fresh repressive legislation had 
actually been passed. Mr Gladstone asserts, and Mr 
Forster does not deny, that the continued imprisonment 
of the suspects was a source of popular exasperation, 
and a stumbling-block in the way of the re-esta- 
blishment of order. Any substitute for the Coercion 
Act that might be proposed, however mild its 
provisions, was certain, so long as Mr Parnell remained in 
prison, to be pertinaciously opposed by the Home Rulers 
in the House of Commons. It could, therefore, fairly be 
argued that the immediate release of the imprisoned 
Members would have a doubly beneficial influence—first, 
in appeasing the popular resentment, which is one of the 
disturbing agencies now at work in Ireland; and next, in 
softening, if not silencing, the hostility of the Irish party 
in Parliament to a moderate and _ well-considered 
strengthening of the law. At the same time, while we 
acknowledge the force of this reasoning, we cannot but 
wish that the Government had preceded, or, at any rate, 
accompanied, their announcement of the liberation of the 
suspects by a distinct and definite statement of the pre- 
cautionary and protective guarantees which they intend 
to substitute for coercion pure and simple. In dealing 
with Irish affairs, we have constantly to keep in mind the 
effect which our policy will have upon the minds ofa 
people who are at the same time, and in an almost equal 
degree, imaginative, ignorant, and keen-witted. We do 
not doubt that the Government will introduce before 
the Session is over a measure which will bring Irish out- 
rage within the grasp of the ordinary law. But for 
the moment they have allowed affairs to assume a shape 
in which the triumph of the Land League appears to be 
unmixed and uncompensated, when by a more dextrous 
management clemency to the suspects might have been 
associated with and made subsidiary to an unmistakable 
determination to vindicate and enforce the authority of 
the law. 

THE GENERAL SITUATION IN IRELAND. 
Ir is useful, at a moment like this, when the Government 
is evidently about to take a new departure, to form a clear 
idea of the present aspect of Ireland, and see how far it 
justifies the worst feature in the situation, the kind of hope- 
lessness which begins to prevail in England and Scotland. 
As a whole, the island is fairly prosperous. The harvest 
has been a good one, work is abundant, the farmers not 
pressed for rent, and, with the great British market for 
their produce, have some 32,000,000/ in the savings’ banks, 
and but for the never-ending agrarian quarrel, there would 
be a fair measure of peace and order. Indeed, in the 
North, with its two anittionss of people, there is this fair 
measure. The majority of the people of that section, 
though not quite satisfied with the Land Act, and though 
disturbed about arrears, are satisfied that affairs are in a 
fair way to settle themselves as they wish, and are disposed, 
if the purchase clauses are made more liberal, and arrears 
are swept off by some measure allowing tenants to com- 
pound with their landlords, to devote themselves to work, 
and let all agitation, in which they have never heartily 
joined, die away. Inthe remainder of the island, however; 
there is fierce excitement. Its extent and form differ in a 
very remarkable way in different districts, being affected 
not only by economic circumstances, but by long-standing 
local traditions, which the other two kingdoms do not 
understand or even know about, but in all it exists. In 
all, as is shown in the evidence before the Lords’ Com- 
mittee, land may be considered unsaleable, the tenantry 

Forster that the matter would have been much bettered ' refusing to buy, because they believe, or half believe, that 
LT 
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they will obtain a perpetual tenure at a clean glneeemaniiaaitidiizeke| abamiiee 2 emeeneee quit-rent, and 

outsiders being unwilling to invest, because, until the 

| agitation is over, they have no means of calculating even 

approximately the amount of interest they are likely to 

receive. The tenantry are governed in all their transac- 

tions by an unwritten code, enforced either by terror or 

by opinion, the object of which is to compel landlords to 

desist from eviction; and even sales of holdings are 
infrequent and reduced in value. Rent is paid over a 

large portion of the surface, but it is paid after delays and 

resistance which deprive it of half its value, by depriving it 

of regularity, and where it is refused, it is refused not under 

the forms of bankruptcy, but with more or less open and 
defiant resistance to the law. Rent, in fact, even when 
paid, instead of being the most secure form of i income, as it 

is in the remainder of the world, is the least secure. The 

law itself in these parts of Ireland i is in a condition almost 

without a precedent in Europe. Upon all ordinary sub- 
jects it is carried out as well as it is anywhere. If a man 

murders a wayfarer for robbery, or steals his neighbour’s 

spoons, or interferes with him in any way, he is punished 
exactly as he would be in London or Paris. There is in 
the worst districts nearly perfect security both for life and 
property if either are unconnected with land. If, 
however, the property is land, or the life that of a land- 
lord, agent, or minister of the law, the insecurity is very 
great—greater than in the wildest States of Western 

America. It is not that the danger is so great, or murders 

so many, or breaches of contract so frequent, but that 
contract and safety are both so dependent upon willing- 
ness, upon popularity, upon circumstances wholly apart 
from law. The landlord or agent may be sentenced 
when he least expects it, and thenceforward walk in hourly 
and well-founded dread of assassination. As no defence is 
of any use, and as the assassins are seldom punished, a 
reign of terror exists, increased by excitement, by the 
irritation caused by loss of income, and by a vague fear of 
something further to come, into a sort of mania, which 
reflects itself in England, and decidedly influences opinion. 
The dominion of terror—that is, the districts in which 
landlords and agents are not safe from death—probably 
does not cover a seventh of Ireland; but the conditions 
under which such a state of affairs is ‘possible extend over 
more than half, and throughout that half the alarm and 
the lawlessness are as great as in the most harassed 
counties. 

Under and behind this condition of social disturbance is 
the political discontent, the extent and depth of which it | 
is exceedingly difficult. to estimate. Englishmen often 
speak as if the whole of Ireland desired a separation 
from the United Kingdom ; but this is certainly not true. 
The proportion of opinion can only be guessed at; but 
judging from the returns to Parliament and some other 
evidence, it is probable that a third of the kingdom is 
definitely disloyal, and would vote eagerly for separation, 
and that considerably more than half desires a kind of 
self-government, which would, for all local affairs, be 
equivalent to separation. Indeed, the opinion of the 
whole island, including the North, ‘tends to Home Rule, 
though not with any great vehemence, or any apparent 
readiness to make for that end the sacrifices which would 
be made, and are made, to secure a change of tenure. 
There is no disposition to risk civil war, no cry for passive 
resistance through a refusal to enter Parliament, or to 
enter the Army or police, and no visible resolve to sink all 
minor questions in an unhesitating and undeviating 
demand for Home Rule. That the political discontent 
may become very serious is possible, and, indeed, most 
er: but as yet it is not so, is rather a feeling making 
€ people more willing for agrarian outrage than a 

feelin inciting them to rebel in any active way. 
It is not reasonable to assert that such a position of 

affairs ig hopeless; rather, it is full of hope. It is evident 
that as yet the root of disorder is agrarian discontent, and 
that if this could in any way be removed, or greatly 
diminished, a state of affairs resembling that existing in 
the North might be produced in the South. There would 
remain a desire for great political change, but a desire in 
a dull rather than an acute form. It is, for instance, 
pretty certain that if the dread of evictions could be 
removed—as it would be removed, for example, by peasant 
Proprietorship—the great motive of aap memantine would be 
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abolished, and the law would resume its sway. The 
‘aw is not detested or defied for itself. The people 
do not protest against it, or propose another law in its 
place, or even seriously quarrel with its administration. 
Nothing is more remarkable in the most “lawless” 
districts of Ireland than the absence of any proposal for 
an alternative law, or method of executing it, or mode of 
appointing judges and magistrates. What the law-breakers 
desire is not that the system should be changed—they are 
fairly content with that —but that it should not be so 
applied as to enforce the English view of proprietorship. 
That is a very serious demand, but it is limited, and may 
be met, if circumstances will admit, by a new ‘scheme of 
tenure, which, by making all tenants proprietors or copy- 
holders, will get rid of the ultimate ground of discontent 
—the fear of eviction. Such a change may be most diffi- 
cult, more especially as Ireland is not rich enough to grant 
full compensations, and not uncivilised enough to tolerate 
the large confiscations which have usually accompanied 
such changes. Still, it is not beyond the limits of possi- 
bility, and the change once made, there is no sound reason 
for expecting that lawlessness would continue, more espe- 
cially as it would then be the interest of a majority in the 
disturbed districts possessed of all physical power to put 
it down. There is nothing hopeless in such a situation, 
and nothing with which statesmen, if patient and firm, 
must be incompetent to deal. They are not opposed by 
superior force, or by so determined a people as to make 
bloodshed on a large scale necessary or expedient. They 
are only harassed by resistance to the law, such as has 
occurred often in many countries without exciting world- 
wide attention. Indeed, it would not excite it here, but 
that the law resisted is the one which most interests the 
most powerful class in Great Britain. The moment this 
resistance is over Ireland, though possibly disaffected, will 
be as quiet and as safe as any other poor and small 
country, and the machinery of social life will be intact, 
the great difference being that the wealthy and the pro- 
fessionals will have more influence than the owners of 
land. The body of the people will be little changed, 
except that they will be more independent, and the towns- 
people of all classes not at all. 

ONE-POUND NOTES. 
Tue discussion in the House of Commons last week on 
Mr William Fowler’s motion in favour of the issue of 1/ 

_ notes in England and Wales, scarcely touched the prin- 
ciple of the proposal. Mr Fowler, it is true, argued his 
own side of the question very ably, and succeeded in 
eliciting from Mr Gladstone an implied rather than ex- 
pressed approval of the suggested change. And on the 
other side, some general objections to the re-admission of 
small notes into English currency were very clearly and 
forcibly stated. Still, what the debate mainly turned 
upon was not the spirit, but the opportuneness of the 
motion. Mr Fowler was bold enough to ask for immediate 
legislation in the direction he indicated. He wished the 
House to affirm that steps to remove the prohibition 
against the issue of 11 notes should be taken “ forthwith,” 
and in making this request he, of course, raised questions 
both as to the possibility and the desirability of a hasty 
change in our currency regulations, which it would have 
been wise of him to bave avoided. It was not only that 
their discussion turned attention aside from the intrinsic 
merits or demerits of a small note currency. It further 
enabled the opponents of the 1/ notes to take up an 
impregnable position from which to attack the motion, 
and at the same time deprived Mr Fowler of the support 
of those whose currency views on this matter of note issue 
coincide with his own. For the immediate legislation 
demanded is, in the present state of Parliamentary busi- 
ness, an obvious impossibility ; and even if it were other- 
wise, it would be clearly unwise on the part of the Legis- 
lature to deal by itself with this one fragment of the 
currency question. 
in need of is not a patch here and there, but a thorough 
revision and reconstruction. Than the existing arrange- 
ments nothing could be more anomalous and inconsistent. 
Side by side with the well-secured and adequately taxed 
issues of the Bank of England, we have the unsecured 

and almost untaxed issues of the English provincial banks. 

While the English provincial issues are strictly limited, 
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those of Scotland and Ireland are, subject to certain 

regulations, capable of being expanded to any 

extent; and while in England issuing and non-issuing 

banks can exist together and compete with each other, in | 

‘Scotland the monopoly of issue has carried with it a 

monopoly of banking also. No one will contend that this | 

‘isa state of affairs that ought to be permitted to continue. 

To tinker at it by giving to the existing banks of issue | 

| power to emit notes of a smaller denommation than at 

present would, however, only add to the inequalities that 

already exist ; while if the power of issuing 1/ notes 1s to 

be given to all banks, it would obviously involve an entire 
| revolution of the present system. The question of 1/ notes, 

therefore, can only be satisfactorily dealt with as a portion 
of a comprehensive scheme of currency reform ; and,as Mr 

| Gladstone clearly showed, the elaboration of such a measure 
| is not a work to be undertaken off-hand, but is one in which 

the House of Commons and the Government ought to 

have the assistance of a Select Committee, or of a Koyal 
Commission. 

But though in deference to this easily intelligible and 

thoroughly sound opinion Mr Fowler’s motion was ulti- 
| mately negatived, its discussion was, nevertheless, attended 

with considerable advantages. For one thing, it gained 

| from Mr Gladstone the distinct acknowledgment that these 

|! currency questions constitute a portion of the arrears of 
| legislation which it must be the duty of Ministers and 
| Parliament to overtake as speedily as possible. And it 

|| was most useful, also, in giving to those interested, either 
| as friends or opponents, in the change which Mr Fowler 
| advocated a new opportunity of weighing the arguments 
for and against it. Throughout the debate it seemed to be 
| pretty generally admitted that an issue of 11 notes, under 
proper regulations, would be productive of some economy 

|and convenience. Opinions certainly differed widely as to 
| the saving which the substitution of notes for sovereigns 
—the substitution, that is, of a cheap for an expensive 
instrument of exchange—might effect, and no less widely 
as to the greater convenience of the notes in comparison 
with gold, both in everyday business transactions, and as 
a means of transmitting money from place to place. On 
the whole, however, some advantage in these respects 
was conceded to the notes, and the point at issue 
was thus narrowed to the question whether we 
| might not have to pay for this advantage too high a 
{| price. The opponents of the 17 notes contend that their 
|| use would be attended with such risks and so many draw- 
| backs as far to outweigh any benefits to be derived from 
| them, and the grounds on which this opinion is held were 
| very tersely stated by Sir John Lubbock and Mr Goschen. 
| The main arguments against the notes, said Sir John, 
|| “are three in number—first, the desirability of keeping a 
|| large stock of gold in the country; secondly, that the 1/ 

| 
i 

j 

| 
| 
| 
| 
| 

| notes are more liable to be presented for payment during 
|| panies than notes of higher denominations ; and thirdly, 
I that they were found to lead to a very large amount of 
|forgery.” And amplifying on the first of these argu- 
| ments, Sir John Lubbock proceeded to assert that the gold 

|| circulation is a reserve upon which we can fall back in 
case of adverse exchanges, and that “it could not be denied 

| that if unfortunately we should become involved in a great 
}| war with a first-rate Power, the gold circulation would be 
| a source of much financial strength.” So, also, Mr 
'|Goschen maintained that “in times of external and 
| internal pressure gold flowed from a thousand internal 
| channels into the Bank of England,” thus relieving strin- 
1 gency; and he confessed to being “one of the strait- 
| laced school of economists by whom nothing would be done 
| to lessen the extent to which our currency rests upon 
| gold.” 
| Mr Goschen, however, differed from Sir John Lubbock 
in attaching little importance to the objection founded on 

| 

the risk of forgery; and in this we think he was right. 
What Sir John alluded to when he spoke of the forgeries 
of small notes being more numerous than those of notes 
of higher denominations was the experience of England 
prior to 1820. But, as Mr Fowler showed, the notes then 
were badly engraved, and the conditions of issue were such 
as to facilitate frauds. Now, however, the circumstances 
are very different. We have, as a nation, become more 
intelligent, and thus more likely to detect frauds, and 
such improvements have been made in the manufacture of 
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paper and in engraving, as to make the production of false 
notes a work requiring such skill and labour that the 
forgery of small notes does not seem to pay. In Scotland, 
the issue of counterfeit notes is almost unknown. In the 
United States, as Mr Fowler pointed out, the forgeries of | 
10/ notes are fully eight times as numerous as those of 1}! 
notes ; and judging from the experience of all other nations, 
there seems now to be little reason to fear that a 
currency of 1/ notes in England could not be as thoroughly 
safeguarded against fraudulent manipulation as a metallic 
currency. 

On the subject of the increased liability to panic which | 
it is feared might result from the issue of small notes, it 
is impossible to speak with anything like the same con- 
fidence. ‘The apprehension is entertained by men of wide 
experience, and very special knowledge of banking affairs, 
to whose opinions very great deference must be paid. We 
confess, however, that in these apprehensions we are not 
able fully to share. We cannot forget that, instead of 
tending to create panics, the present Bank of England 
issue of 51 notes is the recognised means of allaying 
panic. The temporary suspension of the Bank Act, by 
enabling the Bank of England to increase its issues, at 
once calms financial excitement, and allays apprehensions. 
And if this issue were made in notes of 1/ instead of notes 
of 51, it would be equally efficacious as a sedative. The 
promise of the Bank of England to pay IJ, equally, if not 
even more thanits promise to pay 5/, would be regarded as 
quite as good as gold. Of course it will be said that a 
Bank of England note and the note of a local bank issue 
are two very different things, and that while the one would 
be received with confidence, the other would be regarded 
with distrust, and converted as speedily as possible. 
What, however, constitutes the difference between them ? 
Simply this, that while the Bank of England note is fully 
secured upon gold or Government securities, the local note 
is unsecured, It seems to be merely the want of security, 
then, that causes any tendency to panic which a small note 
issue may tend to create. Once make the entire issues 
of the country as perfectly secured as the issue of the 
Bank of England, which it is quite possible to do, and it 
is hard to believe that they will not be accepted with equal 
confidence, and, like them, be effectual rather for the 
calming than the exciting of panics. As an argument}. 
against the prohibition of all unsecured issues, the panic 
argument is thoroughly valid, but we certainly cannot 
recognise in it the same force when it is directed against 
a well-secured issue of 17 notes. 

There must be some doubt, too, as to whether an 
exaggerated importance is not being attached to the part 
which the gold currency plays as a reserve upon which we 
can fall back in time of pressure. The amount of gold 
coin in circulation, it must be remembered, is no greater 
than is needed to carry on the ordinary retail business of 
the country. Of recent years, the enormous development 
of banking, and the consequent substitution of credit 
instruments for coin in large transactions, has mini- 
mised the use of sovereigns, and left in circulation 
only the amount needed for day-to-day require- 
ments. Upon this stock it is impossible, under 
existing arrangements, to trench to any material extent, 
and it is doubtful whether it can be drawn upon at all in 
times of real internal pressure. At such times, what is 
wanted is more currency, not less; and unless some 
substitute is issued for the gold in circulation, such, for 
instance, as a 1/ note currency, that gold cannot be with- 
drawn to any large degree except by such painful 
processes as would intensify instead of alleviating the 
pressure. 

Then as to the financial strength which a gold currency 
would impart to us in the event of a war with a first-rate 
Power, there is this to be borne in mind, that under a 
well regulated system of issue what gold the count 
possessed, if smaller in amount, would be made mu 
more readily available than it is now. Instead of being 
scattered all over the country, it would be gathered together 
in easily accessible stores, in the hands of the banks of issue, 
and if any overmastering national necessity arose, it could 
be far more speedily laid hold of and utilised. Provided, 
therefore, that there was no very great diminution in the 
stock of gold in the country as the result of a 11 note 
issue, such an emission, instead of diminishing, might be 
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made to increase our financial strength in the event of a 
orave national emergency. And if the issue of small notes 
were made part of a scheme whereby all unsecured issues 
of notes were abolished, it is not at all certain that the 
aggregate amount of gold held in the country would be 
diminished. The English provincial, the Scotch, and the Irish 
banks, for instance, have now between them a fixed issue 
of, inround numbers, 19,000,000/, against which they need 
hold no security. Abolish this invidious privilege, and 
you create a new use for gold, which would absorb a large 
portion of any gold coinage the small notes would displace, 
and there are other ways in which any gold set free might 
be utilised within the country. As part of a large scheme of 
currency reform, therefore, there is a good deal to be said 
in favour of the 1/ notes, although it is only as a portion of 

such a scheme that their issue ought to be attempted. 
——————— EEE 

THE NEW SECURITIES COURTING PUBLIC 
FAVOUR. 

Ir is curious that in the short space of one week the new 

securities offered for public subscription should have been 
well-nigh as large as in all the previous four months of 
this year put together. But then, the Italian loan is, as 
yet, the only issue of first-class magnitude brought before 
the public in 1882. Still, there is now a large and mis- 
cellaneous assortment of novel applications apart from the 
| Ttatian loan; and an explanation may well be sought for 
|the fact that, whereas but a month back scarcely one 
| would venture forth, a herd of applications are now crowd- 
ing one another in their eagerness to attract the coveted 
subscriptions. The position of the money market is, 
perhaps, considered somewhat more secure than it was a 
‘month ago—though discount rates are certainly not lower 
‘than they were at the end of March, and the expectation 
of afresh reduction in the Bank rate has vanished—but 
there is little in the outward appearance of things, seem- 
ingly, to warrant this sudden eagerness. Yet those who 
have watched the markets have expected the change; and 
as was remarked in these columns six weeks ago, there were 
“already signs of a revival of the influx of new securities, 
which has been checked since last July ; and it is believed 
that considerable demands of this nature will be made 
upon us in the early future.” Let us see how those signs 
have operated, and are still influencing the investment 
market. 
__In the first place, we must disabuse our minds of the 
idea that so many millions of subscriptions means the 
immediate provision of so many millions of money. So 
far from this being the case, it will be seen under the head 
of our City intelligence that subscriptions this week for 
19,000,0007 would only necessitate the immediate provi- 
sion of about 3,000,000/, or one-sixth of the amount sub- 
scribed for; while the bulk of the remainder represents 

|4 deferred liability. Consequently, it will always be 
found that “promises to pay” of this kind have 

% seldom any material effect at the outset, and at times 
are found temporarily rather to cheapen money by 
drawing it to the centre where the subscriptions have to 
be made. Probably enough, therefore, though London 
were to receive subscriptions to the extent of fifty or a 
hundred millions in the next few months, the money market 
Would not at once be seriously taxed. But this system of 
deferred payments operates very materially in the direction 
of increasing speculation. Take, for instance, the Indian 
gold mines of last year, or the electric light concerns of 
the present day. A year ago the “ market” looked to the 
fact that the shares of the Indian Gold Mines Company 
were at 600 per cent. premium, and the main object of the 
host of past subscriptions to new Indian mines was, at 
the temporary outlay of a few shillings a share, to secure 
sunilar high premiums. At the present moment, the 
electric light companies’ mania is getting into full swing, 
and the Anglo-American Brush shares, with 47 paid, are 
quoted at 153; while the Hammond Company’s shares, 
With 27 103 paid, are dealt in above 8. This is quite 
enough for the Stock Exchange, and the race is again to 
secure similar high premiums. It would, indeed, be a 
strange revelation if it could be shown what proportion of 
the shares of a company subscribed for in the full cide of a 
speculative rush was taken for steady holding, and what 
proportion simply to sell again at a premium. Whereas 
the solid investor takes his ten or his twenty shares, the 
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speculator, who never contemplates paying more than the 
amount required upon subscription, will take his thousand 
shares, or more. It is this speculative element, so deeply 
rooted in all the leading markets of Europe and America, 
which renders such wholesale applications for new securities 
possible. Two months ago there was no scent of premiums 
in the air; one month ago the scent was very faint; now 
it lies strongly in certain directions; and the pack having 
been laid on have, in what appears to be a marvellously 
short space of time, broken into full ery. If the sub- 
scriptions were left only to solid investors, a rush of new 
securities would be an event almost unknown. 

Other reasons, however, existed at the close of March 
for expecting the revival which has now set in in the}, 
London market. There can be little doubt that our in- 
vestors fared well over the Paris crisis last January. At 
that time British investors picked up large amounts of 
international securities at prices which now leave them 
with handsome profits ; and although they have not done 
so well over the relapse in American railroad shares, it 
must not be forgotten that, after all, our holdings of 
American guaranteed securities are our most important 
consideration. These have stood firmly in the market. 
We were fully prepared for the Paris crisis; and home 
securities, after the moment, were quite unaffected. There 
can, indeed, be no doubi that the timely rise in 
money here last autumn exercised a most  bene- 
ficial effect, by driving speculation abroad just as 
it became dangerous. Now, however, as for twol. 
months past, London is the cheapest money market 
in the world. There is little of the lassitude visible 
here such as there is in Paris after the bursting of their 
giant bubble, or in New York after the “railroad kings” 
have retired from their absurd struggle. London, as the 
most unscathed of the great markets, and the spot where 
money is cheapest, is sure to attract the attention of 
speculators. Then, again, though trade has suffered in 
some directions latterly, there can be no doubt that last 
year turned out profitably; and, thus far, during the 
current season agricultural prospects are quite what would 
be wished. Altogether, the tendency is to regard the 
outlook in a favourable light; and the quiet yet decided 
rise during the past few months in the securities entirely 
or principally domiciled here has paved the way fora 
revival. 

But though the applications this week have nearly 
doubled the total to date for the current year, we are still 
fifty millions behind the corresponding record last year, 
as the following figures will show :— 

New Capital Applications to Ist Week in May in 
1882, 1881. 1880. 1879, 

Subscriptions invited in— £ £ £ £ 
Great Britain only ............... 24,000,000 ... 34,000,000 ... 22,500,000 ... 16,000,000 
Great Britain combined with Oe . 

other countries..........00006 18,500,000 ... 58,000,000 ... 8,500,000 ... nil. 

42,500,000 ... 92,000,000 ... 31,000,000 ... 16,000,000 | 

This little record is instructive. The purely home 
applications have fluctuated considerably from year to year, 
and thus far have been a clear 10,000,000/ short of 1881, 
though rather above 1880, and 8,000,000/ in advance of 
1879. But the foreign applications in this market, which 
utterly forsook us after the great failures of 1878, were 
exceptionally large in 1881, and have recently again, up to 
the introduction of the Italian loan, been exceptionally 
light. Twelve months back the rush of American railroad 
securities to London was remarkably strong; now, though 
within the past ten days three such applications have been 
made, amounting together to 3,000,000/, they have been 
the first of the year. Electric Light and Power companies 
have, in 1882, represented over another 2,500,000/ of public. 

subscriptions, apart altogether from vendors’ shares ; 
Government loans, 17,750,0007; City loans, 3,750,0000; 
and home, colonial, and South American railways another 

5,000,0001, thus accounting for some 36,000,000/ out of a 

total of 42,000,0001, the balance being represented by land 

companies, trusts, and miscellaneous applications. In 

what directions the full force of the tide of speculation 

will flow it is always useless to speculate beforehand. The 
electric light, trusts, land securities, South American and 

| Indian railways are all in much favour just now ; but itis} 

| quite impossible to tell where the chief favour will be 

bestowed. These appear as likely channels as any; but 

all that can be clearly discerned at present 1s that the 



ee 

markets are in the humour to gamble in new securities, | 

and that electricity as yet bears the palm. 
——— Re 

FIRE INSURANCE IN 1881. 

Tue past year has been an unfortunate one for our fire 

| insurance companies. Nearly all of them have to report 

unusually heavy losses, in almost all cases profits are very 

much smaller than usual, and in some the premiums 

‘received have not sufficed to cover the losses and the 

business expenses. Taking a few of the chief companies, 

‘the result of the year’s trading is found to beas follows :— 
Fire Premiums, : 

Less Fire Management 
Re-insurances. Losses. Expenses. 

Company. £ £ 
BR Suse docks ous veba denen 245,000 ... 109,000 ... 74,000 

Commercial Union............ 724,000 ... 502,000 ... 210,000 
| Keamoashire .........000s00+00009 556,000 ... 386,000 ... 153,000 

“‘], London Assurance ............ 262,000 ... 130,000 ... 83,000 
| London and Lancashire ... 425,000 ... 334,000... 125,000 

| Manchester .................66. 242,000 ... 195,000 ... 54,000 
‘North Brit. and Mercantile 959,000 ... 626,000 ... 151,000 

It is hardly necessary to say that these companies have 
not been selected because their experience has been excep- 
‘tionally adverse. They are taken merely because they are 

“l\amongst those doing the largest trade, and most likely, 
‘therefore, to reflect in their accounts the general condition 
of fire business. There is no reason to believe that the 
‘smaller companies have fared any better than the large, 
and. the bad result of the year’s trading is thus not to be 
, ascribed to any individual errors or mismanagement, but 
‘simply to the fact that the twelve months with which the 
| accounts deal have been unusually prolific of fires and con- 
| sequent losses. 
| Itis to be remembered, also, that the periodic recurrence 

{ 

of years of heavy losses is one of the well-known incidents 
of fire insurance business, for which ample provision is 
made. Knowing that they are likely, every now and again, 
to have the whole of their premium income, and possibly 
‘more than that, swallowed up by exceptional losses, the 
older companies have all built up large reserve funds, upon 
‘which, if necessary, they can fall back either to satisfy 
) elaims or to equatlise dividends. A bad year, such as 1881, 
| therefore, does little more than prevent the usual addition 
|, being made to the reserve, or, it may be, slightly diminish 

its amount; and neither of these contingencies has any 
‘appreciable effect upon the financial position of the com- 
‘panies. Any drafts made in such circumstances on the 
{reserve are, judging from past experience, pretty sure to 
be compensated for by larger additions in future years, 

i when the chances are that losses will fall as much below 
|| the average as in the past year they have exceeded it. It 
, is only if the average of loss were permanently to increase 
| that shareholders wou'd have any cause for anxiety, and it 
4' would be most rash to infer from the abnormally heavy 
|| losses of one year that such a permanent change is imminent. 
| At the same time, however, it cannot be said that the 
‘conditions under which the companies are now working are 
so favourable as formerly. In his address to the share- 
holders, the Chairman of the Commercial Union Company 
alluded to increasing competition as one of the causes of 
the less profitable working, and there is no doubt that the 
_ struggle for business is now much keener than formerly, 
‘and is not unlikely to become still more intense. Already 
/it has compelled the offices to cover larger risks than 

; before for the same premiums, which is equivalent to saying 
|, that it has diminished their margin of profit, and it is not 

improbable that rates will be still further reduced. For 
_our own part, we do not think that this competition is a 
thing to be deprecated. The very large dividends 
the fire companies have been paying show that the 
premiums charged have overhead been higher than was 
necessary to cover risks and leave a fair balance of profit. 
In the public interest, therefore, it seems to us that increased 
competition was desirable, and we are not sorry to see that 
it has sprung up. Nor do we think that the older com- 

| panies, if they conducted their business on sound principles, 
would have much to fear from the advent of new com- 
petitors. They have an old-standing connection, and the 

‘large reserves they have accumulated give to insurers a 
| feeling of security which new companies must find a great 
difficulty in imparting to an equal degree. 
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| If, then, the older companies suffer from the‘competition, 
we are inclined to think that they have mostly themselves 
to blame. They have constituted themselves into what is 

| called a tariff association, the purpose of which is to fix the 
| rates for certain risks, leaving, however, others still open to 
competition between the tariff offices. And as the result 

| of this combination, they have intensified the evil against 
which they sought to guard. In the case of risks covered 
by the tariff, they are open to the competition of the non- 
tariff offices, against whose efforts to cut down rates they 
have voluntarily deprived themselves of the best means of 
contending. They cannot meet a quotation of lower rates 
by a non-tariff company with a reduction of their own 
terms, because that would be a breach of the regulations 
of the trades union of which they are members; and in 
contending with the non-tariff offices, therefore, they have 

| compelled themselves to fight, as it were, with their right 
hands tied behind their backs. And as if to compensate 
for this self-imposed restriction upon the competition for 
what constitutes the best class of risks, they have plunged |} 
into an excessively keen competition between themselves 
for the business that is not covered by the tariff—a com- 
petition which, in many cases, has run down premiums to 
ridiculously low points. In both classes of business, 
therefore, their tariff combination has intensified com- 
petition. That combination thus does not give the 
offices constituting it the advantages of a monopoly, 
which is what they hoped to gain from it, and it deprives 
them of the benefits they might obtain from freedom of 
trade. And it becomes, therefore, a matter of impor- 
tance for shareholders to consider whether they are 
content to work much longer under a system which cannot 

| fail to operate to their disadvantage. 

WHAT IS A STANDARD? 
Tue controversy respecting the bi-metallic question which 
has for some time been carried on in the public prints has 
lately been continued by Mr H. R. Grenfell, the Governor of 
the Bank of England, in an article in the current number 

of the Nineteenth Century, this article being intended as a 
reply to that of Lord Sherbrooke’s in the previous number 
of the same journal. Mr Grenfell is a determined 
advocate of bi-metallism from the point of view, if we 
understand him accurately, of desiring to find a common 
basis with other countries on which to conduct our inter- 
national transactions. He appears perfectly satisfied with 
our own standard for its own work. It is as good as can 
be for this purpose. “ We are all agreed,” he says, “ that 
within a country where gold is the only measure of value, 
the fixity, though not absolute, is as great as can be had ; 
but the question is, how to obtain the greatest fixity in 
international transactions.” It might have been supposed 
that anyone recognising the merits of the British 
standard thus clearly would have been satisfied with it. 
But Mr Grenfell is not. To secure the desired fixity as to 
international operations, he, though thus admitting that 
our standard is the best attainable, would apparently 
advocate the joining in an agreement for a common, but| 
inferior, measure of value with other countries; the haus 
of the agreement being, as is understood, the free coinage 
of both metals at a fixed ratio at all the principal mints of 
the world. We do not propose to enter at all into the 
personal part of the controversy between Mr Grenfell and 
Lord Sherbrooke. The latter is entirely able—no man 
better—to defend himself against the accusations which 
the Governor of the Bank has cast upon him. The subject 
is of interest to us from afar more serious standpoint | 
than any personal controversy, the question whether it 

| is desirable to make so great an alteration in our standard 
_of value as Mr Grenfell apparently proposes. 

The text which Mr Grenfell brings forward as the basis 
of his argument for the desirability of this change is a| 
quotation from the well-known Swiss economist, | 

| Sismondi, in defence of the French bi-metallic standard. 
| The argument which Sismondi uses is much the same as 
_ the one more recently employed by Jevons—namely, thata 
| standard composed of two metals will fluctuate less in 
value than a standard composed of one. Mr Grenfell 

himself, however, appears to deny the accuracy of this 
statement, as, after making this quotation from Sismondi, 
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he observes, ina sentence we have previously quoted, that 
«where gold is the only measure of value, the fixity, 

though not absolute, is as great as can be had.” But we 
may pass this by, as well as the fact that Professor 

Jevons, when writing on the subject, on whose authority 
Mr Grenfell relies greatly, does not at all advocate the 
things Mr Grenfell desires to attain, for he, while admit- 

ting that the bi-metallic system spreads fluctuations of 
supply and demand over a wider area, says that it does 
not follow that it is desirable to establish such a system, 
and that “the advantages of so great and difficult a 

measure are of a very speculative and doubtful kind.” 
Having explained thus much by way of preface to Mr 
Grenfell’s observations, we will endeavour to find out 

what the result of the system which he advocates 
would be. 

One great objection made to a double standard con- 
fined to a single country has been that, as both metals 
were subject to separate fluctuations of value the tendency 

alwavs is for the cheaper to drive out the dearer. Debtors 
‘having the option of two descriptions of money to pay 
| their obligations in naturally choose the cheapest, and 
lie J. S. Mill tersely expresses it, “The money of the 

community, therefore, would never really consist of both 
‘metals, but of the one only which, at the particular time, 
best suited the interest of debtors.” To meet this difficulty, 
a universal bi-metallic system has been proposed, or at 
least one to include the chief centres of commerce and 
civilisation. As both metals under it were to be given 
equal purchasing power, neither of them, it is contended, 
would be moved out of any country if it became the 
cheaper. 
Under a bi-metallic system confined to one country, if 

silver becomes cheaper, gold is driven out, and vice versi. 
But a universal bi-metallism, if it were possible, would 
‘only move the question a littlefurther back. As has been 
well put by Lord Grey, if there should be an increase in 
the quantity of either gold or silver produced annually, 
together with a diminution in the cost of producing it, 
there is nothing in the plan suggested which could prevent 
the metal which had thus become the cheapest from being 
brought in increasing quantities to the mints of the 
various nations included in the proposed union, and thus 
‘gradually bringing down the value of the circulation in 
them all to the level determined by the greater cheapness 
of one of the metals. That the price of silver was arti- 
ficially maintained during the time that the Latin Union 
remained in working operation is conclusively proved by 
the drop in its price the moment that arrangement was 
discontinued. 
Mr Grenfell has passed over in his paper the question 

whether the proposed bi-metallic standard would not have 
a different purchasing power from the existing gold 
standard. Nor has he explained how the due performance 
of contracts entered into under the old system is to be 
secured under the new. He evidently considers the inter- 
|national character of the standard more important than 
its character within the limits of the United Kingdom. 
But as the domestic transactions, regulated by the 
standard, are many times more numerous, as well as 
larger, than those carried on with other nations, the cha- 
racter of this standard is surely the more important thing 
to be thought out. 
In considering the international character of the 

subject, a reference may be permitted to the works of 
J. 8. Mill. He observes that “ the advantage without the 
disadvantages of a double standard seems to be best 
obtained by those nations with whom only one of the 
metals is a legal tender; but the other also is coined, and 
allowed to pass for whatever value the market assigns to it.” 
This brings us to the point—Is not the dealing with inter- 
| national transactions rather a banking question than a cur- 
rency question? Mr Grenfell, in writing on the subject 
Some short time since, referred to the bank money of the 
banks at the ancient Free Ports as having provided a secure 
basis for the settlement of commercial transactions during 
times when both standards and currencies were in great 
confusion. Some similar arrangement was probably before 
Mr Grenfell’s mind when he made this suggestion. 

ough we cannot agree with him on the subject of the 
standard, we should be glad if he would develop his 
Suggestion as to bank money further. 
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INVISIBLE EXPORTS. 
Tue term “invisible exports” has recently been intro- 
duced into the controversy respecting the excess of imports 
and balance of trade, to indicate certain products of 
British industry and skill, which, though not included in 
the official returns of goods exported, are, in truth, appli- 
cable to the purchase of goods abroad. They thus balance 
the account, so far as they go, just as effectually as any 
other exports do. It is admitted on all sides that a 
country which brings home the produce of all that it 
sends abroad must have a preponderance of imports over 
exports, otherwise its trade would be carried on at a Joss; 
but it does not follow that the excess of imports neces- 
sarily shows the amount of profit. There may be, and 
are, various earniugs, dividends, &c., accruing to this 
country which can only be remitted home in the shape of 
goods, and these require no corresponding export to -be 
made. Neither does a preponderance of exports manifest 
that the country from whence they are sent is indebted to 
other countries, or carrying on its trade at a loss, for the 
simple reason that it may be investing the proceeds of its 
sales in other places, instead of in the purchase of goods for 
its own use. That this was the case with England during 
the long series of years in which she was acquiring pos- 
sessions abroad and settling trading and other establish- 
ments in foreign countries cannot be doubted. So now it 
is possible that the increase in her imports may not only 
consist of the income arising from those investments, but 
also from repayment of loans by the countries which have 
grown rich through the use of her money, and are now 
returning the borrowed capital. That we are still lending 
and investing abroad is quite certain, and there is a con- 
stant process going on of lendings and repayments, which, 
excepting to a very limited extent, must take place by 
means of goods. It is difficult, if not impossible, to 
estimate what amounts may thus be traversing backwards 
and forwards, or to trace what sums are settled on either 
side by the transfers in securities, which represent the 
goods that have been moved in days gone by. Hence the 
importance of endeavouring to ascertain what is the real 
meaning of the excess of imports which has marked our 
trade in recent years, by determining, so far as may be 
practicable, how near!y the export and import balance 
each other when the necessary corrections are made in the 
respective values stated in the official returns. 

It must be clearly understood that the values of both 
imports and exports, as shown by the Custom House, are 
derived from the merchants’ declarations, checked, so far 
as may be, by the oversight of the Customs officers. 
When correctly given, the import valuation is that on the 
arrival of the vessel in this country, and hence includes all 
charges beyond the first cost of the goods in the country 
of production accruing since their shipment. That of 
the export should be the cost on board the exporting 
vessels at the time of departure. Freights having been 
earned on the imports form an element in their valuation ; 
but not so with the exports. It therefore becomes neces- 
sary to deduct this from the import valuations, that the 
correct amount for comparison with the exports may be 
obtained; and this seems to be the only deduction which 
should be made on that side of the account. Some writers 
include commissions and insurance, because these are 
both, in ordinary cases, paid out of the proceeds of the 
imports when sold, and thus lessen the amounts available 
for the purchase of the exports, wherewith payment is 
made. Commissions, however, though an undoubted 

advantage to the agents by whom they are earned, are a 
charge accruing after importation, and are obtained by an 
increased payment from the purchaser, not by a diminished 
remittance to the country from whence the goods arrive. 

Of insurance we will speak presently. . 
To meet the payment for these imports, there are, in 

addition to the whole value of the goods exported and 
shown in the official returns, some others not so shown ; 

and the freight to be earned on the carriage of goods, if 
shipped in British bottoms. The chief goods not included, 
are the value of ships built for, or sold to, foreigners, 

repairs executed for Soon in our ports, and the Te 
stores supplied to their vessels. If stores for aos 

ships are included, their value must be deducted from t . 

freight. In like manner, the coals shipped for the use . 

steamers on their voyages are just as much an export 0 
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British industry as those shipped for sale; but it isa 
mistake to reckon them in addition to the freight, out of 
which they have to be paid for. The same may be said of 

the expenditure on refitting and repairing vessels at home. 
If the value of all the labour which goes out enters into 
the calculation, it must only be the profits on the carrying 
which are reckoned. The real question is, What is the 
actual amount which, payable abroad, is applicable to the 
purchase of goods to be imported here? It matters not 
_whether the freight is actually paid in this country or 
| abroad, for if paid here, the persons who pay it add it to 
| the value of the goods shipped, and it has ultimately to 

‘ be remitted here in the shape of goods. The freight, 

LT 

likewise, earned in carrying between colonial or foreign 
countries, so largely performed by British shipping, must 
serve to pay for articles coming here as imports. 

i| Some writers have included the premiums paid on 
insurance of goods as so much imports which need no 
exports to balance with. If so, the losses paid must be 

|) placed on the other side of the account; and it is known 
|| that the claims on policies of insurance are almost equal in 

amount to the premiums received; the main profit of the 
‘underwriter being in the use of the premiums until the time 
for settlement comes. The actual case is, that the whole of 
the sums paid for sea losses form a deduction not from 

| the imports, but from the exports. If it be homeward 
|; goods that are lost, they do not go to swell the imports, 
| because they never arrive; but the insurance having been 
|| effected here, the payment has to be made in goods, which 
‘| are included in the exports, although not available for the 
|| purchase of imports. If it be outward-bound goods, they 
|| have already been counted in the exports, but never reach- 
|| ing their destination cannot be exchanged for imports. 
(|. Again, some considerable amount of exports consist of 
:| coals, not for sale, but to work the homeward and inter- 

foreign voyages of steamers. Their value thus forms no 
|| set-off against imports, though they do enable freight to 
|| be earned; but if this freight be already deducted from 
|| the imports, the value of the coals must be subtracted 
|| from the exports, since they do not procure any imports. 
'| This also affects the credit on account of their freight, 
|} since that, as well as the coals on which it is paid, has no 

purchasing power. 
| Let us now see how these various corrections will affect 
| the balance between imports and exports for the period 
embraced in the last three years and each of the three 
preceding periods, first taking the value of the imports, 

|| deducting therefrom the re-exports, so as to show the 
|| amounts retained in the country, and lessening these by 
| the freight included in the valuation. This has been 

| 
taken as 11 per cent., the sum arrived at by Mr Bourne 

| some years since, adopted by Mr Mongredien in the Cobden 
Club papers, and assumed to be correct by Mr Giffen in 
his recent paper. It is probably too high, considering the 
| general fall in freights, but if so, its height will tend to 
| lessen instead of increase the balance. Having thus got 
/ at the value which has to be paid, the exports of British 
produce and manufacture should be deducted to find the 
apparent balance :— 

| 
| 
| 
| 
| 

rs SSS SSS 

capiemmateenaaneimnsenintagnean eee! 

} 

1879-31. 1876-78. 1873-75. 1870-72. 
£ £ £ £ 

BARDOT. carcass cccennases 1,168,880,000 ... 1,138,340,000 ... 1,113,310,000 ... 988,970,000 
an re-exported... 183,300,000 ... 162,220,000 .... 172,080,000 ... 163,340,000 

985,580,000 ... 976,120,900 ... 943,230,000 ... 825,630,000 
Freight, at 11% ...ccoves 108,420,000 .... 107,370,000 .... 103,760,000 ... 90,820,000 

Net imports  ........0006 877,160,000 .... 868,750,000 ... 
Exports—Brit. Prod... 648,530,000 .... 592,380,000 .... 718,260,000 ... 678,970,000 

Apparent balances 228,630,000 wee =—:276,370,000 .... 121,280,000 ... 65,840,000 

|| To the exports should be added the several items of pay- 
| 'ments to us by foreigners for ships built for them, repairs 
‘| and refitting executed in our ports; the victualling stores 

placed on board their vessels, and the coals shipped for use 
| of their steamers; all of which sums are either deducted 

{ 

| 
| from the freights they receive or the goods imported in | 
i 

| 

| 

$39,480,000 ... 734,810,000 

them, or paid by remittances on goods. These for the 
| same periods are— 

1879-91. 1876-78. 1973-75. 1470-72, 
£ £ £ £ 

|| Ships built .....sssesseee 6,200,000 ... 2,700,000 ... 9,100,000 ... 6,490,000 
»» Fefitted (one-half)... 3,100,000 ... 3,350,000 ... 3,650,000 ... 2,200,000 | 

Lp BROTOS — ascvncserseene 5,880,000 ... 5,130,000 ... 4,770,000 ... 4,290,000 
F] a COMB. ceceveere-scocoses 1,260,000 ... 1,140,000 ... 1,380,000 ... 80, 
| eee 

1 16,440,000... 12,520,000... 18,500,000... 13,690,000 
There must then be added the freights earned by our 

/own ships in their outward voyages laden with both 

LL 
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British and foreign goods. It will not, however, do to put 
this so high as 11 per cent. for two reasons—first, that 
the quantity of outward goods being less than the inward, 
there is keener competition amongst shipowners to obtain 
their carriage, and thus a lowering of freight, perhaps by 
one-third. Then some of these goods are carried ip 
foreign vessels, the proportion of entrances and clear. 
ances together being very nearly 70 per cent. British, and 
30 foreign; so that we must take 11 x 3 x 4 = 5:1, aaeie 

say, 5 per cent. on the whole exports instead of 11, viz.— 
1879-81. 1876-78. 1873-75. 1870-72, 

£ £ £ £ 
41,590,000 ssseserse 37,730,000 ssssseere 4,510,000 s.ssesnee 42,110,000 

making the total additions— 
1879-81, 1876-78, 1873-75. 1870-72. 

£ £ £ £ 
58,030,000 ..esssees 50,050,000 ...sessee 63,310,000 .....44 «55,800,000 

On the other side there are several deductions to be 
made. The coals sent to foreign destinations for our 
steamers’ use have already been included in the value of 
the exports. There is great difficulty in ascertaining their 
quantity, but it will be a moderate estimate to say that 
for every ton taken for use in the outward passage, at 
least two must be wanted for the inter-foreign and home- 
ward passages. The freight, too, is included in the general 
calculation; but they no more than the coals themselves 
can purchase goods to be imported. And finally, as 
explained above, the premiums of insurance on goods both 
ways, to cover losses at sea. Thus— 

3879-81. 1876-78. 1873-75. 1870-72, 
£ £ £ £ 

Se ee Lwheenste ttt 12,600,000 ... 11,400,000 13,800,000 ... 8,000,000 
Freight on do, say 25 %.. 3,150,000 ... 2,850,000 ... 3.450,000 ... 2,000,000 
Premiums, 158 % ....cccce 13,630,000 ... 12,980,000 ... 13,750,000 12,510,000 

29,380,000 ... 27,230,060 ... 31,000,000 ... 22,610,000 

No estimate is made of freights earned on voyages 
between ports abroad, nor any of the amounts disbursed 
in foreign places. These may, perhaps, balance each 
other. 

The difference between these deductions and the addi- 
tions above detailed will constitute the real amount of 
what are termed invisible exports, thus— 

1879-81. 1876-78. 1873-75. 1870-72, 
£ £ & £ 

Add to exports.....occcssee sesee ~—- 58,080,000 ... 50,030,000 ... 63,310,000 ... 55,800,000 
Deduct .....,000...seseeseseeessee 29,380,000 ... 27,230,000 ... 31,000,000 ... 22,610,000 

Invisible exports .,.... 28,650,000 ... 22,800,000 ... 22,310,000 ... 33,290,000 

1879-81. 1876-78. 1873-75. 1870-72, 
£ £ £ & 

Apparent excess of imports 228,630,000 ... 276,370,000 ... 121,280,000 ... 55,840,000 
Invisible exports.......00...006 28,650,000 ... 22,800,000 ... 32,310,000 ... 33,290,000 

NCt CXCESS crccsceee esooee 199,980,000 ... 253,570,000 ... 88,970,000 ... 22,650,000 

AVETAZEe PCT VEAL voe,.srereee 66,660,000 ... 84,529,000 ... 29,660,000 .... 7,520,000 

The earliest of these four periods was that in which our 
trading prosperity had reached its climax, and then the 
balance of trade which had to be met from other resources 
was at its minimum, averaging 7,500,000/ per annum. In 
the next period, trading and manufacturing interests were 
beginning their declension in prosperity, and our adverse 
balance was 30,000,000/. In 1876-78, the depression in 
trade was at its lowest for very many years, and the balance 
of trade was 84,500,000/, higher than any of recent years, 
being the most unfavourable of all. When trade began to 
mend, the balance again shifted, and now that things are 
sail to be moving, the balance has decidedly diminished 
again to 67,000,0001. How these balances have been or 
are to be met does not come within the scope of the pre- 
sent inquiry, which was simply to ascertain how much had 
to be accounted for to settle our transactions with the 
other nations of the world. 

BUSINESS NOTES. 

Newmarcn Memoriat Funp.—In our recent notice of 
the death of the late Mr William Newmarch, F.R.S., we 
suggested that it would. be desirable to perpetuate his 
memory in some way congenial to his tastes and pursuits. 
We are very glad to see that the matter has been already 
taken up, and that a provisional committee has been 
formed. This committee, which embraces representatives 

of the Political Economy Club, of the Statistical Society, 

and of Messrs Glyn’s Banking House, proposes to raise a 
Memorial Fund forthe foundation of scholarships at Londen 
University or elsewhere. These scholarships are to be appro- 
priated towards encouraging the study of Economic 
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Science as illustrated by statistics. In other words, the 

aim of the committee is to foster the study of Inductive 

Political Economy. There can be no doubt that the late 

Mr Newmarch would have warmly sympathised with any 

effort in this direction. We earnestly hope that his many 

colleagues and co-workers in social and economic science will 

co-operate in this movement. A subscription list has been 

opened at Messrs Glyn and Co.’s, the treasurer of the fund 

being Mr Newmarch’s successor at Glyn’s, Mr Harvey, to 

whom all contributions should be sent. 

Cape Diamonps.—We have received some information 
respecting the exports of diamonds from the Cape of Good 

Hope, which is as interesting as it is remarkable. It may 
be mentioned that the Custom-house returns of the tens 
are entirely silent as to what these shipments amount ¢ 

year by year, and that our own Board of Trade Titatin 
are equally devoid of information upon the subject. Yet 
when we say there is every reason for supposing that 
this country received last year as much as 4,500,0002 
worth of Cape diamonds ; that the bulk of these stones were 
sent to Holland to be cut; and after being received back 

were sold partly here, but mainly in Paris, Vienna, and 
New York, while not a few stones found their way to 

India, the existence of a trade of really considerable mag- 
nitude is disclosed. More than that, there can be no 
doubt that the trade has grown rapidly. Only twelve years 
have elapsed since the first diamond was exported 
from the Cape as a curiosity; and five or six 

years ago it was roughly estimated that some 
| two millions’ worth of these stones had been shipped 
'thence in the course of a single year. Now, we have 
| | been kindly supplied with the aggregate amounts of hills 
| draw n against Cape diamonds in 1881, and remitted for 
| pay ment to London by the three principal banks engaged 
‘in the South African trade. It must not be supp osed 
that these bills represent all, or nearly all, the diamonds, 
which find their way from the Cape. There is reason 
'to believe that the number of stolen stones, often sent 
through the post without so much as registration, is 
| inereasingly large; and-at the same time packets reach 
| this country and “the Continent conveyed through numerous 
| private channels. It will probably, therefore, not be over- 
| stepping reality if we state the export as follows :— 

Cape Diamonds 
| Exported in 1881. 
| Diamond bills received here in the regular course £ 
| _ by three principal banks 
| Add 20 per cent. privately posted or brought......... 753,000 

4,520,000 
| We have not the official figures of the imports and 
exports of the colony at command for a later period than 
1880. In that year the imports were stated at 7,649,0001, 
and the exports, exclusive of diamonds, at 4,269,000/. 
| But itis apparent that if some 4,000,000/ of diamonds had 
to be added to the total, there was a balance of trade in 
| | the colony’s favour, which would go far to account for the 
steady flow of specie to the Cape for years past. 

Eeypr.—Events in Egypt seem to be marching rapidly 
to a crisis. The military party is not even able to repress 
the j insurrectionary movement in the Soudan, which is the 
task above all others for which it might have been sup- 
posed to becapable,and its utter incapacity in other respects 
is bee coming daily moreand more apparent. It seems pro- 
bable, too, ‘that it will soon come into direct conflict with 
the Khedive with regard to the sentences of the recent 
court-martial, which he is showing himself most unwilling 
to sign, and any day we may expect to hear of a 
serious outbreak of civil strife. In these circumstances, 
the course which this country intends to pursue with 
regard to Egypt cannot be too speedily determined. 

hat we have open to us is only a_ choice of 
difficulties. Whether we intervene alone or in combination 
with other Powers, we are surrounded with dangers and 

perplerities. This much only is certain, that any form 
of Western intervention, either joint or single, is infinitely 
preferable to the intervention of Turkey. Under the 
control of a Western Power or Powers, Egypt would, at 
any rate, obtain some form of good and pure administra- 
tion, Her ro would be secured a 
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liberty, and her finances carefully managed. But to | 
substitute Turkish for Egyptian control would simply be | 
to supplant one form of misrule by another still more | 
despotic and mischievous, and to throw the finances of | 
the country into inextricable confusion. Turkish contro! | 
over the Suez Canal, also, might be made to involve us in| 
serious complications, and if we are wise in our own! 
interests, Turkish intermeddling in Egypt should not be 
permitted. ; 

‘ 

Ciearine-Hovse Sratistics.—Sir John Lubbock for-| 
wards figures, prepared by Messrs Darbyshire and Pocock, 
respecting the business done by the Clearing-house:— 
Statistics Showing the Worxrne of the BanxKers’ CLEARING- 

HOUSE for the Year Ending 30th April, for Fifteen Years, 
1868-1882. 

| | iso | lege 
On the les On Stock — lew Re | 

Total for Pe i 25 Fourths = &,,| Exchange | BAe) 
1867-8, 52 8, ES ters | 

| the Year. of the EERE) Settling Suse | 
| M £525 /B8Ss | 

a | 1s 
mae 

res - 
1881-82. 6,389,854,000 =196 256,654,000) = 174 9 
1880-81. 5,909,989,000 182 |240,822,000| 16 ; | aoeaen - <a | 2 
1879-86.| 5,265, ‘976, °000| 162 (218,477,000 4 965,533,000 217 79 
1878-79.| 4,885,091,000, 150 |212'241/000 4 | 811072000 183! 7 
1877-78. 5,066,533,000| 156 {224,190,000 4 | 745,665,000: 168' 15 | 
1876-77. 4,873,000,000, 150 |231,630,000 5 718,793,000 162, 45 «| 
1875-76. 5,407,243,000) 167 |240,807,000 5 962,595,000, 217 18 | 
1874-75.| 6,013,290,000 185 |255,950,000 4 |1,076585,000 242! 12 
1873-74.| 5,993,586,000) 184 |272,841,000 5 | 970,945,000 218 16 | 
1872-73. 6,003,335,000| 185 |265.965,000 4 |1032 4740001 9391 78 
1871-72! | 5,359,722,000) 164 |229,629,000 4 | 942446000 272 12 
1870-71,| 4,018,464,000, 126 |186,517,000 5 635,946,000, 143 16 
1339-70,| 3,720,623,000| 114 168,523,000 5 | 594,763,000, 134/ 16 1853-69. 3, 720,625,000) 108 |162,361,000 5 | 350,622,000 19°45 =| 1867-68,| 3,257,411,000| 100 |147,113,000 4 | 444443,000| 100' 14 | 

oa 
Proportion | i | | On Consols i of Consols| tar of Pr ae 

| Settling | 1867-68! peor 1967-63. eae to 
| “Total | Other Days. Total 

Days Clearing. | Clearing. 

ore neers | 
ISSL-82 200,788,000 | = 227 4 | 4,447,018,000 = 176 70 

ae 679, 202 | 4,198,291,000! 165 7 
1879-80 |.....| 283,143; 176 5 3,848,823,000 152 a 
1878-79 221,264,000 167 5 3,640,514,000, 144 74 

7-78 ...... , 176 | 5 3,363,293,000, 152 76 
1870-77... 223,756,000 | 170 4 | 3,698,821,000 148 re 
eres | boussao0| 197 | 4 [aaooaanoo ire | 4 
1873-74 |..... 260,072,000 | 197 4 4,489,728,000. 177 5 
1872-73 re AS85100 184 4 4,461,335,000, 176 74 

MD cnc : 178 4 —_| 3,953,804,000' 156 74 
1870-71 |... 169,141,000 | 128 4 | 3,026,860,000, 119 5 
1869-70 |... 148,822, 113 4 2,808,515,000 111 5 
1858-69 |... | 142,270,000 | 108 4 | 2,678,286,000, 106 7 
1867-68 |... | 132293000 | 100 4 2,533,562,000 100 53 

* The payments on Consols account days last year amounted to 299,758"), 
giving an increase of 34,209,0001, as against, 1881, but fully 30,000,000! of thi 
increase is due to a fortnightly Stock Exchange account falling on the same day 
as the March Consols settlement. 

We have added to the amounts supplied us columns of! 
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proportional figures which show—firstly, the increase in| 
business done since 1867-8, the first year of the consecu- 
tive published accounts ; ‘and secondly, the proportion 
which each division of the business bore to the total of the | 
ear. The analysis thus made shows some interesting | 

results. The total business done has nearly doubled | 
during the fifteen years under review. That done on | 
Stock Exchange settling days has, however, nearly tripled, | 
and formed, in the year 1881-2, in which it largely 
increased, more than one-fifth of the whole clearing 
business. The business done on Consols settling days has | 
likewise increased, though not in the same proportion. It 
is to be observed that the Funded Debt of the Empire has ' 
decreased during the period under notice. The transac- 
tions in it are therefore more numerous in proportion to 
the amount. The increase of business on the fourths of 
the month and the other days, which we have brought out 
under a separate heading, proceed nearly pari passu. The 
business on the other days forms, however, a smaller pro- 
portion of the total business done than formerly. That 
on the fourths of the month has preserved nearly a 
uniform proportion to the rest of the business throughout. 
‘Such increase as has taken place on these days is more 

due to the extension of business generally than to that 
more specially transacted on those days. 

Tare New Yorke Banx Retrurns.—The erratic move- 

| ments shown from time to time in the returns of the New 

York Associated Banks seem to be as great a puzzle to 

rge degree of ' observers on the other side of the Atlantic as they are 
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here. And if what the New York Public, which is not 

given to speaking at random, says be correct, 1t must be of 

comparatively little use to speculate as to their meaning. 

“Tt seems to be of no use,” says the Public, “to ask the 

banks to make a regular statement at the close of the 

week.......... Nor would such a statement be entirely satis- 

factory so long as the banks persist in refusing separate 

accounts of silver certificates and of banknotes on hand. 

Said a cashier not long ago, referring to the banknotes, 

silver certificates, and other such stuff, ‘Oh! yes, we have 

a lot of it on hand, which we ordinarily do not include at 

all. But when we are short of specie I sometimes tell 
them to make up the Clearing-house statement, including 

‘these items as specie.’ If other banks do the same, six 
‘or seven millions of dollars may at any time be added to 
| or taken from the specie average by the direction of a few 
cashiers.” On returns made up on this principle, or 

|rather want of principle, obviously no reliance can be 
| placed ; and as we are here accustomed to look upon the 
‘ weekly statements of these banks as an indication of the 
|| present and probable future condition of the American 
_money markets, it is very desirable that we should know 
| whether or not they are really so utterly unreliable as our 
| contemporary represents them to be. 

ne | TR CS TT 
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| Foreran Trap or Inp1a.—The official returns of the 
| foreign trade of India continue to show a growth in the 
| exports, accompanied by a decrease in the imports. For 
'the month and eleven months ended February this year 
| and last the figures are— 

{| Imports of MERCHANDISE. 

i 

Month of Eleven Months 
\| February. ended February. 

1 2 s 
\| BO Sckesshindevassgiaciouss 3,589,124 ...... 42,758,449 
(| BOL acssecnwtana pee 4,209,502... 45,879,326 
| vidhiieeihinen 
|| Decrease ........004 620,378 ...... 3,120,877 
1 | kExports of MERCHANDISE. 
1 | Month of Eleven Months 
1 | February. ended February. 
i! £ £ 
| ON ounces 8,334,060. ...... 72,797,054 

BOGE: cexsassdeusccrensehabans 8,009,960 ....0 66,277,510 

| Increase .......0..+- 324,100 ...... 6,519,544 
, In each of the two periods of eleven months the excess of 
exports over imports was— 

ELEVEN MontTHs ENDED FEBRUARY. 
| 1882. 1881. 

MINE iis ssihacthinees 72,797,054 ...... 66,277,510 
MUU nievaks oxoseatensan 42,758,449 ...... 45,879,326 

nan a 
| Excess of exports ... 30,038,605. ...... 20,398,184 
And somewhat tardily this growing balance of trade debt 
is inducing an augmented flow of the precious metals to 
India, the import for the month of February having 

| amounted to 1,370,347], as compared with 835,998/ in the 
| same month of 1881. This increase is entirely in the 
‘imports of silver, the arrivals of gold, indeed, showing a 
, decline of about 116,0007, and the two main sources of the 
| augmented silver supply have been this country and China. 
From the United Kingdom the arrivals for the month were 

| 594,0001, as compared with 295,0007, while from China 
| the receipts of the metal amounted to 461,0001, against 
_only 460] in February, 1881. India is thus once more 
| beginning to display her power of absorbing immense 
| quantities of silver, and in the present expectant state 
| of the market for that metal her renewed action in this 
| respect will be watched with interest. 

I THe Rvusstan Customs Tarirr.—It is evident that the 
|| alterations about to be made in the Russian import duties 
| are conceived in a strongly protective spirit. In explaining 
|| the intentions of Ministers with regard to the impending 
| change, the Voix states that they have been guided in it 

| j not only by a desire to increase the revenue, which of 
itself is legitimate enough, but also by the wish to arrive 
nearer to an equilibrium between the imports and the 

; || exports, which is a euphemistic mode of saying that they 
|| wish to choke-off the latter. The intention also is to afford 
|| greater protection to young industries which are believed 
| to have a future, as well as to those older industries which 

it is thought are being prevented by foreign competition 
| from achieving all the development that is desirable. For ‘| 
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the attainment of these objects the Minister of Finance 
would have liked to have overhauled the entire tariff. 
Deeming, however, the present time to be scarcely oppor. | 
tune for such a complete revision, he has contented him- 
self with placing duties upon a number of articles that 
have hitherto been admitted free, such as fresh and dried 
vegetables, cement, lime, unmounted precious stones and 
their imitations, metallic ores, oil, peat, carbon, tallow, 
stearine, and a number of foreign manufactured articles, 
These new duties are estimated to add about 500,000] 
yearly to the Customs revenue. 

FRAUDULENT ALTERATIONS OF Bank OF ENGLAND Notes. 
—Reversing a judgment of Lord Coleridge, the Court of 
Appeal last week decided that the Bank of England is 
justified in refusing payment to a bond fide holder for 
value of notes the numbers of which have been altered. 
The pursuer in the case was a money-cbanger in Brussels, 
who had innocently, and in the ordinary course of his 
business, cashed a number of notes which had been ob- 
tained by means of forged bills. In order to prevent the 
notes being traced, the forgers had altered their numbers ; 
but this alteration, Lord Coleridge ruled, did not consti- 
tute such a “ material alteration,” in the legal sense of the 
term, as to make the notes void. But the Lords of Appeal 
have expressed the unanimous opinion that the changing 
of the number of a note is material, inasmuch as it inter- 
feres with the tracing of it, and, amongst other things, 
prevents the Bank from keeping a correct record of its 
issues. We cannot say that these reasons for mulcting 
an innocent holder are quite convincing ; but however that 
may be, the decision can hardly fail to make Bank of ! 
England notes less negotiable abroad than they now are. 

Tue Prick or Wueat.—The wheat market has been 
firmer during the past weeks, as will be gathered from the 
following figures :— 

American 
Gazette Average. Red Winter. Calcutta. 

s d s d s 4d 
BD nsdisvsisessscrdis Not yet known ...... ORR: -asis 44 6 
DDD insinverenepacnesss 4B 0 a. atssxe SD cence 44 0 

44 5 43 0 
This, however, is not attributable to any shortening of our 
supplies, which, as far as foreign arrivals are concerned, 
have been beyond all precedent during the current harvest 
year. It is reported, however, some of the growing crops 
in the south of Europe are not looking well, and that 
Spain has been inquiring for certain descriptions of wheat. 
The “ visible supply ” in the United States is likewise very 
small, and red winter wheat, whieh at the end of March 
was in New York worth $1 44c per bushel, now commands 
$1 48%c. Still, all these quotations are much below the 
level of last autumn. 
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Correspondence. 

THE INDIAN BANKS. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—The question of Indian banking is, no doubt, 
receiving great attention. I will thank you to favour me 
with space in your valuable paper for the few remarks I 
wish to make. Much has been written on the question of 
amalgamation as a means of reducing expenses and 
adding to dividends; but to my mind this plan, if 
adopted, which appears exceedingly unlikely, would not 
have the desired result. Take the question of fusion in 
its broad principles. You have in Indian cities branches or 
agencies of two or three important banks, each with its 
proportion of trade, and in many cases merchants have 
accounts witheach. In order the better to grapple with the 
volume of their financial operations, you reduce the bank- 
ing interest to one institution. Will the one bank take 
the responsibility from the merchants, which has hitherto 
been divided equally between two or three ? I say it will not. 
In the result, our Indian trade will be curtailed. Again, 
each of these banks have, we will say, valuable offices, the 
property belonging to them, which, while in their occupa- 
tion, is a good investment for capital employed. Close 
two of these out of three, put these in the market for sale, 
and what will be the result? Why, the realisation would, 
to my mind, seriously deteriorate their value. These two 
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points alone are worthy of, and I believe they are 

receiving, great consideration at the hands of those 

responsible for the success of the Indian banks. The 

reduction in the expenses for managing and working the 

banks, if fusion is effected, is @ trifling item as compared 

with the great and broad principles involved. If a class 

of business is being done at unremunerative rates through 

severe competition, let the Indian banks agree amongst 

themselves to a tariff rate. We should then find which of 

the banks were the favoured institutions. 

| The letter appearing in your issue of Saturday last, 

| sioned “ Mercator,” I should like to refer to, in so far as 

the conduct of the indent bill business is treated by him. 

He says—“A native sends an indent order to one of our 

centres of manufacture, which is executed and shipped, 

the manufacturer selling the draft to his local banker, who 

in turn sells it toan Indian bank in London.” For an 

Indian bank to purchase documentary bills, I presume, is 

according to practice ; but for an English or Scoteh bank 
to do so is outside my knowledge, extending over a con- 

siderable period. Nor do I think they would hold the 

position in the country they do, or enjoy their present 

popularity, were it known or understood that they enter- 
tained that class of business.—I enclose my card, and am, 

yours obediently, Ex-Scotcn BAnEeEr. 

London, 1882. 

Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, May 4. 
The returns of the Bank of France for this week, last week 

and for the corresponding week of last year, are as follows :— 
DEBTOR, 

Mag te 1882, April 2. 1882, 
e 

182,500,000 0 

SForvetqu 

i, 5, 1881. 
c c 

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

tal (Art. Law of June 9, 
1857 huss bactendantasteddtiivg 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 

Reserve of the bank and its 
PION iis icdicccctonts 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 

Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve .......csseseeee 9,997,444 16 ... 9,997,444 16 ... 10,078,583 27 
Notes in circulation ........ 2,698,428,020 0... 2,673,470,985 0 ... 2,555,729,050 0 
Interest on securities trans- 

ferred or deposited...... 12,056,574 51... 7,624,783 71 ... 8,302,352 45 
Bank notes to order, re- 

ceipts payable at sight.. 55,070,658 4 ... 38,646,526 11 .. 29,407,748 4 
Treasury account current 
CR G2 cathaaceashiake 443,394,364 16 ... 448,966,640 62 ... 434,004,589 22 

Current accounts, Paris...... 385,742,501 53... 416,138,073 13... 385,546,151 99 
Do branch banks ............ 53,465,129 0 ... 50,122,374 0 ... 48,163,402 0 

Dividends payable ............ 2,022,983 0 ... 2,139,604 0 1,632,982 0 
Bills not disposable ......... oie a 557,834 78 504,527 7 
Discounts and sundry inte- 

WORM eco ctuscsinccscucsttaets 25,758,177 15... 24,187,891 76 ... 15,709,034 74 
Rediscounted the last six 

WUE. sstensssbeihsuciias 5,141,679 46... 5,141,679 46... 2,224,535 11 
MPMIAPUOE . cccnstuactcicceeccconie 20,441,073 3 ... 20,350,262 81 ... 13,814,222 84 

UR 5s secncioaaeseaes 2,908,126,617 72... 3,913,952,163 22 .,, 3,716,725,242 41 

: CREDITOR. 
Cask in hand and in branch f c f c f S 

MRE sca oponchisarcuisnersaes 2,(45,663,608 19... 2,031,268,546 55... 1,836,576,351 47 
Commercial bills over-due... 241,698 10 ... 273,349 64... 451,904 72 Commercial bills discounted 

in Paris not yet due ... 523,148,018 42 .., 529,964,535 79 ... 641,674,333 44 
Commercial _ bil 8, branch 

ID ie sinc. dntaiaerced 560,626,194 0 .., 597,046,351 0 ... 538,561,682 0 Advances on deposits of 
OE | cca cat glen 44,053,400 0 .., 44,285,600 0 ... 15,878,900 0 

Doin branch banks......... 11,094,950 0 .., 11,451,650 0 ... 963,300 0 
0 in public securities ... 156,880,492 31 ... 152,925,127 36 ... 131,329,668 75 

Do by branch banks ...... 135,270,944 O ... 135,923,151 0 ... 80,389,775 0 
Do to the State (Conyen- 

tions, June 10, 1857, and 

Gey nate 29, 1878) -ssseee 99,603,000 0 ... 99,603,000 0 ... 140,000,000 0 
Gvernment stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 

© disposable ooo... ..cccoce 99,641,167 83 ... 99,641,167 83 ... 99,626,231 53 entes Immobilisées (Law 
H of June 9, 1857) ......... 100,000,000 0 .,. 100,000,000 0 ... 100,000,000 0 

otel and furniture of the 
bank and landed pro- 

Paper ty branches.........0 10,761,060 0 .., 10,644,537 0 ... 10,202,690 0 
eepenses of management... 3,127,178 3 ... 2,409,125 88 2,600,410 57 
mploy of the special re- 

Titel MO cuss oesneseeeencesece 9,997,444 16 ... 9,997,444 16 10,078,583 27 
qition Silver coin. ............ 24,784,680 50 ... 24,785,649 50 ... 48,786,984 20 MOOD se ces ssaiiedshabidabies 69,282,032 4 ... 50,752,377 37 ... 46,623,677 52 

ON are uence 3,908,126,617 72 .., 3,913,952,163 22 ... 3,716,725,242 41 
The above return, compared with that for the preceding 

week, exhibits the following changes :— 
_ INCREASE, Francs. Decrease. Francs. 

rowel 5.55, «cick 24,957,035 ACCOUNE ........e.cree 5,572,276 
PD staniedis ns ip iadliauebiona wae 1 062 | Private deposits..............00+ 27,052,817 

PI ite tetnosasensnnenecttons 43,236,674 
_Money is still rare for discount on the market, and the only 

bills taken a fraction below the Bank rate are choice paper of 
the haute banque. The decrease of 43 millions in the discounts 
at the Bank is due to the running off of bills at the end of the 
month, this return, from the end of the month coinciding with 
the end of the week, comprising the account for both the head 

—————————————— ——— ..|]?Vvl—LOK>DOS c 
LLL SESE vm SE 

THE ECONOMIST. 539 
office and the branches. The balance-sheet omits this week, 
and will do so in future, the chapter of “ Bills not disposable.” 
Since the Bank has reduced the time for crediting customers’ 
accounts with bills sent in for collection, the entry has become 
of small importance, and will now be comprised in the 
sundries. The London exchange remains steady, at about 
25f 20c only, varying from day to day one centime above or 
below. Gold is coming in from Spain, Germany, and Belgium 
im small quantities, and some small parceis have even been 
received from America, but the total amount is not 
estimated to exceed 200,0007 in the week. The Bank con- 
tinues to increase its store of gold, which has gained a further 
11 millions in the week. The increase since the commence- 
ment of the year now amounts to 247 millions of frances, 
nearly 10,000,0007. Some of this addition has been received 
from abroad, but the great part is from the circulation. As 
the business of the country is done chiefly in coin and notes, 
any contraction of affairs is very soon exhibited in the Bank 
reserve. A comparison of this week’s return with that for the 
first week in January last shows clearly how this addition to 
the gold reserve has been obtained. At the beginning of the 
year the discounts and advances amounted, in round numbers, 
to 1,823 millions. They were this week only 1,430 millions, a 
difference of 393 millions; at the same time the Treasury 
and deposit accounts have increased 46 millions. The 
Bank has thus received from outside 440 millions in the 
four months, which sum is exactly represented by an increase 
of 257 millions in the gold reserve, and a diminution of I83 
millions in the note circulation. It may be remarked that while 
there are differences of a little over or under 200 millions in 
the gold and note circulation either way, the amount of 
silver held has remained unchanged. It was 1,150,809,761f 
on the 5th January, and it is 1,151,030,587f to-day. The 
Bank, no doubt, pays out the silver as fast as it comes in, and 
retains as much of the gold as it is able. As the stock of 
silver has neither increased nor decreased, this sum of 1,150 
millions may be taken to represent the dead weight of silver 
above what the circulation can ca It is certain that in 
future, provided that no political crisis or national danger 
induces the population to hoard coin, the gold circulation in 
the country will increase more slowly, or decrease more 
rapidly, than that of notes. The establishment of at least one 
branch of the Bank of France in every department of France 
has familiarised even the rural population with banknotes. 
These are preferred, and the demand for the smaller notes, 
those of 100f in particular, is so great that a few months back 
they were only to be had with difficulty in Paris. The Bank 
of France does its best to accommodate the public m 
that respect, and the last annual report showed that the issue 
of notes of one hundred francs increased more than 200 
inillions of frances during the year. 

The cash reserve in to-day’s return was composed as 
follows :— 

May 4. April 27. 
francs. francs. 

CO as staan cisaden 895,603,020 ...... 884,288,189 
PRENO— icandaatins 1,151,030,588_...... 1,146,980,357 

RUN Scene aes 2,046,633,608 ...... 2,031,268,546 

The charges for carrying over purchases at the settlement 
were stiff, the Syndicate of Stockbrokers having withdrawn a 

sum of 50 millions which had been previously lent for con- 

tinuations. This measure was intended as a warning to 

speculators in certain securities, who were already beginning 

to forget the lesson taught by the late crisis. Syndicates 

appear to be again operating in Bank of France and Suez 

Canal shares, and the latter are approaching the highest rates at 

the commencement of the year. Since the settlement prices have 

given way, and the apparent rise to-day in the annexed table, 

compared with Thursday last, does not cover the continuation 
aid. Italian Fives have been sold by arbitragists, who calcu- 
ated that the issue price of the second part of the loan im 

London comes out 1 lower than the price here. Credit Foncier 

shares are this week quoted ex the 150f taken from the reserve 

and added to the paid-up capital. The shares are now 400f 

id instead of 250f, as before. As all shares are dealt in 

ully paid, the seller would now only deduct 100f from the 

buying price instead of 250f before. This accounts for the 

apparent fall to the amount of 150f. Subjoined are to-day’s 

closing prices with the variation in the week :— 

May 4. April 27. 
f c fc ; a . 

Three per Cents. ..........seeeeere 84 2}... 83 75 + 

nedeeaaiile PRGORE: iecjiccisioxs 8420 . 83 90 + 030 

ROO sii ac ocicinte yas Nass cdgecces 117 20xd. 118 30 0 15 

II 3 aia Aisne idteientire sien $9 75 .. 90 673 — 0 924 

Austrian Gold Four perCent.... 80 0 79 - + 050 

Tarkigh Fives :......<cssecersseesee 3S. Boies sac 13 5 hs 

Egyptian Unified ...........+-+ 947 50 ... 35125 — an 

Bank of France Shares ........- 5,475 0 5,225 0 +2 - 

Bangue de Paris .........---++++++ 1,222 50 ... 1,225 0 — “ae 

Crédit Foncier ..........-ss0ee++ 1,460 0 ... 1,645 0 — co 

Landerbank .........ccc-.ssccceeees 512 50 618 75 — 
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i May 4. April 27. 
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fi Paris Gas Shares ......0... oe 1585 0 ... 1,585 0 + 50 O 

Hi Bene, ORREL.....cercanencedsvnnsbons 2,776 25 ... 2,687 50 + 83 75 
ao ini see a cians 535 0 ... 538750 — 2 60 

Northern Railway ..........e0++. 2115 0 ... 2,182 50 — 17 50 

Western Railway .........c00e0 807 50 ... $10 0 — 2 50 
OLIONAE TALWBT .00505060cese4n 55 1,290 0 ... 1,290 0 oe 
Eastern Railway ..........00000 . 875 .. 7700 - CS 
Lyons Railway..........ccscocseses 1,787 50 ... 1,799 0 — 2 50 
Southern POALWAY oo 5 icicesasi’s . 1,305 O ... 1,322 50 -— 17 50 

South of Austrian Railways... 311 25 ... 31250 -— 1 26 
mt 
The purchases of Rente for the departments, through the 

Receivers-General, amounted in the first quarter of the year 
to 130,734,488f, and the sales to only 38,395,721f. Inthe same 

iarter of 1881 the purchases had been 84,179,034f, and the 
iles 59,582,401f. The purchases, compared with 1881, there- 

fore inereased 46,555,454f, while the sales fell 21,186,680f. 
There was, however, a great difference in price, as the average 
of the Five per Cents. was 120f in the quarter of 1881, and 
LSE 2le in 1882. While the Government stocks, like all 
others, were depreciated in Paris by the crisis, investors in the 
provinees were taking advantage of the opportunity to buy at 
i low price. 

The Government has laid before the Chambers the con- 
vention with the Orleans Railway Company for the reimburse- 
ment of a part of its debt to the State, incurred as guaranteed 
interest on the capital cost of the new system of lines. The 
company will give five bonds of 40 millions each, with the 
addition of interest to the date of payment, which will spread 

|{ over a period of five years. The State will be authorised to 
| negotiate the bonds after the Ist January next. 

The suit between different parties interested in the liquida- 
tion of the Union Générale commenced this week before the 
Paris Tribunal of Commerce. The main point is the validity 

_of the subscription to the new shares, increasing the capital 
50 millions, which were to be issued at a premium of 350f, 
making a sum of 85 millions. The new shares were reserved 
for holders of the old, and, as may be remembered, a wild 

' speculation took place in the old shares to secure the right of 
subscribing, and these, of a nominal value of 500f, rose at one 

; moment above 3,000f. Buyers, at the same time, anticipated 
| the delivery of the new shares by selling them for future 

delivery as high as 2,000f to 2,500f. The collapse came, and 
| the company was declared bankrupt before the new shares 

i 

et oe ee 

‘ 

were issued, although the whole had been subscribed. The | 
suits are brought against the official liquidator. Some of the | 

‘ parties, buyers of the new shares, demand that the creation of | 
, the new capital should be declared void. If they gain a ver- 
F dict, they are released from taking up, at a large premium, 
, the new shares of a company that has really ceased to exist. 
| Other parties call on the liquidator to deliver the new shares, 
_ which they willthen call on the purchasers from them to take 
i delivery of, otherwise they will be left with the old shares on 
their hands, bought at a high price in view of the profit to be 

; made on the new. The interests at stake are so large that, 
| whatever may be the decision of the Tribunal of Commerce, the 
_case will no doubt be taken to the superior Courts. 
' There is a permanent committee in France, which was 
| founded by the late M. Ménier, for bringing about a treaty of 
} commerce between France and the United States. 

. has produced small results, and although the delegates 
| sent two or three years back to America to agitate that 
| country were everywhere well received in the public meetings 
‘they held, they could make no impression on the Government. 

{; A deputation from the Committee waited on the French 

| President of the Council this week, and from the conversation 
| which passed, both the members of the committee and the 
{ Government appear to think that there is now a fair prospect 

| of concluding a treaty, and M. de Freycinet promised to give 
( 

M. Rous 

~ 
i 
} 

nu. the new Minister for France, who is about to 
i! leave for his post, instructions to open negotiations afresh. 

The Minister of the Interior has thought necessary to 
address a circular to the Prefects relative to the frequent 

3} quarrels that arise between French and foreign workmen, 
Italian especially. The Minister instructs the Prefects to 
defend freedom of labour under all circumstances, and to 
prosecute the perturbators. For some years past the work- 
yards and factories in the South of France have been filled 
with Italian workmen, as they are with Belgian in the North, 
and Swiss inthe East, and the conflicts last year between 

{the French and Italians at Marseilles, although envenomed by 
| the political rivalry of the same nations in Tunis, were the 
j manifestation of a situation of extreme gravity. Wages are 
low and the hours of labour long in Italy, and it is not sur- 
prising that workmen should be attracted across the frontier 
by constant employment and higher remuneration. As the 
ltalian workmen are sober in their habits, and accommodate 
themselves to a situation which French workmen would consider 
intolerable, the severe competition to which the latter are 
exposed in the labour markets may be imagined. A cause of the 
anunosity of the French workmen is that the foreigners do not 

j *8sociate in the trades unions, and by acting independently , = Saar iie mnecevenes 

| pecuniary aid, the association can also undertake to nurse and 

So far it | 
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render impossible the combimations in the branches of trade | 
for higher wages. The Italians are not disposed to submit to 
violence; they do not hesitate to defend themselves with the 
knife, and to unite in bodies for their mutual protection. The 
Ministerial circular is intended as a warning to foreigners 
that although the Government is disposed to ensure for them 
the free exercise of their labour, it will not tolerate lawless 
acts, which do not belong to the habits of the French working | 
population. : 

The subscription for the capital of the company for making 
a ship canal through the Isthmus of Cormth will be opened | 
at the Comptoir d’Escompte on the 9th. Asum of 30 millions | 
of franes is asked for in 60,000 shares of 500f at par. The. 
length of the canal is alittle under four miles. The prospectus | 
states that a contract has been passed to finish the canal in 
four years. 

The receipts from shipping on the Suez Canal in April | 
amounted to 5,900,000f, against 4,376,831f in the same month 
of 1881, and 3,710,946f in 1880. The receipts in the first four | 
months of the year were respectively 22,236,149f in 1882, | 
16,895,429f, and 14,897,387f. The annual meeting of this | 
company will be held in Paris on Tuesday, the 6th June. 

The Paris Bankers’ Clearing-house issues the following 

} 
} 
| 
| } j 

return for April last, with months for comparison :— 
francs. 

a a ee 
MN TR ea wep aanceneaes ievaddesiese 368,677,546 

PONE tk hn ieee 422,742,507 

GERMANY AND AUSTRIA. 
ViENNA, May 1. 

In the German Reichstag, which opened on Thursday last, | 
four Bills were announced, and have now been presented. 
They deal with the tobacco monopoly, the insurance of work- 
people against accidents, insurance against sickness, and a 
revision of the Custom tariff. We have already mentioned 
the changes undergone by the Tobacco Monopoly Bill, which | 
has been already voted by the Federal Council. The other | 
Bills have been modified in the following manner :—The insur- 
ance against accidents, and the insurance against illness, are 
intended to form a mutual aid, on the principle that in cases 
of accidents which do not cause immediate death or incurable 
diseases, the workman should be supported by the insurance 
against sickness during thirteen weeks, and that only when | 
a longer disease is the consequence of the accident, the insur- | 
ance against accidents should come into force. All the work- 
people employed in mines, works, railways, steamship lines, 
manufactures, and other industrial establishments, are to be 
legally obliged to take part in the insurance against sickness. | 
But many of the old forms of insurance are admitted into the 
new institution, as,for instance, all the guilds, associations, 
the factory insurances, and communal institutions at present 
existing. These associations must pay the sick workman either 
one-half of the wages customary in the district, besides free 
doctor’s attendance, and two-thirds of the cost of medicine, 
or else two-thirds of the customary wages. Instead of this 

provide tor the workman in a hospital. In cases of death 
otherwise than by accident, the local associations can be 
bound to pay twenty times the amount of the thirteen weeks’ 
assistance to the family. The workman’s contributions 
towards the insurance premium are to be paid by the 
employers, one-third to be the employer’s share, and two-thirds 
the workman’s share. The Bill affecting insurance against | 
accidents was modified, in so far that the idea of founding a 
central institution for the whole Empire was given up, and 
the insurance is to be placed into the hands of guilds and 
trades unions, and every employer will be bound to become a 
mem>er of a society of this kind. The societies will be formed 

's of works and enterprisers whose workpeople undergo 
the same dan zer of accidents, so that they will require to pay 
the same rate of premium. When an accident happens, the 

. 
ot owne 

office will advance the sum required. The trades union after- 
wards repays the post-office two-thirds of the amount only. 
One-third will be the contribution of the Empire, because the 
institution is one to benefit the whole country, and because in 
Germany the State guarantees the support of the poor, in the 
first place by the communes. The workpeople need not con- 
tribute anything towards this insurance. 

The treaty concluded by the Hungarian Government with 
the delegates of the Paris shareholders of the Austro- 
Hungarian States Railway, which we alluded to in our last, 
has been received with anything but friendly comments here, 
and the fact that the general director of this largest of 
Austrian railways, Herr Kopp, has resigned his post in con- 
sequence has made matters worse. The general opinion is 
that this contract will sever the railway into two separate 
parts, and that the Hungarian part will be absolutely 
dependent upon the Hungarian Government, which would 

| have the right of purchasing all the lines on its territory.at 

associativun has bat to write a cheque, and the nearest post 

the end of thirteen years. No doubts are entertained that the | 

ec 
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urs granted to the States’ Railway are out of all propor- 
ate to fhe sacrifices demanded at its hands, and that <. 
Hungarian State has it all its own way. Still, it is feared 
that the general meeting of shareholders, which is never very 

energetic in its resolves, will vote the contract. The last hope 
is placed in the Austrian Reichsrath, which has a word in the 
matter, and which, it-is hoped, will refuse its consent. 

The rising quotations on "Change during all last week gave 
a clear indication of efforts speculation is making to cause 
prices to rise artificially. Sensible investors have, however, 
taken no part in the movement. 

The Danube Navigation Company has taken a loan of 10 
million marks from a German financial syndicate. The loan 
is used to repay a part of the floating debt, to carry out chain 
navigation in one part of the river, and also for other invest- 

ents. 
nthe Hungarian States’ Accounts for 1880 have only now 
been published. The net receipts amounted to 247,374,920 
florins, the expenses to 289,338,491 florins. There has, there- 
fore, been a definite deficit of 41,963,574 florins, whilst in the 
Budget it had been valued at 22,853,154 florins. The receipts 
had been valued at 239,583,157 florins, the expenses at 

| 962,436,311 florins; but it must be added that the deficit is 
| chietly due to investments, among which there are a great 

———————_——ETtO———____-,. LT 
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as, many railways. ; tt 
In the Bohemian coal-mine districts a well-organised 

strike has commenced, which is very probably the work 
of Socialists. Thousands of workpeople demand not only 
higher wages, but also other favours which can absolutely 
\not be granted. The coal miners of these districts earn 
from three to four shillings per day, foremen from five to six ; 

| their wages cannot, therefore, be raised higher still. The 
whole movement is so well organised, that the Government 
feared it might assume very large dimensions, and sent mili- 
tary aid to restore order. In some districts, the energetic 
measures were so successful that work has been taken up 

| again. 
| The amount of interest on stocks and debentures payable 
here to-day is, in round figures, 50 million florins. 

The Rhenish-Westphalian ironworks and mines are com- 
plaining of the slow progress of business. The petroleum 
company on the Liinebureer Haide did not fulfil the brilliant 
promises with which it inaugurated its business, and at the 
end of the year it has been obliged to announce a deficit. 
According to the returns of the Austro-Hungarian railways, 
the total receipts for the month of March, 1882, amounted 
to 16,949,845 florins, or 898 florins per kilometre, against 
16,281,390 florins, or 886 florins per kilometre, in March, 1881. 
The total number of persons conveyed was 2,887,535, against 
2,590,852 in March, 1881; the amount of goods was 4,242,467 
tons, against 4,059,865 tons in March, 1881. The receipts per 
kilometre have therefore increased by 1-4 per cent. The total 

46,606,625 florins during the first quarter 1881. 
length of rails during the first quarter was 18,832 kilometres, 
against 18,379 kilometres in the first quarter of 1881. 

The average 

The receipts of all the German railways (except the Bavarian) 
during March, 1882, amounted to 69,160,875 marks, that is, 
2,312,155 marks more than during the same month, 1881. 
The receipts per kilometre were 2,391 marks in March, 

that 50 marks more than in March, 1881. 
total receipts during 

is, 

> =o or ° sie . 
nn marks, that is, 8,714,779 marks more than during 

the first quarter 1881. The receipts per kilometre were 

of rails extended over 238,925 kilometres at the end of 
| March, 1882, that is, 367 kilometres more than upon the | Same date of the 
Of the 

} . 

preceding year. The March 

two first were 
hoped that Mr 
life to this subject, will shortly bring it to completion. An 

| 

| receipts of the first quarter 1882 were 49,066,885 florins, against | 

the first quarter 1882 were | 

| 
| 

6,658 marks during the first quarter 1882, against 6,878 | 
|marks during the first quarter 1881. The total length 

receipts | 
twenty normal railways of Switzerland were 4,321,783 | 
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ublished as long since as 1866. It is to be, 
gers, who has devoted so many years of his, 

interval of sixteen years is a far longer time than we should 
desire should elapse before the remainder appears. The work 
is eminently one which should be carried out by one man. It 
has been a task of great labour, involving almost infinite 
research. “To gather,” Mr Rogers observes, “the facts of the 
first two volumes, I estimated that some eight thousand docu- 
ments were consulted. The contents of the present volumes 
have necessitated a search into ten timesthat number.” (Vol. 
IV., p. 212.) That many of these documents proved barren of 
results does not detract from the energy of the search. 
Though the book is styled “A History of Agriculture and 

Prices,” the range of subjects investigated extends a long wa 
beyond those limits. It is a history vf the national life whic 
is set before us. The habits of thought as well as the mode of 
living, the cost of luxuries as well as the prices of necessaries, 
the wages of labour as well as the sources from which the 
wealth of the upper classes was derived, all these matters are 
set before us in a clear and intelligible narrative, backed by an 
almost incredible multitude of separate statements, giving the 
original figures. The results which these figures show are 
collected in a series of summary tables, which gather and 
explain their bearing. Some facts of great value in connection 
with the history of the people are hence brought to light. 

The period embraced in these volumes extends, roughly, from 
the reign of Henry IV. to thatof Elizabeth. The whole extent 
of the War of the Roses, as well as times of domestic peace 
both before and after, are thus included in it. Mr Rogers 
notices what we do not remember having seen observed before, 
that “it is remarkable that the line which separated the Eng- 
land of the fifteenth century into the Yorkists and Lancas- 
trians was nearly the same as that which divided it, in the 
seventeenth, between the Cavaliers and the Roundheads.” 
But the results of that war on the condition of the country 
was far from being so powerful as the revolution caused by 
the violence of Henry VIII. The possessions of the religious 
bodies which that monarch first absorbed, and then, to a great 
extent, regranted to followers, principally to favourites, 
amounted to about one-third of the land of the country. That 
the reform was necessary did not diminish the influence of 
the change. The prodigality of the monarch plunged him 
into difficulties, which were followed by a debasement of the 
coinage, the results of which are traced out by Mr Rogers 
with most painstaking minuteness. 

To do this effectually, Mr Rogers has divided the period 
under consideration into two portions in the general sum- 
mary, which will be found at p. 725 of Vol. IV. This table, 
and the history which it condenses into a few lines, show that 
the result of this change in the system of the curreney was 
more powerful as to the influence it produced on the condition 
of the majority of the population even than the dissolution of. 
the religious bodies, or the War of the Succession; for while 
the prices of live stock, of food generally, and of clothing 
followed more or less closely the alteration in prices conse- 
quent on the debasement of the coinage, the wages of labour 
did not rise at allin the same proportion. The like absence 
of a rise to a corresponding extent took place also in those 
commodities which derive their value principally from labour. 
It is not a little remarkable, Mr Rogers records, that, down to 
this point, the average prices of corn were “less than they 

| were in the period comprised in the first two volumes 

| (1259—1400), and those of cattle only slightly in excess. 
(Vol. IV., p. 714.) A great rise in prices would undoubtedly 

| have followed on the American discoveries of silver, but the 

| debasement of the currency brought this on suddenly, and in| 
an unequal manner. 

Many other points of ‘great interest are also incidentally | 

¥ : 

<m 2 Le ert pee: 
"i an in a ‘ nti \ oath 

ee i s 5. @ pe iP a ms i 

+ 

_ AOR te cy 

ag 

ar. mentioned in these volumes. hg me ae “ the 908s 
same month of the preceding nts of | quest of Egypt by the Sultan of Turkey, 1512-20, by block-| 
five mountain tee ae aa, ee er eee an ing up the main road by which, at that time, the produce of 
| 18, 262 francs less than during the same month 1881. The the East was conveyed to Europe, on the price of Eastern 

| total receipts of the twenty normal lines during the first Grugsis noted. An enhancement was natural when greater 

/quarter 1882 were 11,398,380 francs, that is, 258128 francs | difficulties were interposed in the way of carriage. The 
| more than during the first quarter 1881. The total receipts | Scantiness of English garden produce at the time is also 
| Of the five mountain railways during the first quarter 1882 incidentally commemorated. An investigation of this nature 
| were 91,884 francs, that is, 526 francs less than the reccints of | i8 to be preferred for scientific value to a great d al of the 
| the first quarter 1881. The average length of rails in March, | avgumentative writing uf economic students. Mr Rogers 
| 4952, was 2,533 kilometres for the normal railways and | looks back with not unnatural regret to the destruction of _ 
| 63 Kilometres for the mountain lines. The normal railways town guilds—the benefit societies of the middle ages—in t! : 

ud been increased by 59 kilometres in the course of one year reign of Edward VI. His remarks on the continuity of —— 

‘ ’ | life are just and valuable. We inherit not only the usefu | the mountain lines remaj . : -untain lines remained stationary. | lessons of the past, but the burdens which careless or partial 

jfranes in 1882, that is, 35,123 franes less than during the | 

| 

_ -— 1... . | Jogiglation has bequeathed to us. How far back some of our 

| Hotices of Books. “Inslitutions reach! may be well exemplified in the fact ated hi an income tax was levied as early as 1435. It was a ae 
History of Agriculture and Prices in England from 1259 income tax, and commenced only on incomes oe | . we 93. By James E. Thorold Rogers, M.P. Vols. III. and | shillings in annual value. “From this sum up pes - 

Tey: 1401-1582. Oxford: ‘The Clarendon Press, 1888. | income tax of 6d in the £ is imposed. Between 1001 a year | ESE two volumes form the second instalment of this very | and 4001, the tax is to be Sdin the £. On pea ar || important history of the economic progress of England. The | tax of two shillings in the £ on all residual income in excess 
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of 4001.” (Vol. IV., p. 164.) t 
been the work of a financier who had thought his subjects out 

carefully. The materials in Mr Rogers’ volume are 80 copious, 

A tax of this nature must have 

enabling the student to follow the prices of every article in 
common use in England during the period over which the work 
extends, that we can only give a very scanty selection from 

them. We hope that Mr Rogers will find his labours appre- 
ciated not only, as he — in Germany, but in England 

As a companion to the more purely political histories 
Se book will be of great value. 

also. 
of the country t 

BOOKS RECEIVED. 
The Truth about Opium. W. H. Brereton.—W. H. Allen and Co. 
Hints to Investors. W.M. Playford.—Crosby, Lockwood, and Co. 
Land Nationalisation. A. R. Wallace.—Tribner and Co. 
Journal Royal Agricultural Society —Murray, Albemarle street. 
Progress. J. Platt.—Simpkin, Marshall, and Co. 
New South Wales in 1881. T. Richards, Esq.—Triibner and Co. 

PUBLIC INCOME AND EXPENDITURE, 

Tue following are the receipts on account of revenue 
between April 1, 1882, and April 29, 1882, as compared 
with the corresponding period of last year :— 

REVENUE AND OTHER KECEIPTS. 

oo Rp oS 

April l, | April1, Week | Week 
1882, to | 1881, to Ending Ending 
April 29, | April 30, pril 29, |; April 30, 

1882. | 1881. 1882. | 188 

Balance on Ist April, 1882—| £ £ £ £ F 
Bank of Englanda............ mo 4,937,455 | 4,628,026 eos eve 
Bank of Ireland ............ | ee 1,039,130 | 1,295,636 a ‘s 

| 5,976,585 | 5,923,662 
REVENUE. —— | 

I icin cadtinchcendials 1,444,000 | 1,544,000 | 421,000 | 395,000 
SON ies ctinticksteaisttinsetiada | 1,994,000 | 2,013,000 | 370,000 | 382,000 
SS ee eae is 1,065,000 | 1,057,000 | 254,000 | 231,000 
Land Tax and House Duty.. ‘es 250,000 210,000 50,000 40,000 
Property and Income Tax... R 933,000 | 1,060,000 138,000 | 115,000 

baa ae aementie ree 760,000 760,000 90,000 90,000 
Telegraph Service .............. | ty 130,000 130,000 | 65,000 65,000 
Crown Lands .........0......... | i 30,000 30,000 | 30,000 —- 30,000 
Interest on Advances for 

Local Works and on 
Purchase Money of Suez, 
Canal Shares............... Pag 73,464 | 81,350 120; nil. 

Miscellaneous .............0+00 te 314,942 | 435,794 | 26,997 | 114,033 

Revenue .......ssccssernes | 6,994,406 | 7,391,144 | 1,445,117 | 1,462,053 

Total, including Balance ...|12,979,991 |13,314,806 

OTHER RECEIPTS. 
Advances, under various Acts, repaid 

to the Exchequer ........................ 173,521 138,249 

i __ Totals a _fstaasia 1558055 ae 

The expenditure during the same period amounted to 
| 8,516,251, as compared with 8,887,3727 in the corre- 
‘sponding period of last year, the issues during the week 
being 1,206,6081. 

During the week the cash balances have increased 
in the Bank of England and in the Rank of Ireland, as 
follows :— 

Bank Bank 
of nae. of -oee, a 

| Balances on April 22 2,856,746 ... 782,806 ... 3,639,552 
os April 29 3,062,806... 862,455 ... 3,925,261 

Increase ............ 206,060 79,649 ... 285,709 

SAVINGS’ BANKS RETURN. 
| Tue following Return shows the amounts received from, 
and paid to, Savings’ Banks and Post Office Savings’ 
Banks in the United Kingdom, by the Commissioners for 
the Reduction of the National Debt, including transactions 
on the Savings’ Bank Investment Account, during the 
four weeks ended April 29, 1882 :— 

Total Amount | Total Amount 
received by the | paid by the 

| 

| Commissioners. Commissioners. 

In money and interest credited 
For stock sold or purchased for the 

£ s d £ s ad 
cimiek teense 38,283 5 2 115,277 13 10 

Savings’ Bank investment account ......| 2,871 9 9 8213 18 4 
Transfer certificates to and from Savings’ 

Banks and Post Office Savings’ Banks ...! 990 5 1 1,128 7 7 

RUE . cakconateesliodidicteshpepumniiiond 42,145 0 0 124,619 19 9 

Post Orrice Savines’ Banks :— 
In money and interest credited ............... t 324,991 1 5 
For stock sold or purchased for the 

Savings’ Bank investment account ...... 13,578 3 1 35,204 12 10 
Transfer certificates to and from Savings’ 

Banks and Post Office Savings’ Banks ... 1,128 7 7 990 5 1 

DRA . <ssinsteecindeinaaidtacnne 839,697 12 1 | 36,194 17 

[ May 6, 1882, 

+, | At corr md- | At co: “ At 20th April, | ; ; a 
882 ng period last | ing pe last 
—. | onth. Year. 

sicitiaipasieatalalalipiaeaiags | coniesnepetninseniestien besiiesiaennaaitis 
Total amount at the credit of —| £ s d £ s a 22 

fund for the Banks for: 
ee } 43,715,766 14 6 Savings 43,798,214 14 3, 43,366,743 4 3 

The Post Office Savings’ Banks | 
SS Pe aa { 38,088,906 5 7, $7,785,403 11 5, 35,309,309 18 4 

Total ............ $1,804,673 0 1, 81,583,645 5 8, 78,676,053 2 7 
Savings’ BANK INVESTMENT a 
ACCOUNT :— 

Total amount of 3! per cent. 
— for depositors 
i stees’ vings’ 
i. <casvastashadehueetd 2 181,190 10 5) 175,918 0 5 64,480 311 

Post Office Savings’ Banks 896,994 1 5) 876,320 8 2 420,461 2 6 

1,078 184 11 8 1,052,238 8 7 484,941 6 5 

TO READERS AND CORRESPONDENTS. 

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

Communications must be authenticated by the name of the writer. 

Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 3rd May, 1882. 

ISSUE DEPARTMENT. 
2 

37,958,295 | Secmmemeah debt ... 
Other securities...... 4,734,900 
Gold coin & bullion.. 22,208,295 
Silver bullion......... rn 

37,958,295 

£ 
Notes issued ...ccoose 11,015,100 

37,958,295 | 

BANKING DEPARTMEN1. 
£ £ 

14,553,000 | Government securi- 
SOE DS fev nsscansessnsatcenees 

Other securities...... 
TAME Sc othicencédinece 
Gold and silver coin 

Proprietors’ capital.. 
BRASS ncvcvecscecsconessess 
Public deposits, in- 
cluding Exchequer 
Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 
Other deposits ...... 
Seven-day and other 
DEMS  ceccccccovccveveee 

13,394,213 
20,788,886 
11,416,385 
1,064,633 

5,410,243 
23,359,972 

234,954 

46,664,117 
Dated May 4, 1882. 

46,664,117 
FRANK MAY, Chief Cashier. 

THE OLD FORM. 

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

LIABILITIES, ASSETS, £ 
Circulation (including bank Securities ....0c.ccccccccon cosescee S0,G0,000 

post bills).......... .. 26,776,864 } Coin and bullion .......s00008 23,272,928 
Public deposits ... 5,410,245 
Private deposits.... 23,359,972 

55,547,079 58,653,027 
The balance of Assets above Liabilities being 3,105,948i, as stated in the abeve 

account under the head Rest. 
FRIDAY NIGHT. 

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

Increase, oe: 

Circulation (excluding bank post bills) ........000000 oo CORTE | vccsdssceste one 
NII iscisn ses sist ientnaaiemiemaihl sehen se ses penceelnenl . _ 218,750 

Re IIIS isn .9ii0 satus iio-<htaumapaacessacsenabsenaabensinbuae a ionenme ine . 1,557,557 
Government SECULIBIES ...........cccecceseeceeee Sivavcsadeisaote 11,306... 5 ot 

EE ET nanan aint | xeopmene . 676,662 
_ SORE Rese epi alia ede ie Bi cance : wet? _seoeaieeene : 139 

Wines <u ckcapane bad tncreusiaghnnendeaba cknecabietobes cas séeues . 000 i(«én eeu 468 
NE ecbecncs hccoteptisitass bk hs Sihiasactoh abies a. ise. “Abe sevee 1,109,864 

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

| 1882. 1882. | 1881, 

£ 7. £ 
Thursday ......... ‘Apr. 27 | 15,634,009 |Apr. 20 | 15,448,000 |Apr. 28 | *50,212,000 
Friday ............ | » 28 | *52,923,000 | ,, 21 | 18,546,000 | ,, 29 | 18,399,000 
Saturday ......... » 29] 21,466,000; ,, 22] 16,452, » 30] 19,229,000 
Monday............ May 1} 19,325,000 | ,, 21 | 15,225,000 May 2| 15,398,000 
Tuesday............ | » 2] 17,150,000] |, 25] 15,115,000) ,, 17,756,000 Wednesday ...... » 8] 20,867,000} ,, 26] 17,763,000; , 4] 21,377,000 

Total ......... 147,370,000 98,347,000 141,371,000 
* Half-Monthly Settling-day. a + Monthly Consols Settling-day. 

The following is the Manchester Bankers’ Clearing :— 
aa 30, 

831. 
Manchester ........sscesesseeees 2301 216 1,852 548 9,175,367 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 

April 29, — April 
1882, nes,” 

<a 



May 6, 1882.] 
Securities, Reserve, and Rate of Discount, for three months | 

ending 3rd May, 1882 — 
| sa 

BSI g Gold | . Securities 38 
| Coin and | ainfrom penn = oo oe a3 i 
| ‘ road, or | eposits. | Bankin: Reserve a Date | Bullion ont for Oeil) oe 33 a 

{ Export. | ment, e318 

ae £ fo £ £ 2 % 1% 
Jan. 25° 20,400,920) 427,000 out, 25,174,755, 27,981,145) 35,149,576) 10,976,165) 372)5 
Feb, 1/ 18,772,387) 1,918,000 out, 25,347,205 29,236,6 280, 9,175,182) 39 | — 

8 19:301,065| 211,000 in | 25,115,355 29,734,145] 38,054,092| 9.935710) 314'6 
15 | 20,737,213) 1,186,000 in | 30; 5} 37,514,731) 11,748,468) 333) - 
22 21,200,220) 216,000 in | 37,781,901) 12,417,560, 373 5 

Mar. 1{ 21'780,989| 473,000 in | 39,016,871! 12,514,534) 384— 
8| 22,293,205} 423,000 in 38,004,569] 13,218,085) 3723/4 
15) 23,171,738] 682,000 in 37,787,986| 14,330,243, 40}/— 
92} 23,960,946} 625,000 in 56,345,335) 15,112,531! 4533 
99| 24,082,964} 133,000 in 38,014,107 14,665,854) 423|— 

39,683,762| 12,729.717, 35% — 
35,432,177] 13,015,245, 423 — 
$5,020,899) 13,278,322 ‘| - 

30,546,522| 34,844,455) 13,590,882) 44}/ — 
E 28,770,215. 34,183,099, 12,481,018, 43. — 

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. :— 

23,420,315| 526,000 in 
23,636,172| 207,000 in 

| “43,000 in 
May 3| 23,272,928, 160,000 out 

Apr. 5| 23,317,427) 105,000 in 
> 

At corresponding dates} May 1, May 7, May 5, May 4, 
with the present week.| 1872. 1879." 3 

May 3, 
1880, 1881. 1882, 

Circulation (excluding z £ £ £ £ 

Bank post bills) ...... 25,922,590 | 29,433,480 | 27,650, 26,927,065 | 26,541,910 
Public deposits ........++: 9,937,735 | 6,977,579 | 6,780,635 | 6,454,032 | 5,410,243 
Other deposits ............ 19,255,287 24,754,827 | 23,359,972 

Government securities.. 15,689,359 | 13,394,213 
Other securities .........} 23,355,960 18,317,119 | 20,788,886 
Reserve of notes & coin} 10,632,865 | 19,214,571 | 15,338,772 | 15,079,444 | 12,481,078 
Coin and bullion ......... 21,555,455 | 33,678,001 | 27,988,832 | 26,256,509 | 23,272,928 
Proportion of reserve 

to liabilities ............ 36 % 51 % 463 % 48 % 48% 
Bank rate of discount... 4% 2% 3% 24 % 3 % 
Price of Consols ......... 93} 98} 993 102} 1013 
Average price of wheat; 54s 6d 40s 9d 9a 4: 9d 463 1ld 
Exchange on Paris (sht} 25 25 37425 15 20 |25 274 32} |25 224 275 25 20 25 

— Amsterdam (shty 12 0$ 14 | 1203 13) 12 1 2] 12142)| 1203}4 
— Hamburg(3mths} 13 11 11 20 5 | 20 67 20 64 68 - 7 20 67 

Clearing-house return ./137,743,000 | 96,518,009 (149,127,000 {141,371,000 |147,370,000 

The amount of the “other deposits,” compared with 
the “other securities,” showed in 1872, a deficiency of 
4,100,673; in 1879, an excess of 9,167,9137; in 1880, 
an excess of 6,574,4361; in 1881, an excess of 6,437,7081. 
In 1882, there is an excess of 2,571,0861. 

In 1879, the introduction of some new loans, which were 
very eagerly applied for, caused a slight, but temporary, 
revival in the money market. A Metropolitan Board of 
Works Loan for 2,150,000/ was announced. The prospects 
of a termination of the Durham strike were brighter. 

In 1880, the decided rise in market value of money at 
the end of April was followed by a pause, and best bills 
could be placed } below Bank rate. The reserve lost 
660,0007 on the week. 

In 1881, money was very easy, short loans being 1} per 
cent., and the stock markets were very buoyant. 
a following are the principal items in the accounts of 
the undermentioned continental and American banks for 
necireng week published compared with the previous 

BANK OF FRANCE. 

= 4, | April 27. Increase. . Decrease. 
£ z Cash AssE1s, £ eoacan unbeaten ee 81,865,000 | 81,251,000 | 614,000 | Government securities..................... 14,104,000 14104000 Scam, Heale Fivate securities ..0..0.......cc.cscc0ccc,0, } 57,253,000 | 58,875,000 | . | 1,683 

Notes... ABULIEIEG. Fat rt Fe nas eenescnarehsns noncaiinenl '207,937,000 |106,939,000 | 998,000, _... 
Pri Mment deposits ........0.0.-.0.00... 17,736,000 | 17,959,000 i 223,000 
a CRUE. no 17,558,000 | 18,650,000 “| 4,082/000 

were _ IMPERIAL BANK OF GERMANY. 
"April 29.) April 22. | Increase. | Decrease. 

Coi _Assets. £ FS | £ £ Oin and bullion .........cccceccesessesees 27,896,000 | 27,934,000 BS 33,000 
scounts and advances ................., 20,313,000 | 19,051,000 | 1,262,000 a 

Notes in crculetion Current accounts. 77777777] *Sass000 | Seaasono | 2 | 75000 
——_—_________ NATIONAL BANK OF BELGIUM. 

_ April 27. | April 20. | Increase. | Decrease. 
£ £ z £ Coin and buti; Assrts, 

DES eansupdveer sendtaduncoie ’ 

Fores, ID, -cunteeiuantacns uaiaine 9,356,000 $507,000 a 00 
ign eg nean onset | 1,333,000 | 1,235, 118,000 

Ci ; . oe sseganatssaccutbedseie rien 13,151,000 | 13,149,000 2,000 z 
phiteterecosensshaahkidguidioentocsssol ! 2342000 | 2,392,000 ot 50,000 

AUSTRO-HUNGARIAN BANK. 
April 29. | April 22. | Increase. | Decrease. 

Coin and bull; eee £ £ 
and bullion—gold .................. 6,290,000 58,000 

. Pa pe: 229' 11,229, ne is. 
Discounts and advances oon eee 15,476,000 | 14,447,000 | 1,029,000 

| Circulation ABILITIES, 
spied ietivaies vinta a sate 34,231,000 | 33,365,000 | 866,000 | 
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NETHERLANDS BANK. 

April 29. | April 8. | Increase. | Decrease. 
£ £ £ £ : _ ASSETS. 

Coin and bullion ...............-c.ceseseoes 8,795,000 | 8,441,000 354,000 } 
Discount and advances .................. 9,478,000 | 8,462,000 { 1,016,000 } 

Notes in wines | 15,428,000 | 14,898,000 in circulation «0.0.0.0... 428, { $30,900; ... Deposits ......... eee td lel eects | 1,219,000 | “407,000 | $10,000 oo 

WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
| April 29. | April 22. | Increase. | Decrease. 

£ £ | £ £ 
CONN ics cea hicincsacead cincseiteatbatines ulbienasas 1,562,000 | 1,585,000 

3,683,000 | 3.440.000 | 243.000 

NEW YORK ASSOCIATED BANKS. 
| April 23.) April 22, ] Increase. | Decrews 

£ £ £ 

23,000 

‘ ASSETS. £ 
Ne i a siusincwieicoudsianiianbsgissiaiehial 13,200,000 | 12,820,000 | 380,000 = 

Loans and discounts................-...006+ 62,200,000 | 61,940,000 | 260,000 a 
Spe Me bs nnd cncktnse sncsinrsdactond 3,840,000 | 3,660,000 | 180,000 om 
Cnieinals LIABILITIES. aseanes | one 
NP ININEN *uddvisevabschatavecndinicbaeecarentes 780, | 3,880, boy 100,060 
SI es ccsiinichiitindipembiincupeseennens 59,440,000 | 58,680,000 } 760,000 ent 
ResErve (Specie & —e Tenders 
Legal reserve against deposits .........| 14,850,000 | 14,670,000 | 190,000 ae 
Actmal CXCSS ........-...-cseecnseseeeseeeeee! 2,180,000 | 1,810,000 | 370,000} =... 

Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch florian at 
1s 8d; and the franc and peseta at 25 per 1l. American currency is reduced inte 
English money at 4s per dollar. 

Discount anpD Monry Marxer.—The reasons for the 
sensible hardening of the money market this week lie very 
much upon the surface. About half-a-million in coin has 
temporarily been taken for Scotland as the term payments 
approach; there have been some exports of gold te 
Holland, Portugal, and India, and for the first time in 
three months there has been a weekly balance out of the 
Bank for export. It is also reported that more gold 
coming from Australia has been diverted to India at 
Galle; while beyond this, the quick succession of new 
loans and new companies now being introduced to publie 
notice appears to point to the prospect of a brisker demand 
for money within a short period. That the floating supply 
of money in the market has been small has on many 
recent occasions been pointed out in these columns; and 
certainly within a very short time of the Bank rate being 
lowered to 3 per cent. the feeling was generally entertained 
that a further reduction was not probable. But now, on 
the first signs of a turn in the tide of gold, the open 
market works up towards the Bank; showing that it 
is far more alive to the signs of the times than was the 
case last autumn, when almost every rise in the Bank rate 
was preceded by a drop in the open market. Yet it 
cannot be said that the prospects of an export of gold are 
very distinct. Money is already slightly easier in Amster- 
dam, and we are not likely to send much gold there ; and 
with better supplies in Calcutta and Bombay the demand 
for India will be less pressing, though we are still un- 
doubtedly in debt to India. The leading continental 
exchanges cannot be reported as really adverse to this 
country ; and the New York sterling rate is actually more 
favourable. Indeed, at current, rates we may expect that 
gold will again be shipped from thence, though very pro- 
bably such arrivals will be taken to Italy. Hence, it does 
not appear likely that the foreign demand will press upon 
us heavily. With regard to home requirements, the posi- 
tion may before long be different, more especially if a 
period of speculative activity is experienced upon the 
Stock Exchange. To-day, mouey was in good request at 
2} per cent., but the supply of bills has all the week been 
indifferent. 

In the Bank return there are the usual movements of 

coin and bullion notes and reserve in the week covering 
the lst of May. Consequently, the drop in the reserve, 

though perhaps rather more than usual at this season, has 
no very special significance, apart from the objectionable 

feature that it should ever stand, as it does now, below 

twelve-and-a-half millions. The repayment of 672,000/ 
of other securities has been accompanied by a reduction 

of 1,557,0001 in the other deposits. 

Silver has advanced another ;,d per oz this week, and 

is now quoted at 52d. Sales have been made for the 

Continent, but there is less inquiry for India, which at 

the present time is exhibiting a decided preference for 

gold. Money, too, in India is cheaper. The 40 lacs of 

India Council drawings were offered on Wednesday at the 

minimum of 1s 83d per rupee, the same as last week. At 

that price only 18 lacs 39,250 rupees were allotted, 

although it was notified that not more than 35 lacs would 

be offered on Wednesday next. Including a private sale 
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at the close of last week, the total disposed of from the Ist 

April has reached 1,34,35,647 rupees, realising 1,128,1401. 

Tenders were received to-day at the Bank of England 

for Treasury bills to the amount of 1,470,0007. Tenders 

for three months’ bills at 991 8s 2d received about 18 per 

cent.; above in full; and for six months’ bills at 987 13s 9d, 

and above, in full. These rates are equivalent to a dis- 

count charge of 2l 7s 4d per cent. for the three months’, 
and 25 per cent. for the long-dated paper. 

The Saturday early-closing movement is making further 
| progress. The members of the Stock Exchange have 

petitioned the committee to close the House during the 

/summer months at 1 o’clock on that day, instead of 2 

| o’clock, as at present, and if the request is acceded to, 

there will, we think, be no need to revert to the present 

arrangement afterwards. The last hour on Saturday has 
always been a dead letter, as regards business in Throg- 

morton street. 
It has been noticed that some Indian and Chilian wheat 

has been exported to Spain and Portugal. The harvest 
in the former country is expected to be short, owing to the 
drought. 

The failure of Messrs Manuel and Hunter (Ruck, 
Fenwick, and Ruck), wine and spirit merchants, of 19 
St Dunstan’s hill, has been announced, with 300,000 
liabilities. Speculations in rum are stated to have been 

| the cause of the failure. 
The Frankfurter Zeitung, referring to the weekly state- 

ment of the Bank of Germany, observes that the bills 
have increased 1,018,500/, and the advances 248,500. 
The increase under the latter heading is sound, and is 
associated with the flatness of business on the Bourse. 
The reserve of notes, duty free, has gone down to 

| 6,640,5001, At the corresponding date last year it was 
7,085,0007. Hitherto, throughout this year, the reserve 

| has stood lower than it did last. 
We subjoin our usual discount quotations for paper 

having various periods to run, and a comparison with pre- 
vious weeks KS {== 

Bank Bills, | 
be 

Trade Bills. +’ ye 

YM 

Money. 

On Wednesday, the Bank of Bombay lowered its rate of 
discount from 9 to 8 per cent., it having been moved from 

. == |$ Months./4 Months.\6 Months,/3 Months./4 Months.!6 Months. 
7 % | %, : o% % “ % %, 

Feb. 10... 536| 5} § 5} 5k 536 | 536 | 634 
7.) 5)6) 43 43 43 5a | Ske | 5h6 
24...| 4, 5 4 re ai “a5 | 485 53 

Mar. 3../433| 433 4h 4 455 | 435 4 dh 
10...) 33 4 | 335 3} | S88 33 4 33 4} 45 
17...) 334 33 3 34 | 3d | S34 38 4 3) 45 

gabe] Be hE | aE | S| a) BS 
April 6.) 213 23 aoa 23 | 233) 3 4 P att  # “ ao |) ew ye 14 he] bs 25 3 2% =i 3 | 38 i 34 

2.124) 25 2 233 3 3 4 
22 o% 2 ox. & O% 04 | 93 2 | > ¢ 2 ; 

ao. Tare tae rH ye a, 3 
RO et TIS ac eset ee ka aes tie de 3 

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

Private and joint stock banks at notice 2 percent. 
Discount houses at call .......ccccceceeeees . 2 per cent. 

—_ seven days’ notice ... 2} per cent. 
— fourteen days’ notice 2} per cent. 

10 to 9 per cent. on the 19th April. 
Yesterday, the Bank of Bengal reduced its minimum 

from 9 to 8 per cent., the drop from 10 to 9 per cent. 
having occurred on April 13. 
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companies, are leaving them with scanty business. This 
is not unnatural; and in neither home railways nor foreign 
stocks is there any noteworthy movement to be recorded; 
while in Consols yesterday there was rather decided weak. 
ness, due to the unexplained action of the Government in 
relation to Irish affairs. This drop was, however, written 
off to-day. As yet, the slight hardening of money has not 
been noticed in the stock markets, and has certainly not 
checked speculation and the rise in the more miscellaneous 
departments. Day after day the advance in “ Brush” and 
“Hammond” Electric Lighting shares has been going on, 
and the plan has been resorted to—as was adopted by so 
many Indian gold mines and the Date Coffee Company 
last year—of parcelling the property out into districts, 
each to be governed by an offshoot, with the chance that 
the lot may starve where one would have thriven. Besides 
which, discovery has yet to doa great deal for the electric light. 

The Italian 5 per Cent. Loan is the most striking finan- 
cial incident of the week. The amount just offered was 
slightly under the exact moiety, being 14,589,800/, and at 
the same time the issue price of 88 per cent. was 2 per 
cent. below that of the first portion offered in July last. 
But as a set off against this, it must be remembered that 
interest will not commence to accrue before July next. 
Messrs Barings and Hambros are the agents as heretofore. 
The subscription was closed yesterday afternoon. 

Apart from the Italian loan, the list of new securities 
this week is a very long one. The Birmingham loan, six 
railway applications, three electric light undertakings, and 
many other applications have been made, and some of 

a nieneneneateresieniied 

them are reported to have been fully taken up. Further | 
electric companies are expected next week. 

First | } 
Capital Payment Further | 4 

Applientions. thereon. Liability. | e 
’ : £ S 

Previously recorded in 1882 ....... se cencesccoeeoees 23,453,453 4 

Italian 5 per Cent. Loan at 88 .........scereeeeees + 14,589,800 ... 1,458,980 ... 11,380,044 g 
Birmingham Corporation 3} per Cent. Stock 1,000,000... 250,000 .... 750,000 be 
Alabama, New Orleans, Texas, and Pacific a 

Junction Railways, Limited, 6 per Cent. 3 
Debentures, at 103 per cent. .................. 1,009,000 .... 230,000... $30,000 . 

South-Eastern Railway, New Ordinary, at 3 
NIRS oc Cott Tannese sae oneaiesesvaponencusxaees 582,940 ... 133,285 ... 4 

Oude and Rohilkund Railway 3) per Cent. ; a 
Debentures ......... ss ale dieatsa ay aera Rie 500,000 .... 500,000 .., nil a 

Jerez to Algeciras - Gibraltar Direct Rail- : 
way 6 per Cent. Debentures .................. $12,500 ... 73,125 ... 226,562 

Guicher Electric Light and Power, Limited 225,000 ... 45,000 ... 180,000 
Donna Thereza Christina Railway, Limited, 

53 per Cent. Debentures........................ 200,000... 196,000 ... nil 
Indian and Oriental Electrical Storage and 3 

ee er eer 150,000 ... 60,000 .... 190,000 a 
Beulah Hill (Upper Norwood) Estate, ” 

Limited, 6 per Cent. Preference ............ 100,000 ... 50,000 ... 50,000 2 
Scarborough and Whitby Railway, “C” oe 
ONIN 2ic58 beck de.d <cteededs fothEdinssdeobssonns 112,660 .., 46,064 ... 67,596 a 

South-Eastern (“ Brush”) Electric Light and 4 
Ns RN occa. ccs 955 00 NBC eoeonends 100,009 ... 40,000 ... 70,000 % 

Huron Consolidated Gold Mining, Limited, a 
Preferred Shares ........0.+8... PB eicatesn: 80,000 ... 16,000 ... 64,000 a 

Iceland Sulphur and Copper, Limited is 55,000 ... 18,750 ... 41,250 = 
Great Wheal Worthy Tin Mining, Limited.., 45,000 .., 22,500 ... 22,500 2 
Brighton and Hove General Gas, New A ag 

DRIES: nash iiss bbc R eee ‘2 12,500... 12,500... ‘i a 
Irish Society 4 per Cent. Debentures ........... 6,000 ... 300 ... 5,71 a 
William Sugg and Co., Limited—Balance of » 
PAE cinoma canine wes aed anaes ase a 

19,021,400 4 

UII oi 5 cakinerscinkvicsneeeis 42,474,853 4 

q The corresponding total in 1881 reached 91,823,0621. 
British GoveRNMENT Securitres.—On Wednesday 

and yesterday the Funds were fractionally lower for | 
political reasons, but they recovered to-day; and neither 
Home nor Indian Government securities show any change 

| ood - i * . - » reek, a 

The discount quotations current in the chief continental on the week 3 
cities are as under, rates being easier at Berlin and St —————Ciosin@ Prices. _.| Meve- 
Petersburg : Last | l To- !ment on 

—_ Open Bank a Fri. | Sat. | Mon. Tues./ Wed. Thur. day. | Week. 
Rate. ~— Rate, Market. | Gonsols for MONGY scocseces 101g 21013 i) be 1018 31014 8 1013 £1018 a\ 

° nf € % i } 4 a 7 Se | ; 7 { aii =e 

Paris .......000000s . 33 3t | Brussels wu. 4. 33 Rednoed SS anal Hoot fioot i} = Hood 9/100 pl0o8 glaooh at 
BOING visnscenvenns 4 34 | Madrid ........... eS New 3% ccscccccecsscesssesseee-f1008 $)1003 4] SS  |100} took Poot f t0ot i 7 Rare 
Frankfort......... 33 Vien Fey MOMUME NG ans... .csseabins |S5} 63,854 63) © 5853 63.854 GSS 6E)/S5b Gh... .- 

7 BM, aco reeees 4 ve Exchequer Bills June 3 % 5/ 19/p,5/ 10/ | ; 18) LOmp( Of Hamburg ......... es 33 St Petersburg... 6 ... 53 Bank Stock (last dividend, 13 si 7 ~_e 10/p)5/ 20tp 5i 20ip | yaa 
Amsterdam vessee Bae 4B New York (call money) 2, 2} SEE MADS nesatinnscestcsievtune 287 9287 9 3 ‘og7 9287 9,287 olog7 Oca 7 
Money continues very cheap in New York. gag Rdg ws pat, 48 6 1043 | e lose ahogs i | 

© The exchanges were to-day :— Metropolitan Board off | | 8 | || | One TARA SF son 20 
i ae short exchange f 25.21 or } per mille against us. Works 53 % Consols../105§ $105§ 7! {105$ $1105§ 7/1053 61053 6 + 3 

zerman short exchange m 20.43 or par. ‘ aie ‘ ’ New York oxthnngs pe I ' CoLoNIAL Gov ERNMENT SeEcuritiges.—Little movement 
He at 60 days is an “ 1as occurred. Canadian 5 per Cents. are about 3 stronger ; 

Tue Hoos aia tae ot per mille for us, ' but Cape of Good Hope 4 per Cents. have declined 1, 

dealers in the regul i m wk t that the ea ghee Forrren Government Sucurrties.—A very moderate GACiD ii e Trefwmar arke é , Ltentia J Ves 47 co 720 . - . { : : s ee - . s od ne . tention : oe business is going forward in these investments, and this 1s | 
4S SR . Ak Se SS 2 as e aq? > an AS if ‘ € « > oO —_ ° . e 

railways, South American Feducnal alan U i 1 St: SL oene eh 3p Ones. wteruational”” oc: <a | , J can lines, and certain United States | whole, the market has slightly receded in those directions. 
ll lllllllllTle——e—e—eoENEoNooeee SS EEE 
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due to the relative cheapness of the new loan. As regards 
Spanish, there is some disappointment that the hoped-for 

commission which Senor Camacho ‘represent the 

‘authorised to pay, we 

‘him in the conversion. Turkish are, as a whole, firmer, as 

‘settlement with Russia of the indemnity claims. 

|New Funded has recovered about one-half last week’s fall. 

| The following are the changes for the weck, taiing the 

‘latest unofficial quotations :— 
Closing Prices Closing Prices Ine. 
Last Week, 0-Day. or Dee, 

| Argontine 6 % 1868 -sssserssssscesrerercssres OOF 1005 serve 10H I$ + 1 
Ditto 6 % Public Works, 1871 .......+.. - 95 63 5 + 3 

| Austrian 5% Silver Rentes(lessincme.tax) 64 6 ea? 
Ditto 4 % Gold Rentes ....cececerssereeee . 78% 93 nl 

| Brazilian 5 %» 1865 .sesseccsssvsseseesonseeeeeses 101 2 a 
Ditto 5 %» 1871 ..cccereoreesseee eudddvine ecoskes aa @ waa 

| Gila & Ge, SU <a tiecteiee sient. ps 
| Buenos Ayres 6 %, 1873 ooesetveece eeecveece oeee 945 a 4 

| Chilian 5 %, TGZE .. ccnconactgnenicspcegqpesienyegee « 903 3 
1 Costa Rica 7 %p» 1872......s0-cecereceee eeccccece - 19 21 —- 1 

, Danubian Principalities 8 %, 1867 ....... « 10911 ore ens 
Zayptian Daira Sanieh ......eseeee cooveee 675 8 - &§ 

Ditto Unified Debt Stock 694 - 3 
| Ditto 5 % Preference Stock ....... « 883 4 - 3; 
| Do5% State Domains Mortgage ...... 839 Sah eee 
| Hntre Rios 7%, 1872 ssssesceeeeeeeeee srserseree 102 4 a 
| Brench 5 %.....csccccorcccesroncnseeceees erences ene 500 + + 
| Hungarian 5 %, BITO sesae wevsessddnns sccccsecee OS 4 oat esa 

Ditto 4 % Gold Rentes ....ccccsseceerenes - 75) ¥ - 3 
| Italian 5 %, 1861 (less income tax) ......... 892 90 - 
| Ditto 6 % Tobacco Bonds (less tax)...... 101 2 dim *eal 
Japanese 7 %, 1873 sessesseers tvecececnee eoveeees + 1 
Mexican 8 % cccrccsscecccesesesccocecsecsasessesese —- ¢; 
Norwegian 4} %, 1876 ..s.crcssrerreessssseseeeee wet eee 
Paraguay 8 %, 1872 ..erccccccrercrscevesceccceres Z ae 
Peruvian 6 %, 1870 .....scecccecesseees escecoeces as 3 —- ¢ 

Ditto Consolidated 5 %, 1872.......cc000 124 § - 4 
Portuguese 3 %, Bonds 1853, &. .....0.e0008 534 } aie bad 
Prussian 4 % Consols ... ..coreeee ioagtandimed ° 1003 1} + 3} 
Russian 5 %, 1982S .....cccrrseccovecssees Sececenece 82 4 ne vies 
Dibto5 5 BBUR: cvcscecicentetnscsic eocececcoecce 823 3xd_.... 
DNGGO Be Toy BERD. cissecsiactncteantescaaneaes eecee 843 5} + 3} 
iS atepuannednade 845 5 Slime bal 
Ditto 5 %, 1872 .....0r0000 84 4 ae Kav 
Ditto 5 %, 1873 ..... 864 } + } 
DitbO 4), Yep 1OF Bias. cercssdsacsidocs mdemtinie 75} 6 + } 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 89 90 —- ¢ 
Ditto 4 %, Nicolai Railway Bonds ..... ‘ 733 4ixd — 34 

| Santa B67 Gi WGA. .covsssiscsesscdvve’ avéeceeves 100 2 ee 
Spanish 3 %....0+.-<sreceresensosacsanssonsnsonsacins 283 ae - =~ .% 
Ditto 5 %, 1870 (Quicksilver Mortgage) 102 4 coecseree 102 4 Pe 
Ditto 2 %....000 sossveseosasdcbdhdeaekeadoateubies 45 3 seeesece » 453 duet sad 

Turkish, 1854 (5 % Egyptian Tribute) ... 86 8 ereccoeee 96 8 athe 
EoreO0 Gh This BENE sescantcecensdeiibbesedaniernton i: a. aaabaeen 343 5} —- } 
Dito Gh, WOOT .nercaccecssascerseesescsetnnnes © 27E SE seeceenee 27¢ 3 i 
Ditto 5 %, 1865 (General Debt).......000 » 13% cccssccee 1Sh F + 
Ditto 6 %, 185° ..cicccocsavccats pivtiieess pion? S64 cctccccss 168:7 + 4 
MthG OS, LOUD icissassedecscissscansaisiet eee 143 4 acenttnns 143 3 + } 
DRUG SE SG, TEI Bs cacciiveacenessstinssaevcens inc ae scingdtes., Se —- 3 
ERGO GG, TIVO dis saccveveconsstecviaeduats ee 134 4 ecctioss “SON'S + 3} 
Ditto 9 %, Treasury Band C........ tna ¢ scthosnoe S92 BS + # 
Ditto 5% Ottoman Defence, 1877 ..... . 8132 ee - 

United States 44 % (par 1023) y i Ditto 4 % (par 102}) .........ccccccescceroes = 
Uruguay 6 %, 1871 (now 23 %). - 4 
Venezuela 4% ...-ccccorssacsecere see see 
Virginia 6 % Fumded. .......ceccsscosseccescoses + 33 

Home Rarnways.—There is still very little life in Home 
railway ordinary stocks, except, perhaps, in Great Eastern 
and Great Western. The movements in prices have 
been irregular, and generally very trifling. The traffic 

| Increase for the week is considerable, but somewhat mis- 
leading, 
cattle earnings for one week in their returns for 
the next, thus making the passenger traffic one week 
head. The consequence is, that the corresponding figures 
tor 1881 include an ordinary passenger week, but the 
soods traffic of Easter week, which is generally deficient. 

year which were artificially curtailed. 

| Vale, 2; but East London 1 lower. 
The following shows the principal changes for the week 

in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 

Rentes are chiefly down, the fall in the last-named being | 

‘extra allowance to External debt-holders would merely | 
is | 

suppose, to financial houses aiding | 

‘the change of Prime Ministers is held to mean a speedy | 
Virginia | 

Various companies include their goods and | 

| Thus, our present contrast is with a week’s receipts last 

iwibing Rhymney stock is | 
| {uoted 9 up on the week ; Tilbury and Southend, and Taff | 
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‘can, Egyptian, United States 4 per Cents., and Italian | 

545 

ee wee Prices Ine. 

mee eee eT “are 2 nar + —_ 
North-Eastern—Consols iivected dlanaevedesuiad tab t elitJeine 1693 3 + i 
South-Eastern. .....cccccsccsccececceses 136} 7} . St} d}xn... |  Ditte Deferred ........... ees nw? 126 ixn .. ... 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, | amounted for the week ending April 30 to 1,141,240/,| 

_ being an increase of 39,8022 on the corresponding week | 
of last year. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week’s Receipts, alf-year to date.f 
nea aaa, 

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

ing week ing period 
— in — Amount. in 1881, 

£ £ 
Great Eastern ..es.cccccorcesevece 56491 + 4SB4 rccccssee 926,849 + 52418 
Great Northern .......0-scsccsee 71,303 — ee » 1,098,694 + 41,908 
Great WORGGEN sos 0c0s cas csscseincss 146,117 + ee « 2,317,872 + 122,406 
Laneashire and Yorkshire ... 68,239 + 3,199 wu... 1,234,900 + 63,037 
London and Brighton ......... 38,674 — 4,184 .....0. ° 601,832 + 45,745 
London, Chatham, and Dover 21,985 + 252 iccccces 328,578 + 16,695 
London and North-Western... 192,481 + 1542 ...... + 3,067,930 + 115,605 
London and South-Western... 52480 — 2,157 1... ows 807,167 + 66,876 
Manchester, Shelf., & Lincoln, 32,587 + ME © cichice ‘ 522,119 + 26,982¢ 
SENN ca acicatsants, sedtnens » L446 — BE spots ° 195,471 + 2,940 
Metropolitan District ......... 7,403 — 158 wi . 123,398 -— 1,842 
i ree: biddwedea . 138,788 + 15,1 waddiee - 5183210 + 51,612 
North-Eastern .........ccsccocse « 131,686 + 14,082 ........ 2,023,935 + 91,412 
South-Eastern ........ delieaeuets . 37,343 + EE cwenieiadh 571,652 + 28,602 

*Caled WRIA csincadcidininiudeacbii « 58,823 + 1,473 703,165 + 25,595 
*Glasgow and South-Western 21,928 + 284 263,565 + 5,652 
*North British ...........06 eooseee 02,900 + 5,049 605,68i + 30,927 

1,141,240 + 39 17,581,018 + 796,448 302 
* In these cases the aggregate is calculated from the beginning of February, 
+ We give the aggregates as published, 
Tt Exclusive of Cheshire lines + 2,2061. 

CotontaL Rariways.—Indian stocks go on rising 
steadily, and the figures in our traffic tables supply the 
reason for the advance. Canadian railway securities have 
also attracted a good deal of attention. Central Quebec 
bonds are quoted 75 up on the week. 

Closing Prices Closing Prices Inc. 
BritTisH PossEssions, Last Wee 0-Day. or Dee, 

Bombay and Baroda............cceccessessere ae  cansniees 1455 44 + 3 
Grand Trunk of Canada........... dei todadeiiee ee ee i dee 173 18 + #¢ 

Ditto Third Preference ..............c.cseee Se “wnnsades 37% & + 1 
Great Indian Peninsula ...............-ceceeces ESE 5) eveciinces 146 7 + 13 

cdigaidioiapimadenmiions 123 3 13 3 + 
licihlcddisdhebuveidesiaawitbrcendastcidleque 129 30 Fae Ff hie * 000 

American Rartroap Securirres.—A rise has taken 
place amounting to 2 in Louisville and Nashville, Oregon 
and California Preference, and Wabash; 3 in Wabash 
Preference, 5 in Wabash General Mortgage; 1 in Central 
Pacific, and Denver and Rio Grande; and } in New York, 
Ontario, and Western; but a fall of 2 in Lake Shore, and 
Erie Preference; 1 in New York Central; and } in Ohio 
and Mississippi. 
Forrtan Rarzways.—Movements have been irregular, 

but most South American issues show improvement. 
Alagoas shares are } higher; Buenos Ayres Great Southern 
stock, 3; Great Western of Brazil Debenture Stock, 2; 
Mexican, 1; Sambre and Meuse, }; and West Flanders, I. 
Donna Theresa Christina have fallen 3 ; Dutch Rhenish, i; 

and Smyrna and Cassaba Preference, 1. Minas and Rio| 
Obligations have advanced 1,and South Austrian, ;. 

Banxs.—Alliance shares are quoted } up; Bank of New 

South Wales, 1; Imperial Ottoman, {; London and 

Westminster, 4; London Chartered of Australia, 3; 

London Joint Stock, +; National of Australasia, { ; and | 

Oriental 1. On the other hand, Anglo-Egyptian show a} 

fall of 2; London and County, }; and Standard of South | 
Africa, 1. 3 
TrLecrapus.—Anglo-American Ordinary and Preferred 

are 1 and 1 higher respectively, and Direct United 

States, 1. With these exceptions the market is slightly 

| weaker. 

Insurance.—Employers’ Liability shares are { higher; 

| Railway Passengers, }; and Royal, 1. Commercial Union 

i £9 3 as wee 
8 5 ° mn 2 = = 2 

| 

| 
ge a 1 down Caledonian 1093 : orf = E dOMIAN ......sesscesess Sas oe eee , en en ee = . . Grest Deferred No Be i Sandie Bébtos dics 2, Lived 13 Be Arent? Mrixzs.—In British mines, Great Laxey and ye 

Great Northera...ccsesscemenen 198 won a8 Grenville have risen 3; and South Condurrow, I ; wits SEO Dh i vaciicses 2 i ; / 3 y : Great Westagay treet seseneensennes lane core: tee * Tincroft and West Wheal Seton are down 1. Rea : 
SUCRE cosccessvvesccces @eeeee Oeetereeenes «© BREF F i  cvvccesee s- = i . . av: 2 ; Longeshive and Yorkshit®..sunsseneee 192) 3b cccceuee 19283 ... ... | Mines are firmer, while Cape Copper have s iinted : Dito S24 Brighton -secccssssscsereernsnees ABYC snes “a . - ; | and New Quebrada, }; but Richmond Consolidated are 

mc ccoecspeoounenss| Hee eeteenee Seeteeeee soeeee ‘ eetevecee = 
; 1 2 

Lonilon, Chatham, and Dover wrneee BIB wee SUR = | down 1; and Rio Tinto shares, 3. 
L Teen neeeeeee os eeeeeseee , + _ + i penion and North-Western a maiden TEE oideihies 1704 18 of ing Canats AnD Docxs.—There has been a re oe 
Manchester, Shefiold, and Lincolusiire. SiG | Suen Canal chains, see oe ar 

Oe etree ne = 1 wa . nen RAR erent ane. aE : . | and St Katharine poeks have-gre™ j - Metropolitan District 0000000707 ~ | Commgncran axp Inpusrera.—The mania for safe 
North Staifordshire parent oian testis ~ ‘ tric ”? investments has been growing all the wee > Wi 2 
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Paris ............May5, 2521 | Short Bucharest... Apr29) 25.06} |3 mdate 
Antwerp ...... — 2) 25.27 — New York...... May 4 4.86} 60 dys st 
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result that Anglo-American Brush Light shares (41 paid) 

have risen 3, and those 101 paid, 4; while Hammond 

Electric Light are quoted 2} higher, and Electric Light 

and Power, 1. India Rubber Gutta Percha are 1 higher ; 

and National Safe Deposit, }; but Crystal Palace A is 

about 2 down. 
Corporation Srocxs.—Auckland Harbour have im- 

proved 1, and City of Toronto 1896-8, 2. 
FrvancraL, Lanp, anv Invesrment.—Foreign and 

Colonial Trust have risen 1 on each issue; General 

Credit, 4; and Hudson’s Bay about 3. 

Gas.—Brentford stock has risen 2; Continental Union 

shares, 1; Gas Light and Coke A,1; London, 23; and 

Monte Video, 4. Imperial Continental is, however, 1 
lower. : 

Surpprna.—Cunard Steam have fallen |; and Penin- 
sular and Oriental 1. 

Tra.—Jorehaut shares are 1 lower. 
Tramways AND Omnipus.—Belfast are { higher, City 

of Buenos Ayres, 1; and London General Omnibus, 1 ; 
while Tramways Union are down 4. 
Warer.—East London is 1 lower. 
BuLuion.—The following is taken from the circular of 

Messrs Pixley and Abell, dated May 4th :— 
Gold.—In addition to further orders for India, there have been 

inquiries for gold for Holland, and the undermentioned arrivals 
have been taken for export, together with 201,0001 withdrawn 
from the Bank. Sovereigns from Lisbon, 41,0001 in value, have 
‘been sent in. We have received 55,0001 from the West Indies, 
inl 49,9501 from Brazils—total, 104,9501. The Para has taken 
| 6,5001 to the West Indies, and the Khedive 83,5001 to Bombay. 

Silver.—After the issue of our last circular the price advanced 
‘to 523d per oz, at which rate the silver by the Pacific and West 
\India mail steamers was sold: orders were then received for the 
Continent, and a further rise took place to 524d, and we quote this 

| price for ‘to-day, with a tolerably firm market. The arrivals com- 
| prise 20,0001 from the West Indies, 36,6001 from New York, 23,3101 
\from Brazils, and 15,5101 from the East, currency—total, 95,4201. 
The Peninsular and Oriental steamer has taken 80,0001 to India. 

Mexican Dollars.—The dollars expected by the Nile did not 
arrive, and, as a few orders were received, the price rose to 51d per 
‘oz, the market being almost bare of supplies. The French 
' steamer took on 30th ultimo from Marseilles 22,5001 to China. 

Exchange on India for Banks’ drafts at 60 days’ sight is 1s 8$d 
‘per rupee. Of the 40 lakhs of rupees of India Council bills 
| offered for sale yesterday at the Bank of England, the following 
| amounts only were disposed of at the official minimum of 1s 8d 
per rupee :—On Calcutta, rs 7,00,000, average rate, 1s 8'125d; 
| Bombay, rs 11,19,254, average rate, 1s 8125d. Madras, rs 20,000, 
|average rate, ls 8:125d. Tenders will be received on 10th inst. for 
35 lakhs of rupees of these bills. The latest quotations of exchange 
‘from the East are, for telegraphic transfers, 1s 8d; for Bank 
| bills at 4 months’ sight from Hong Kong, 3s 93d per dollar; and 
\from Shunghai, 5s 2{d per tael. The 4} per cent. Rupee Paper 
,is 915 to 91%, and the 4 per cent. 85 to 85}. 
| Quotations for Bullion.—Gold—Bar gold, fine, 77s 103d to 
| 77s 11d per oz standard, last price; bar gold, containing 20 dwts 
| Silver, 78s to 78s O}d per oz standard, last price; Spanish 
| doubloons, 73s 9}d per oz; South American doublooms, 73s 8}d 
| per oz; United States gold coin, 76s 34d per oz. 

Silver. -- Bar silver, tine, 52;3d per oz standard, last price ; 
| bar silver, containing 5 grains gold, 52ijd per oz standard ; cake 
— 563d. per oz; Mexican dollars, 51d per oz, last price; 
quicksilver, 6l 5s; discount 3 per cent. 

FOREIGN RATES OF EXCHANGE ON LONDON. 

| Rates of | 
Lat’st| Exchange! 

Dates. on Lendn. 
Lat’st| Exchange 

| | 
| | Rates of | 

Dates. on Londn. 
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LT 
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TABOO cecrecreccess pichinhasespussesbarcesmattid _ 514 518s | ‘51 518 
ROTC. sascecsvaveestvese searidenbsonsnnsnandy _ 51% 51 | 514% 5u§ 

NOTICES AND REPORTS. 

STOCKS. 
Alabama 8 per Cent. Gold State Bonds, 1870.—The English 

committee of holders give notice that the Alabama, Coal, Iron? 
Land, and Colonisation Company, Limited, having been estab- 
lished, and holders of 1,405 bonds out ofa total of 2,000, havin 
joined the company by accepting its instalment certificates an 
“ B” shares in exchange for their rights and interests under their 
receipts of deposit notes, and provision having been made by the 
articles of association of the said company to permit any bond- 
holder who has not already accepted the organisation thus formed 
according to the plan of the committee to do so by arrangement 
with the board of directors of the said company, all bondholders 
who may be desirous hereafter of doing so must apply for that 
purpose to the secretary of the said company; and they further 
give notice to all bondholders who have not yet surrendered their 
bonds that, unless they make arrangements for the purpose with 
the directors of the company, they must hereafter surrender their 
bonds in person, or by their own agents to the Governor of the 
State of Alabama. A meeting of the holders and depositors 
of bonds will be held at the Cannon street hotel, on 8th 
May, and the committee will thereupon resign their functions. 

RAILWAY COMPANIES. 
East Indian.—The company notify that a total sum of 96,8741 is 

now invested for the purpose of providing a sinking-fund in 
respect of the annuities, class “ B.” 
Lemberg-Czernowits-Jassy.— At the meeting at Vienna, it was 

decided to pay five florins on the coupon falling due next month, 
being at the rate of 5 per cent. perannum. The board of adminis- 
tration was at the same time authorised to make arrangements for 
a similar payment on the November coupon. 

Ohio and Mississippi.i—At a meeting of shareholders at Flora, 
Illinois, on 7th ult., resolutions were passed authorising the 
creation of the new general mortgage under the reorganisation 
scheme. It is considered, however, that the present time would 
not be opportune to market the new bonds. During the last year 
the earnings of the line were disastrously affected by the severe 
weather of the spring, the total failure of the crops along the line 
of road, and losses through the war of rates, but the receiver met 
all current fixed charges and maintained the permanent way, 
rolling-stock, engines, &c., in thorough condition. 

West Flanders.—The half-yearly report shows an available total 
of 37,8141, out of which, after various deductions, it is proposed to 
pay a dividend of 9s 1d per share, making 12s 1d for the year. The 
sum carried forward is 5101. 

BANKS. 
Anglo-Austrian.—At the meeting in Vienna a dividend of 8f 

per share, equal to 63 per cent. per annum, was declared. It was 
also resolved to place 50,000f1 to the ordinary reserve fund, and to 
contribute 20,000f1 to the pension fund for the bank officials. The 
total profits, after deducting all expenses, amounted to 1,298,435f1. 

Bank of New South Wales—At the meeting at Sydney on April 
29, a dividend was declared at the rate of 15 per cent., and a bonus 
of 2) per cent. per annum, or 8} per cent. for the half-year ended 
March 31. 

General Financial Bank, Limited—Mr W. L. Grimwade, of 46 
Queen Victoria street, has been appointed official liquidator. 

London Chartered Bank of Australia —The directors recommend 
a dividend at the rate of 6 per cent. per annum. 

National Bank of Australasie.—At the annual meeting at Mel- 
bourne a dividend at the rate of 12} per cent. per annum was 
declared. 

ASSURANCE COMPANIES. 
Equitable Life-—The income for the past year was 316,9961, and 

the sum paid in claims 152,3781. The profits distributed in the 
form of bonus additions to the claims paid in the year amounted to 
185,8911. ‘The whole expenses of management were 8,7071, bein 
equal to 2% per cent. on the annual income. The invested capi 
exceeds 4,200,0001. 

Law Reversionary Interest.—At a special meeting it was resolved 
that the society be registered as a limited company, by the name 
of the Law Reversionary Interest Society, Limited; and that the 
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May 6, 1882. | 

10,000 251 and 15,000 101 paid-up shares therein be converted into 

aia Life—At the annual meeting, the result of 
the eighth septennial investigation was reported; 723 policies 
were issued last year, assuring 499,2751; and the new premiums 

amounted to 23,2441. A compound bonus of 1} per cent. per 
annum was declared on all policies entitled to participate, being a 

bonus on the original sum assured and accumulated additions for 

the number of completed years since last investigation. 
Scottish Union and National Insurance Company.—The new life 

assurance policies issued were 1,171, for 681,1351, the new premiums 
amounting to 23,0581. The fire premiums, after deducting re- 

insurances, were 199,8032, and the whole losses and expenses 
159,6481. The shareholders’ profits, including interest, were 59,6121, 

which, after yielding a dividend of 16 per cent., left 14,4001 to be 

added to reserve, which now stands at 202,51 1. 
Standard Life-—At the annual meeting, the following results 

for the year ended Nov. 15, 1881, were reported :—2,286 new pro- 

| posals were accepted, assuring 1,408,5441; the total existing 

assurances in force at Nov. 15, 1881, amounted to 19,820,0151, of 
which 1,546,0840 is re-assured with other offices; the claims by 

death during the year amounted to 463,0201; the annual revenue 

was 838,4671 ; and the invested funds on Nov. 15, 5,860,431l. The 

dividend to proprietors for the current year was declared at 11 4s 

| per share, and the bonus at 116s per share—together, 21 10s per 

| share, payable in equal portions on May 15 and Nov. 15, 1882. 

MISCELLANEOUS COMPANIES. 

Balgooly Distillery, Limited.—Creditors must send in their 

| claims by 20th May to Mr R. Gardner, of Dame-street, Duklin, the 

| | official liquidator. , 4 
Bombay Gas.—The amount at the credit of profit and loss is 

| 9,7391, which, with the balance brought forward, makes a total of 

10,5331. After placing to reserve 8001 for depreciation of plant, 
&ec., the balance for appropriation is 9,733/. Out of this the 
directors recommend a dividend of 4 per cent., making 74 per cent. 
for the year, leaving 1331 to be carried forward. 

Brazilian Submarine Telegraph.—Including 4,5101 brought for- 
‘ward, and after deducting income tax, the balance for the half- 
_year is 77,7101. First and second interim dividends, amounting to 
39,0001, have been paid, leaving 38,7101 to be carried forward. 

, Since Dec. 31 last a further 39,9351 has been invested on account 
of the reserve. 
| Castle Mail Packets —For last year, the balance of profit avail- 
_able was 99,5021. It is intended, after writing off 68,5001 for depre- 
ciation and adding 15,0001 to reserve, to pay a dividend at the rate 
of 7} per cent. per annum, carrying forward 2,0901. 
| City of Santos Improvements.—The net result of the year’s 
, working is a profit of 4,9881. After deducting the interim dividend 
and placing 7001 to reserve, the directors recommend a dividend 
at the rate of 6 per cent. per annum, carrying forward 1671. 

Clacton-on-Sea and General Land Building and Investment.—The 
report recommends an interim dividend for the six months at the, 
rate of 5 per cent. per annum. 
Land and Mortgage of Egypt.—The company announce the 

numbers of bonds, amounting to 3,1001, which have been drawn for 
payment. 

Liebig’s Extract of Meat.—The company notify that they have 
_ removed their offices to 9 Fenchurch avenue, E.C. 

London Platino- Brazilian Telegraph.—The 

LD ES 

directors have 

| 

| 

4 _ declared a final dividend of 3s per share. 
4 | Manchester Hotel—The directors have declared an interim 
a , dividend at the rate of 8 per cent. per annum, for the half-year 

ended 31st March last. 
| Natal Land and Colonisation.— The directors announce a 
dividend of 3 per cent. for the past year, and the addition of 5,0001 

| to reserve. 

Pacific Steam Navigation—The balance of profit for the year 
|after deducting expenses, and 198,5211 for depreciation, was 
| 126,4071, out of which the directors have declared a dividend of 21 
| per share, leaving 8,2371 to be carried forward. They have also 
declared a bonus of 10s per share from the underwriting account, 

| Which absorbs 29,5421, and leaves 140,5251 to be carried forward. 
_ company have obtained a renewal of their charter for twenty- 
ne years. 

_ Romford Canal—Creditors must send in their claims by 31st 
Inst. to Mr H. Bishop, of 41 Coleman street, E.C., the official 

| liquidator, 

Rotherham, Masborough,and Holmes Coal, Limited.—The deben- 
ture holders, in response to negotiations from the shareholders’ 
committee, have offered to accept 50 per cent. in cash for the 
20,0001 held by them, in order to enable the company to be recon- 
structed. 

San Paulo Gas.—The available total for the half-year is 4,7761, 
out of which a dividend is proposed at the rate of 10 per cent. per 
annum, leaving, after writing off the balance (2001) of Maua and 
Co.'s debt, 596! to be carried forward. 

Scottish Australian Investment.—The half-yearly report shows, 
~ payment of debenture and preference interest, an available 
alance of 26,1401. The directors recommend a dividend at the 

| a 10 per cent. per annum and a bonus of 1} per cent., 
j| “caving 4,2651 to be carried forward. 

; Submarine Cables Trust.—The revenue for the twelve months, 
including the balance brought from last year (7771), and the divi- 
= on Eastern Extension shares (2,3231), amounted to 23,5351. 
he expenses of the trust amounted to 1,316l. Payment of two 

coupons at the usual rate of 6 per cent. per annum has absorbed 
»2821, and the balance of 1,8371 is carried forward. 
Telegraph Construction and Maintenance.—The fourteenth dis- 
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tribution on the certificates of the second bonus trust, issued 
under the trust deed of the 12th of March, 1875, was made on 
lst May. The distribution, which arises from dividends on the 
shares held by the trustees was at the rate of 11d per 5! certificate, 
payable two clear days after presentation of coupon No. 14 at 
— ss os = Co. 

e Direct Spansh Telegraph—The company notif 
Falmouth-Bilbao cable is interrupted. The traffic aauneiae the 
month of April were 1,824l,as compared with 1,3371 during the 
a period last year. 

est India and Panama Telegraph.—The half-vea: report 
exhibits an available total of 17,6631, out of which it ees 
to pay 6s pershare on account of arrears of dividend on the first 
preference shares. The sum of 5,0001 is to be transferred to 
reserve, and 2,2941 carried forward. 

MINING COMPANIES. 
Rio Tinto.—The report for the year to December 32, states that 

the result of the recent operation by which the proceeds of the 
issue of 100,000 additional shares were applied to the extinction 
of the 5 per cent. Spanish Coupon Bonds, and of the floating debt, 
was a profit of 1,364,5501, which has been appropriated for various 
purposes, chiefly in reducing the amount standing at the debit of 
the Mines Account. The profits on sales of produce and other 
items were 645,1281, and a dividend, as previously notified, of 16s 
per share is recommended, in addition to the interim distribution 
of 12s per share, leaving 10,4561. 

control of a system of railways, commencing at Cincinnati and 
taking a south-westerly direction through Tennessee and Alabama 
to New Orleans, while, by means of other lines, a junction will be 
made with the Trans-Mississippi lines. The share capital of 
1,500,0001 is subscribed and called up. 

Beulah Hill (Upper Norwood) Estate, Limited.—Subscriptions 
are invited for 100,0001 in 6 per cent. preference shares. It is 

Yeats! 
ast 

South-East Wynaad Estates and Gold Mining.—It is notified that i: 3 uf 
the company have sold their first remittance of gold (containing t aehl 

ing), at 3/ 7s 5d per ounce, through Messrs Pixley and Abell. pe" a { i 

Alabama, New Orleans, Texas, and Pacific Junction Railways, | ‘es att 
Limited—6 per cent. Debentures.—The directors invite applications + arta 

secured, in connection with the Alabama Great Southern, the | bi 

proposed to acquire and develop a freehold property on the Jee! i oy 
side of Beulah Hill. tea ee: 

England will receive tenders for 1,000,000l, redeemable at par in i i aii 

99 per cent., and tenders will be received at the chief cashier's fea 
office on Thursday, 11th inst. The outstanding debt of the sical & 

taeuee dl 

issued, and the capitalised value at 25 years’ purchase of the gas te get ge 
and water annuities, amounting to 2,721,6651. The present issue Tote hag 
is for the purpose of paying off a similar amount of debt. 1 Nes 
Donna Theresa Christina Railway—5} per Cent. Debentures.— abate 

Messrs Morton, Rose, and Co. invite subscriptions for 200,0001 at | 1a Ma 

drawings, and the interest and sinking fund are provided for by! et TH 

Ezeter Tramways.—Applications are invited for the unallotted ws si 
portion of the first issue of 2,000 shares of 101 each. It is stated Rea a 

Giilcher Electric Light and Power, Limited.—Capital, 300,0001, in | a f el ¥ 

patent rights. The directors yesterday announced that they had | iy é he 
agreed to a provisional contract for the sale of a concession to work Te 

Great Wheal Worthy Tin Mining, Limited.—Capital, 50,0001, in hee 4's 
ll shares. The property is near Helston. | | oe ae 

22,000 preferred and 10,000 deferred shares of 5/ each. It is | ah a 

territory. et i 

shares—half to be first issued, of which 55,000 are offered. It is eee 
proposed to work some sulphur and copper deposits in various ey @ 

Indian and Oriental Electrical Storage and Works, Limited.— A 

silver) from the trial crushings (shown at the shareholders’ meet- | 

NEW COMPANIES AND CAPITAL. 

for 1,000,000/ in debentures at the price of 103. The company has 

Birmingham Corporation 3} per Cent. Stock—The Bank of 

1946, at the option of the corporation. The minimum price is 

corporation is now 6,700,0001, including 2,000,0001 of stock already 

the price of 98. The issue is redeemable at par by annual | 

the Brazilian Government guarantee. 

that part of the system is at work, with satisfactory results. 

5l shares. It is intended to purchase and work Mr R. J. Giilcher’s | 

their system in two English counties for the sum of 20,0000. | 

Huron Consolidated Gold Mining, Limited.—Capital, 160,0001, in 

intended to acquire and work a gold mining property in a 

Iceland Sulphur and Copper, Limted.—Capital, 1500001, in 11| 

parts of Iceland. 

Capital, 400,000, in 51 shares, of which half are now issued. The 
company is formed to acquire and work in the East the patent 
rights of the Electrical Power Storage Company. The considera- 
tion is 75,0001, of which 25,0001 is payable in cash, and the balance, 
either in cash or fully-paid shares, in a year’s time. 

Jerez to Algeciras-Gibraltar Direct Railway—6 per Cent. Deben- 
tures.—Share capital, 415,0001, and subvention from the Spanish 
Government, 300,0001. Messrs Samuel Dobree and Sons are 
authorised to receive subscriptions for 312,5001, being one-half of 
the debentures authorised, at the price of 97} per cent., and 
redeemable by annual drawings from the date of the completion of 
the line. The railway will be about 78 miles in length, and will 

complete railway communication between the Bay of Gibraltar and 

the centre of Spain. 
Oude and Rohilkund Railway—3} per cent. Debentures—The 

directors invite tenders for 500,0002 in bonds of 1,000, 5001, and 

1001 each. Principal and interest are guaranteed by the Secretary 

of State for India. The currency of the bonds will be three, five, 

or seven years. 
Reading Corporation Stock.—The tenders amounted to 53,0001, at 

prices ranging from the minimum of 92/ to 971 3s 6d. Tenders at 



927 1s and upwards will obtain allotment in full, and those at the 
minimum 922 about 60 per cent. of theirapplications. The average 
yield of the issue is 92! 12s 6d per cent. 

Société Internationale du Canal Maritime de Corinthe-—Capital, 
30,000,000 franes, in shares of 500 franes each. The company 1s 
formed to construct a canal across the Isthwus of Corinth. Sub- 
seriptions will be received by the Comptoir d’Escompte. 

South-Eastern (Brush) Electric Light and Power, Limited. — 
Capital, 100,0001, in 51 shares. The company has acquired the 
right to use the “ Brush” patents, &c., in the counties of Surrey, 
| Kent, and Essex, exclusive of the metropolitan postal districts. 
|The purchase price is 14,7501, including 2,0001 in shares. 

South-Eastern Railway—New Ordinary Stock.—It is proposed to 
issue 532,9401 stock at 10/ premium in the proportion of 61 new 

| stock for every 1001 old stock. The new issue will receive 33 per 
|cent. until December, 1837, after which date it will be entitled to 
the full dividend. 

Trinidad Government Four per Cent. Debentures.—The Crown 
Agents have dispose] of debentures for 100,000/. The total 
applied for was 376,5001, and the whole amount was allotted at 
1011 1s per cent. 

William Sugg and Co., Limited.—The directors offer 3,000 shares 
of 101 each at 10s premium, thus completing the first issue of 
10,000 shares. 

‘ 
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| THE CORN TRADE, 

| 

Mark Lane, Frirpay Evsenina. 
A favourable change has occurred in the weather during the 

|W eek, the temperature having risen, and warm, genial rains havi ing 
| been general throughout the country. Production is accelerated 
| in consequence, and a continuance will not be long in removing 
ithe few exceptional instances of complaint that have recently 
occurred with regard to the appearance of the wheat plant. Even 
before this favourable change in the temperature, improvement 
was reported on some of the lands where the plant had lately lost 
colour. The outlook, therefore, remains satisfactory. Farmers’ 
deliveries of wheat, according to the last weekly returns, notwith- 
standing the unfavourable weather for threshing out, had increased, 
and amounted to 167,650 qrs, against 119,670 qrs in the correspond- 
ing week last year. In the foreign imports, however, there was a 
perceptible falling off, the total ‘of, wheat and flour amounting to 
about 226,000 qrs, Yafter deducting the exports. The aggregate of 
fresh supplies for the week was, therefore, some 393,600 quarters. 
The quantity due to arrive direct and for orders during the next 
week is 50,000 quarters more than in the week preceding, and the 
quantity of wheat and flour on passage has increased about 
95,000 quarters. This last item is now estimated as 2,701,000 
quarters, against 2,217,000 quarters at this time last year. With 
the fine weather that prevailed last year between this period and 
harvest, the markets were from time to time more or less depressed 
until the disastrous change occurred in the weather about harvest 
|time. At present our markets are generally firm. Good red 
| wheats appear to he in scanty supply, and in many of the provincial 
markets have moved up ls per quarter. The Gazette average 
price has also risen 8d per quarter. At Mark lane, rates on 
the week are not quoted higher, for these descriptions of wheat, 

| but they are firmly held. Bombay wheats have continued in 
|favour, and assisted by some demand for Portugal, have further 
|improved in value, being yuoted about 1s per quarter dearer. 
| Off coast there is little or nothing offering. Forward a fair 
jaaeren of business has been done, Californian selling at 48s to 
| 51s 3d; No 2 Club Caleutta at 43s 6d for May-June ; and 45s 3d 
| to 45s 6d for April-May shipments, via Canal; Taganrog, 41s 3d 
‘to 42s, and South Australian at 52s; American red winter 
‘held for 46s Gd to 47s 6d. At New York spring wheats have rather 
eames on the spot, but winter wheats show very little change 

| 

SL 

ES 

on the week, and the continental markets, whilst firm generally, 
have hardly varied 6d per quarter. Flour has sold steadily as regards 
prices, but not largely. Barley on the spot was rather w eaker 
)at Mark lane to-day, and for arrival there is less doing. 
in the latter position have included Odessa at 22s 9d, and Danubian 
}at 21s 9d. The quantity on passage has oneae about 10,000 
| qrs on the week. Maize does not sell readily on the spot ; but for 
arrival round corn is still in request. Odessa, May-June, sold at 
| 30s 6d; Danubian, 30s 73d to 31s; Galatz and Foxanian, 3ls 6d. 
to 32s. Beans have steadily upheld late value, and peas have sold 
rather dearer. There has been a dull trade in oats, both on the 
|Spotand forward. Prices were easier at the opening, but have 
strengthened a little at the close. 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the Quantities Soldand the Average Price 

of British Corn (Imperial measure), as receiv ed from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
| week ended April 29, 1882, and fer the corresponding week in each of the years 
| from 1881 to 1878 :-— 

The sales 

QvuanTiTIES SOLD. AVERAGE PRICEs, 

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

qrs_ bsh qrs bsh/ qrs bsh s d s a} s d 
| 1882 since 41.762 4) 12,066 7 464 3; 411 | WT! 2&5 

rr 29,917 7 | 7,340 1 1790 5| 44 9 | 31 6 21 7 
1880 ......... 26,755 3 | 5,564 3 2933 2; 491; Se 23 6 
STO cnasensss 58,937 5) 6,055 5 2490 0; 409 | 81 21 9 

| 1878 ... ccccorss} 42,408 6} 8.679 | 3491 3) 521] 406] 28 
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CORN IMPORTED AND EXPORTED. 
An Account showing the Quantities of the several kinds of Corn and Meal Im. 

ported into each division of the United Kingdom; and the Quantities of British 

and Foreign Corn and Meal, of the same kinds, Exported from the United King. 

dom, in the week ended April 29, 1882 :— 

| QUANTITIES Exporrep 
| 

| QUANTITIES IMPORTED INTO— FROM THE 
Pee UNITED ee 

Fatt The \Colonial) “Total” 
:Englnd.| 'ScotInd. ‘Ireland.| United British.; and | Ex. 
| | |Kingdm a ported, 

| ewts. | ewts. | ewts. | ewts. | cwts. cwts. | cwts, 
ROME scccsevecscecccies 721,863) 51 021) 24,000, 796,884) 2,102) 13,206) 15,308 
REIT  ceixciccsannsaces 275,599 32,421| 305,020 1,940; 1,191) 3,131 
eer 998 983) 11,677) Segre 11,147 839) 11,986 

Bye os. 
Peas .... 89,600) 57,796 133,396] 118} 725} gag 
NE nc ausy ge! 5,798) 16,259) 22,057! 45 1,073 1,118 
Indian Corn ........+06 244321; ... 227,684, 471,955)... as _ 
Buckwheat .........6 258) ware 4 258) ase 
Bere or bigg ......... Pe ee TE ia eae tree am 

Total of corm (e5- } !1,627,422 169,174, 2 51,634 2,048,230) 15,352) 54} 32 
clusive of malt).. wnat wetteatens Ehceais ta linet 

| 

tee 
| 
| 
| | 

Wheatmeal or flour, 97,298; 100,388 500 198,186) 1,203) 1,422) 2,625 
Barley meal..,,......+. s ho, ase CO] une 26 
RE MRO scssscscecseces 3,360) 706 4,060) BOR ine 185 
Rye meal .......00 wine ove im I ae Sip 1 Oe wea 
OMI cniccnsscecccece ae Take | eve sae Me ks : 
Bean meal ........004. tee eo pete ON nade, NS bee we | 
Indian corn meal .,. 587 re | GU2) ase 10 10 
Buckwheat meal ...'... Sse eal. Wend, Goth a tena one ose pa 

500) 202,848 1,414) 1,432; 2,546 Total of meal “4 101,245 101,103, 

Total of corn and | | 
16,766, 18,466) 35,232 Teal (oxclusivee (1,728,667! 270,277 252,134 2,951,078 

Of MARE)... 00000605 | | 

Malt (entered by | ars. | ars. | ars, | ars. | ars.) ars. | ars. 
the quarter)...... ; ar 5 a, oes en uf 2,584 oe 2,584 

PRICES CURRENT OF CORN, Ke. 
s | Oats (continuedj— 8 a 

WueEat—English, white, new.. 40 @ 56} English, white and black...... 25 @ 28 
— red, new...... 37 +51) Scotch, Hopetown & potato ... eos 
— white,old... ... a — Angus and Sandy .., ... * 
— Fed, Old ..... one | —— § COMMON... .secceseseee 25 8=26 

Koenigsberg and Dantzig fine ie eer nee es 
inate Acteecetkicddcxestaccmesoiee 58 60 — white, feed...per304 1b. one 

Koenigsberg and Dantzig, new. 48 55 i NES. cincatiies east Senadina ite ove 
Rostock, Wismar, &C. .......s0006 «+ io Danish, kiln dried...per3201b . a 
Stettin and Hamburg ............ OS MP | ROO ae cceieeccavcustc carats 19/9 
Danish and Holstein, new ...... ... sae SN Solos... Cec ocbane ein Ga 
St Petrsbrg., Sxonska..pr.4961b 49 2 Archangel, St Petersburg ... 19/6 22 
a 42/6 46 a nse ieee 17/6 = 

II, cccertiturraneuaiciats etixaoe 6ie .. | Dutch and Hanoverian, &c... ... + 
Marianopoli and Berdianski ... . | TARES— 
OID. Geivccniniasc Widens seneiiincaienh 39 42 | English, winter, new...per qr ... ae 
INE: <cavisaiasssnnianssanakvosee ties -» | Scotch, large per bush .., one 
San Francisco, Chilian, new ... 50/6 52 | Foreign...........cccscesees per qr .. ove 
New Zealand and Australian... 54 55/6 | Linsrep CaKEsS— 
American, winter, new ......... 52 «54 English ........00 per ton £97/6 101 0/ 

- Spring, NEW.........+6 48 51 | Foreigr. a er ecur et acta al eee Ok 
BarLey—English, maltng.,new 30 50 | InprAN Corn— 
DOCU MARITIME ccssoscevescsasss ‘ans aagell Americi un, white...per 480 Ib . ove 

—— STINGING. «000000000 000<00 22 =30) yellow and mixed yy 
Danish, malting ........2:...00000 ses Se Gal: atz, Caen 1, and Ibraila, , 
French, eo ai sakapeigucia se’ 320s 41 yelloy OF saciniccangasteagasee revert 31/6 31/9 
Foreign, distilling...per 432 1b . na Trieste, Ancona, &C. ..sceccecee ove ove 

— stout grinding ...... .. ° we | FLOUR— 
Danube and Odessa, &e., per | Nominal top price town- 
EE Tihs snanngssaanansssinucpacesanh 21 23 | made, delivered to the 
PT NS as iivieanincssinaness Gee eae baker oe... .- per 280 1b 47 wn 

Beans—English................0000 38 40; Town-made, households and 
Dutch, Hanover, and | seconds, delivered to the 

BROMO. ccassicxeons per 480 lb 39 = 40 | MMO «oi; ccssducedosescaveacnmele 41 43 
Barbary and Egyptian......... 37 38} Country marke ..........cccccscs 37s 39 

Pras—English, white boilers, OTT, «5 senic aes sancannetnnd 5S 7 
UE rch sick cars cgepaisvnis< studenten OG) REOIINE odes <idapeoesvens seule tee . oe 

English, grey, dun, and | American and Canadian, 
MON «scbrsaiasssscasscieus 30 44 | fancy brand ...... per 196 lb 36 = 40 

Englis’:, blue, new ...........0666 s+ ... | Do, superfine to extra super- 
Foreign, white boilers, new... 36 37 BD 1. hiccidnsxeopeeaiink tee .386 34 

— feeding, old............ .+ «+ | Do,common to fine ........... & es ius 
Rre—English............... per qr ... at Do, heated and sour .........+ a aa ae 

Foreign. MW ccveses per 480 lb ... ase | Oaratn AL— 
Oats—Hnglish, Poland and | Scotch, fine ......... perton£ ... 

POLAEO cccoserescssceerees wpudeie ‘aon ses | oe POMEL a sessicthceaceane B uw a 

The following table estimates the home consumption of wheat 

since the lst September, contrasted with 1878-9, with 1879-80, and | 

with 1880-1 :— 

Imports. | 1831-2. 1880-1. | 1879-80. | 1878-9. 
| —— | $< | —_— —— es | 

| ewts. | cwts. | cwts. cwts. 
Wheat (34 weeks to April 22) .........0.. | 39,467,875 35,682,334) 38,987,530} 31,195,015 
Flour . eRe See sore 7.260.574, 8,199,454! 6,931,116] 5,733,320 

| en | em leads 

46,728,449, 44,181,788) 45,918,696 
Add week ending April 29—Wheat......| 798, 834; 1, 7125; 973) 1,369,262 1,026,420 

RUE pacientes ss cceenaceorecceentn 198, 186 "324, 24 "159, 194, 

Total imports, 35{weeks ......... “aaa 45,632,005 “47,447,508 38,149,945 
Less exports—Wheat ......... la aaa 7719 626,098} '$60,328| 1,153,574 

SE cies oa ee ee ae | 119'875| 88,794} 100,145 64,878 

Net imports .........secssesesseessoses | 46,895,925, 44,917,113] 46,487,035) 36,931,498 
Add to this the estimated sales of; 

home-grown Wheat........sccssesseesee-ss | 28,200,000 23,000,000) 18,700, he} 3.0m 33,000,000 

Thirty-five weeks’ home consumption, 73,000,009 67,910,000 65,190,000 “99,980,000 ae Ne ee cel 

Average price of English wheat, per s da s da s a s d 
quarter | 46 6 43 6 46 11 40 5 
WE aivinistdd sel abideabbat badass | 10 8 10 0 10 10 9 4 

egaciiaaaiiaaa ities nce tace ae ed ——E ae 

as : | bushels. bushels. | bushels. | bushels. 
Visible supply” in U. S.centres ...... 10,800,000 19,800,000} 21,400,000, 15,965, 

nnn tee inmaemaaamemmnag 
————— ee 

ef 

§ 
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IRON AND COAL TRADES. 

There has been more steadiness in the markets for pig iron this 
week, but excepting in the Cleveland district not much change in 

price. At Glasgow warrauts were yesterday quoted at 47s 44, that 

being the same price as on the previous Friday. The Cleveland 
ironmasters, our Middlesbro’ correspondent informs us, have formed 

a union for the purpose of upholding prices, and preventing fluctua- 
tions, and have fixed 43s 6d as the quotation for No. 3. At this 
price, however, there is less business doing, and competing 
districts are benefiting. The Cleveland makers are, no doubt, at 
present in a good position for upholding prices, as they have some 

old orders still on hand; but this position they will only be able to 

maintain if there is an increase in the demand, or a further reduc- 
tion in the make. Shipments are now falling off. Stocks in store 

were reduced last month by 31,173 tons, but makers’ stocks 
increased 17,097 tons. uk 7 

The pig iron trade of other districts, Iron states, continues 
quiet, the reserve of buyers helping to depress prices. In the 
hematite iron market, quotations are again weaker, and in North 
Lancashire No. 1 Bessemer is quoted at 54s 6d, No. 2 at 53s 6d,and 
No. 3 at 52s 6d per ton at makers’ works net or f.0.b. at west coast 
ports, three months’ delivery. In West Cumberland, mixed 
numbers of Nos. 1, 2, and 3 may be had at 58s 6d under the same 

| eonditions. As we have already indicated, no improvement has 

taken place in the manufactured iron market. Most of the works 
are still busy, but new orders are scarce, and prices weaker. In 
Lancashire, local brands of bar may be bought at 62 10s per ton, 
while marked bars are quoted in Worcestershire at 7/1 10s. In 
Durham ship-plates are offered by manufacturers at 7] 5s, and 
61 12s 6d is their quotation for angles and bars, whilst merchants 
offer bars at 5s and plates at 7s 6d less. Manufactured iron is also 
losing ground on the Tyne. The real price of ship-plates, delivered 
on the Tyne, is now 71, but business has also been done at 2s 6d 
per ton less, angle iron and bars bringing only 61 7s 6d to 61 10s. 
The tinplate market is duller if anything, and the hardware 
branch has also not improved. At Sheffield trade is steady, the 
heavy departments receiving the greatest benefit. There is also a 
very heavy weight of Bessemer steel work on hand. The ship- 
building yards are still busily engaged, but new specifications are 
not quite so bountiful now. Engineers are very fairly employed. 
There is no improvement in the English coal market. The house- 
coal trade is quiet, and prices are low, as the market is glutted. 

| Gas coal is steady, In Northumberland, owners have advanced 
the price of steam coal to 9s per ton net, or about 6d to 9d per ton. 

ee 

THE COTTON TRADE. 

LIVERPOOL.—May 4. 
VRICES CURRENT. 

THE ECONOMIST. 

rates. Egyptian has been in good demand, and the quotations of 
fair and good fair brown are raised {d par lb. Peruvian has been | 
in moderate request at previous rates. West Indian and African 
are unchanged. East Indian continues in good request, but the 
abundant supply being freely offered, prices are slightly lower. 
Quotations for fine Broach, good and fine Dhollerah, and good fair 
Scinde, Bengal, &e., are reduced 3d per Ib. 

* Futures.”—American: The market continues dull and droop- 
By ail eS 

are on speculation, and 8,760 declared for export. The for- 
warded is 15,700 bales, of which 10,780 are American, 1,370 Brazil, a 
1,020 Egyptian, and 2,530 bales Surat, which make the takings 
of the trade 65,850 bales. 

5TH May.— The sales to-day will probably amount to ; 
about 10,000 bales. The market without change. ' 

Imports, Exports, Cnpmnemen. &c, 
1882. 

ing, and prices are ,4,d to ¥;d per lb lower. In East Indian the “it F 
transactions have been considerable, but, with more desire to sell, ; este? 
prices are generally jd per lb lower. The latest transactions eed 
ae—Deliveries: American, any port, l.m.c., May-June, 633d; June- SS ey 
July, 644d; July-August, 643d; August-September, 643d; Sep- eerie 
tember-October, 643d. Shipments: East Indian, m.g., Broach, ae est 
g.g.c., landing, 6{d—Dhollerah, g.g.c., April-May, Suez, 5:%d; iste iad 
g.f.g.f.c., March-April, Suez, 5;4;d—Oomrawuttee, g.f.g.f.c., March- 2 seeds * 
April, Suez, 54d per Ib. festg!4 

The sales of the week amount to 62,620 bales, of which 3,710 ie ae 
Hibs tee: 

; 
lac oe. 

te 

m eNinaitip- aap lndting « 

> eatin alte tll. ith mn 

Ber 

satire 2 oy 

1881, 
bales. bales. 

Imports from Jan. 1 to May 4 .......seccceseeee 1,777,870  ceeceeeeesee 1,687,768 
Exports from Jan. 1 to May 4 .........00c0008 ° GRE - seccaceenes - _ 100,559 
SROG NINE a ccndessnsascathsesBidsaperedibcesiohena oo .. 1,000,620 
Consumption from Jan. 1 to May 4............ 1,182,180 ..........2. 1,066,350 

The above figures show :— ; 
An increase of imports compared with the same date last year of......bales 90,100 
An increase of quantity taken for consumption Of..............s.ccceesceeeeceeseeees 115,830 
A decrease of actual exports Of ...........c.s0ee00 menqpis > 
A decrease in stock of American cotton of 
An increase in stock of other kinds of ... 
Bi TOE i akan c nih bids ctertncvtinriienstikizestninitenpbitibeiusevihaten 

In speculation there is an increase of 9,590 bales. The imports 
this week have amounted to 105,178 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 181,000 bales, against 144,000 bales at the 
corresponding period last year. The actual exports have been 
3,703 bales this week. 

MANCHESTER, May 4. 

The tone of the market is flat anddisappointing. For the home | 
trade about an average inquiry is reported, but the foreign demand | 
is quite without improvement. Yarns move off slowly. In export 
qualities, moderate lots haye sold, principally for China and the | 
Levant. Indian houses operate very sparingly. The turnover in }} 
manufacturing counts has again been poor. Fine and medium | 
spinnings remain firm in value. Coarser numbers have been easier | 
to buy. | 

eR LC CC CR 

SE 

All departments of the cloth market have been inactive. 
There is certainly a considerable speculative inquiry for shirtings 
and other Eastern staples, though only at last week’s lowest rates 

“Poor of Lesios gee al ; can sellers make any progress. Printers, long cloths, and domestics les 
| | bine ( Same Feriod || Same Period | have been in no better request. Prices, however, remain ie 

sa || ———_] ——— changed. TH Descriptions slalelvet ol eiewteldielsis | ™monene it 
Eig | 4/$3| 3] 8 | 3 | 4 | siis|al 8 CoMPARATIVE STATEMENT OF THE CoTron TRADE. aul & 
© |= om! & | pe) ee he EM : 

S$ |} | | | | — | — |) | |} | — | | | , Ss ‘ Ig 
a le 2 Cael ae -e d | a | 3 2 Py oa! a aoe | feet | Corresponding Week in ai 

} 8 Aslan «per 1b 1153 | 163 17 18% | 23 ‘163 | ‘ i 9 |2 22 Ne } oe ae ce 7 Sai 

Florida ditto......... 12/135 14 [143 115 (16 || 145 5 (18 127 | 183 | 195 | 1882, | 1881.| 1880, | 1879. 1978.| 1877. eet zp 
G.0.L M)Mid|GM MF GO;|LMGM| | ee ae ae ieee, ae | &.O.) | ALL : : dis djs dis ad ‘ of 

we | BE | Gis) Gis) GF | GF) Zi) 4h | Si Om) CF | Upland, middling per Ib} 0 St ¢ suit 63/0 62 0580 58 : 5 
GOIN socnsercccrre | 58 | Gh} Or) CF) Cb) 78) tel Ba oe | | Ditto, mid. fair........... soentillidditineeed 0 6/0 6) 06%) 0 75 06%) 9 6 hag 
Orleans | ee! eft ait er 2, | oe in| 8 } ee il esl | PURRAMAEEIG, TARE 510.0 <ccessacccnsecererisoagnne | © 6%, 0 6S OC Giz; 0 0 6,0 5} Pee 

4 a" Mal arte! Se eB ak elle weleall =) | Wiieenell tel as... coda coe | 0 710 6 07.0 720 60 6 as 
3 | Pernambuco, & wrt aa al ae weet ee | ie 7 No. 40 Mule-twist, fair, 2nd quality ...... 0103) 6 976112 0 93 9 90 % fe 
% | Ceara, ‘Saami we | 615) ei GE fore | coef] OF | et | 7 jj ww ( 7 No. 30 Water-twist, |" ditto — ...... 6 105 | 0 9$0115 6 93,0 9,0 9 heh 
4 | Paraiba... | | eal onl ee a el ee con eet 26.in, 66 reed, Printer, 29 yds,4Ibs2oz.. 4 6 44 43/4 0 310) 4 2 sh 

| Rio Grande | | 62 | eB ee te Oe 6 Ook Boxe Be 27-in, 72 reed, ditto, 5 Ibs 2 ozs... 5 6157/5 3) 4 6) 4 435 43) feet te 
| Bahia, Aracaju,&c.) ...| | |} 4} du 4 Tard | Set eg 39-in, 60 reed, Gola End Shirtings, 37} | j a 
| Maceio ie wie sal ai: (ee oe oat i beat put, B Thaw A Woo acadccscecsgnsncssernenns | 7 71/710'8 01:7 9\7 6)8 hy ‘eeRe 
Maranham et ee et OB ool enli 2m) aie) oil ss) 3 2: | 40.in, 66 reed, ditto, ditto, 8 lbs 12ozs...| 8 14,8 8/9 0/8 9,8 6/9 1! wy wean Oni see o¢ e | 7t | 4 is 418 6 62 | ‘ [ones fie) ¢¢8 40.in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ave 9 9 91213 9'9 9/9 6 j10 14 5 

Ditto Brown | az | s° | P| SEL [4S | ce} 8 (ORT cn | Ob ME | soi 44 reed, Red ‘End Long Cloth, 36 ete eet eae z 
Ditto meee 17 | Te) 8.) 8 | Obl Sh! ey Sb) Z| ze dec e Bis : °-.1 6 6 161016 3\6 We 67 8 ups S i 0 White ts ex | wo 1) Vat The 8} || ... | 68} 73 awe yards, 9 lbs..... pacdicechembbendnccaianandel i 2 peti: ae © 

1 aan latins. erent or ie eee: | ie 
|| Tahiti Sea Island... 9 {10 |10} /103 | 113 | 12 | {13 jd |... 14 |B | Hevegndian ween « 6, | 63] 7 | 7 } "16 | OF |... | 68 | 7 NEW ORLEANS. : 

| a Guayran “| BE | Si] Bi] “| Ge) AR) SL | SE) SE\ Ge | ‘The annexed is from Messrs Neill Brothers and Co.'s Cotton | a 
1 | Ditto Smooth” | 7] 84) $i) 28) 9 7) 7h) 8. | 7h) Tk | Circular cabled May 4:— BAGS 
j apitte Sea Island av" }1a Jas" jase ||. |33 4g | 2 16° |17 Forces Dztivery at New Youe—-Mrppirmo. pat Beh & 
{ pele Sokncul 5§ | 53 | 6 | 65 || 48) 43) 53 | SE] @ May. —_ see a — - — _ zs ie ig 

$s 7 s ian. | ; * . ne PR =, 

4 Surat—Hingungh't vee | oe | Bi] Gel 6x i sid BE | see ane | OR | Today.cesseseerrreen 12°21... 12°34... 1248... 1262... 1223... 1162... 11°43... 11°43... 1154 Wied aby 
3 finned Dharwar iE he te 5h 53} ad 1 ce cn 5} |. | 5) 6 Last week ............ 1229... 12°42... 12°56... 12°70.. Ly Sh he hy Sele bea coe WEE es 

Dhollaerne ve ave | cee | SRY Gia] OR Une | on] BRU ee | on | GR | Lehet YOOr sssssesseeee 10B4... 1045... 10°53... 1060... 1034... 1008... P90... FN.- mee go 
ei ittie 4 j 4b} 495) 5) SR) BF) 45h) 5h) | 5B) —MIDDLING. ee Te omrawuttoe ... 4 | 4%{ 4p ea, Bh) Sb] 2a) gh) wo) SE) Se — Today. Previous Week. eae Y 

: Veraval, &. ..... 31] 44 | 48] St]... || SE] 41 5 || ce | BR) SE c c rh : a." Lo | SE] Ab die) Ob] ww |] SE] SE) 4g || | Ob) Of New Orleans sessseccesersseseessnssseesen $8 A own ie nate 
Be . ee an ve | Be | A) AB ne | oe | BE) 4G] we | SE | Ste CRI ci cisctpecnenrthaneaete- 12 oe. ae rae § é 
ieee seessesserennes L oh an 3: 4 ‘ 43 | = | r 48 | ih ost oi Ger ids ochenesicnsonceticapgpoctosrnentioncns = . Ly Brie gs 

Mateee—iteaovii) | 18 Legh Poy S| ot oi] ol Sg eae RR ROSAS 2 oy ihe Be 
| Cc —— = Se) Ais! St passes PO OR hk Og 8 Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. a Ef 2 , Ae has been in fair demand throughout the week. The To-d ee -—Freight.—, i Br eee y being abundant, the tendency of prices has been in favour Cow Mid. Mid. Mid. il, . eee ee 

a buyers, but quotations show only a slight change in some d a a d d ef 
ae Seen _ Sea Island has been in improved demand, and prices New Orleans .....-.-+++ Sh one ih a Fae ones i ere goes RoR ST 
— tmly maintained. American has been in good request, but, } wae Sec Cle cr OR acca OD cee Re Par SE. 
Bras Offered, quotations are reduced 7d per lb. In Charleston.......cccccse GR seoone 7 2uhy ste Rises . a i razilian a fair amount of business has been done at previous New York (steamer).. 65 ....- © Th tense 3, sre hee ott ate 7 Be 

<tr cnidetiateeinideinnanescnmnence, Meee eeenee  e eeee caaasecsmsem apenas EEC Ac nea tee a ” Fe 

I vere ET TT i e 

atte 
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THE WOOL TRADE. 

There is no improvement to notice in English wools. Purchases 

are made just to supply immediate wants, at rates lately current. 

By the Ist inst. the limit for the public sales of colonial wool, to 

commence on the 16th, was passed, with a total of 354,921 bales of 

fresh arrivals. 
Our Liverpool correspondents write :—The current demands for 

miscellaneous foreign sorts continue of a retail character, but 
stocks of useful wools do not accumulate, and prices are kept 
pretty steady. Further sales of alpaca and mohair quite confirm 
previous rates, and an improving tendency is counted upon for the 
future. 

Bradford prices for finished materials have not been maintained 
during the past month, as is shown by Messrs W. and C. Dunlop’s 
list below :— 

1882. 1882. 1881, 
Mayl. Aprill. May 2. 

Per 7. Per yard. Per — 
5 8 8 

Medium cloth .........000..... 6 0 .. 6 0 .. 6 O Dark blue. 
Spanish stripes ............... 2 6)... 2 6)... 2 7 Scarlet, tillotted & packed. 

Per piece. Per piece. Per piece. 
s d s d s d 

PII: 2cctongsianentanlnahieee 25 0 2 0 ...27 6 - s = 
ets HD ... . 47 0 45 0... 51 6 - oe 

- - 44 0 45 0 ... 49 0 . a 
Lastings No. 12 ............... 42 0 ...42 6 ...43 6 Gentian ,, 

t ON BD caxeicsnsancSagee se wee Ss a 8 a - 
. SE MP. Scacebttecsnent 32 3 ...83 9 ...34 0 Allblack , 

Worsted crapes ............... 26 6 27 0 ... 28 6 Black made up. 
Pini OCIOAAS .....0.....5.00000 12 10} 18 14...18 8 »  tillotted. 

ii lbaneus an B0p .:. 22 2G... eS 1. ‘> 
Figured Orleans ............ 13 3 ...13 3 ...13 7 Common colours, tillotted. 

A second quality 1010}... 11 0 .. 11 2 ee * “ 

Our Bradford correspondent writes :—The recent slight improve- 
ment in our market, which led to a trifling advance in values, has 
stopped, and at Thursday’s market the feeling was again the least 
bit flatter. Staplers continue to stand out for full quotations, but 
if they ask 2ny advance the buyer is repelled. In bright-haired 
descriptious, which are very little asked for, the tendency is even 
against the seller. Botany wools are also very quiet, users 
awaiting the next London sales. Mohair and alpaca continue 
lively, and very firm. Spinners have not received any important 
orders this week. There is a little inquiry for twofolds, but 
merchants are, on the whole, indifferent, and will not cheerfully 
give the quotations asked. Mohair yarns, which have been 
advancing, are now so dear as to check the operations of buyers. 
The piece trade is not in a satisfactory condition. The power of 
production is so much in advance of the requirements of merchants 
that buyers have it all their own way. 

JUTE, HEMP, AND FLAX TRADES. 

Jute has been slow of sale. the consumers are well supplied, 
with prices of manufactured goods in Dundee unsatisfactory. The 
crop offers at 151 to 15) 5s, but speculative buyers have not con- 
fidence. 500 bales M double triangle soli at 151 per ton, c. f. andi., 
August to September at about 151. 2,283 bales by auction part 
sold at 12! 2s 6d to 131 5s per ton. 

Manila hemp is again advancing, and the market seems likely to 
rule high during the year. Business has been done in “fair” at 
441 to 451, and to arrive at 45/ 10s to 46) per ton. This week’s 
telegram quotes current hemp firm at $10} per picul, with an 
upward tendency ; freight 50s, and exchange 43 13d. 

1882. 1881. 188), 
Bales. Bale:. Bales. 

Receipts since lst Jan. to date were ........ 121,000 ... 146,245 ... 155,450 
Shipments to United Kingdom since 

Ist dam. to Gabe. .........2..000...... vesessceves OO Cw. RES CC. PR 
Shipments to United States .................... 53,000 ... 75,932 ... 68,293 
Loading to United Kingdom......... " nil. iin $590... 3,50) 

- United States... ...........5,-:.::.5. SO .. 000 .. TS 

SILK TRADE. 

Messrs H. W. Eaton and Sons, under date of May 3rd, 1882, 
report :—Since our circular of the 5th ult. there have been some 
very large transactions in Tsatlees. Prices were somewhat 
irregular, but end by showing little variation from those quoted at 
the beginning of April. Japans have also been largely dealt in, 
but recently, owing in some measure to the higher demands of 
holders, they have been again neglected. ‘The lower classes of 
Cantons have been selling at easier rates; the finer sorts are, 
however, more firmly held. As regards the prospects of the crop, 
the position in France appears favourable, but in Italy the severe 
frosts of the 10th to 12th ult. have caused injury the extent of 
which it is as yet impossible to estimate. 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tu1s Dar’s MARKET SEE “ PosTscrIPrT.” 

Mincine Lang, Fripay. 
Sucar.—Iwports continue of fair extent, and rather large 

public sales are advertised to be held this day. The market is 
quiet, and does not present any feature of interest as regards 
statistics, present or future. A further increase in stock was 
apparent by the return made up to the end of last week. Some 
few sales have been effected in low sugars, chiefly Jaggery, at the 
previous value. West India generally sells slowly, the business to 
yesterday being only 474 casks and about 1,200 smaller packages. 
Crystallised by auction at 26s 6d to 30s; Barbadoes, 20s to 24s 6d; 
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crystalised, 28s per ewt. Several floating cargoes have sold 
for the United Kingdom, one of Java yesterday being at a slight 
decline. Beet is firmer. The consumption of sugar does not 
appear to increase so largely as of late years. 

Imports and DELIVERIES ——— to —_ 29, a on hand, 
1 : . 88H), 1879, 

Imported ........006 tons 113,160 ... 195,400 ... 110,000 ... 109.800 
DGTIVOESE 6.5 ccecessctscsces 105,900 ... 110,320 ... 103,400 ... 100,200 

ics ccancancahesstives 81,600 ... 79,000 ... 81,900 ... 55,100 
RE TU MD icdecoxpvnces 210,300 ... 153,000 ... 191,300 ... 161,200 

Prices Madras Jaggery..p.cwt 13/6 150 ... 150160 ... 15/6160 ... 130 140 
Crystallised Demerara...... 27 30/6 ... 270 30/0 ... 246 280 ... 21/6 280 

Jaggery.—About 500 tons cane have sold at 15s; 75 tons Pal- 
myra at 14s, and 250 tons of the former to arrive, per steamer, at 
15s per cwt. 
Egyptian.—500 bags syrups at 19s 6d. 
Bahia.—1,862 bags by auction partly sold at 21s for soft yellow. 

The remainder, consisting of grainy, withdrawn at 25s 61 to 26s. 
Floating Cargoes.—Three of Java at 26s 6d to 26s 74d, together, 

about 1,800 tons. One of 400 tons Porto Rico off the coast at 
2333d. A small cargo of Trinidad at 21s, and one of St Kitt’s at 
2s 6d for ports in the United Kingdom. 
Refined.—Quotations have not varied much. A large business 

has been done in Clyde, and in some cases rather above last Friday’s 
rates. Here pieces and crystals occasionally rather easier, but 
more inquiry now prevails. Stoved goods as last reported. 
Business in French loaves for prompt shipment. Say’s at 29s 3d, 
per cewt, f.o.b. 

Beet Sugar firmer at 23s 3d to 23s 6d per cwt. 
Rum.—J"urther arrivals with increasing stock, and the failure of 

a firm in this trade, announced last week, has tended to keep the 
market unsettled. Sales have been of very limited extent, and 
prices of common qualities, which are still high, show a tendency 
to give way. 
Cocoa.—A steady demand prevails, and arrivals are falling off. 

444 bags Grenada by auction on Tuesday sold at full rates to 1s 
advance, ranging from 58s 6d to 64s 6d, and good to fine, 68s 6d to 
743 6d. 2,423 bags Trinidad about two-thirds found buyers at 
firm prices, from 73s to 77s; gocd to fine, 78s to 86s 6d; a few 
superior, 95s to 105s. 30 bags 1 barrel St Vincent realised 46s to 
51s; chiefly 57s. 80 bags Ceylon realised 98s 6d for good, and 
116s for bright red. The quality of the latter very fine. 951 bags 
Guayaquil were chiefly withdrawn. Of 353 bags other foreign a 
small portion sold, including one bag fine Bogota at 111s, and 60 
bags African at 58s. Business in Guayaquil at 72s to 75s per ewt 
for Ariba. 
Correr.—Supplies continue to exceed the demand, and the total 

stock in the chief European ports at the end of April was further 
increased to 176,000 tons, a larger quantity than at any former 
period. The market shows a downward tenlency, but fine quali- 
ties and colory Ceylon have generally supported their previous 
value. In other cases the decline is often 1s to 2s per cwt on the 
week. At auction, 1,149 casks 91 barrels 262 bags plantation 
Ceylon sold as follows: middling dull to colory, 69s to 75s; good 
middling, 76s to 81s; fine, 82s to 90s; bold colory, 92s to 105s; 
pale and mixed, low to low middling, 57s to 633; middling, 63s to 
68s; bold mixed to good, 703 to 78s. 652 cases 3,140 bags East 
India chiefly found buyers: Coorg, low middling, 65s to 68s ; mid- 
dling palish and greyish, 70s to 75s; colory, 76s to 79s 6d; good to 
fine bold, 823 to 98s; a few lots, 103s 6d to 108s 6d. Other East 
India, small and pale, 61s 6d to 68s ; middling to fine, 70s to 100s 6d; 
one lot bold, 110s 6d; Mysore, fine bold, 112s; medium, 95s to 
95s 6d; pale and mixed, 82s to 94s. 85 half-bales Mocha with- 
drawn, one lot selling at 108s 6d. 158 casks 480 barrels 472 bags 
Jamaica partly found buyers : ordinary to good ordinary bold, 40s to 
44s ; fine ordinary, 45s to 51s 6d; mixed greyish to low middling, 
63s to 71s; middling, 73s to 80s 6d; good to fine, 86s to 90s. 2,275 
hags foreign descriptions partly sold, including Costa Rica at 54s 
tc 62s 6d; middling, 67s 6d; fine, 843 6d to 87s. Savanilla and 
other kinds, ordinary to fine ordinary, 45s 6d to 50s 6d ; Guatimala, 
53s to 69s; ordinary, 47s 6d; Honduras grey, 72s ; colory, 83s. 

Inrports and DELiveERIEs of a to Aprii 29, with Stocks on aoe 
: 181. 188). i 

IO ii, bssevessvecess tons 19,250 ... 9,310 ... 23,270 ... 28,700 
PRMD v6 cicsncansdnssdeseese’ 15,550 ... 15,810 ... 17,300 ... 22,570 
RR Ea 15,870 ... 17,256 ... 24,160 ... 16950 
Mid. Plantation Ceylon ... 650 760 ... 780 85/0 ... 850 90,0... 90/0 950 

Tra.—There have again been numerous public sales of China, 
and the importers evince a desire to realise. Congous are easier 
for common grades, and fine have been pressed for sale at lower 
rates than at any time this year. The catalogues represented 
about 34,000 packages. Quotations as follows :—Foochow siftings, 
4}d to 51; common leafy, 4}d to 5d ; sweet Sayunes, 54d to 59d; 
fair, Gd to 95d; black leaf, common shantams, 4}d to 43d; good 
common, 6}d to 6}d ; fair, 6d to 9d. Fine have been sold “ without 
reserve” at 1s 3d to 1s 6}d. A few new season’s Tayshan bought 
at Is 3d per lb. Of Indian the supply by auction has been 12,000 
packages, which chiefly found buyers at rather irregular preies. The 
deliveries of tea are short of last year’s, partly through the Budget 
being delayed. The actual consumption has not fallen off. Im- 
ports into London during the past four months have been about 
2,000,000 lbs above those in 1881. Deliveries show a diminution 
of 5} million pounds, chiefly for export. The stock in the United 
Kingdom may be estimated at 105,000,000 lbs, a large increase on 
previous years. 
Ricr.—A large business has again been done in Burmah cargoes 

at last week’s rates. Three Rangoon, per steamer, sold, together 
about 6,200 tons, at 7s 3d to 7s 44d, various dates of shipment. 
About 6,000 tons, per sailers, at 7s 7}4, part distant shipment. 
One of 1,000 tons Necrancie Arracan, April, at 73 3d, open charter. 
One of 800 to 1,000 tons Bassein, distant shipment, at 7s 5}d, open 
charter. On the spot, about 20,000 bags sold, including Bengal at 

aoe eee 

So 
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93; Port Canning, at 73 lid to 7s 3d; Madras, at Ws 9d to 8s per 

ewt. Exports from Burmah to Europe to 29th April, 478,000 tons. 

Cleaned in active demand. ; 

Saco is dull. 303 bags by auction half sold at 16s to 16s 6d per 
r bold grain. 

oo FLoen.—4,661 bags were bought in: Singapore, 13s; 
Borneo, 14s; Sarawak, 15s to 15s 6d. { 

Taproca.—3,339 bags Singapore two-thirds sold at 13d to 13d; 
' fine, 24d per Ib. 694 bags pearl sold on former terms: seed, 15s 6d 
to 16s; medium, 14s 3d per cwt. 
Brack Pxerrer.—Business has been done in Singapore for 

arrival at 5$d to 53d. 974 bags by auction chiefly found buyers at 
54d; a few lots, 5}4; W C Penang scarce at 5}d to 53d per lb. 
Wuirte Peprer is less in demand. By private contract, sales of 

Singapore at 8d to 8isd. 475 bags by auction rather more than 
half sold at 8d to 8}d per lb for middling to good. The high 
prices have curtailed the deliveries, and the stock remains at 

660 tons. : A Oe 

Nurmecs—Penang have met with some inquiry at previous 

rates. 2 cases in public sale at 3s 3d for 64’s. 100 boxes brown 
|| Singapore by auction were chiefly withdrawn above the value, viz. : 
‘| 105’s at 23 3d; a few selling at that price. 16casks limed, from 

‘4? Amsterdam, were bought in at 2s 3d to 2s 6d per lb. 
Mace.—9 cases Penang partly sold at 1s 4d for ordinary small 

broken. 
Cioves.—Of 653 bales Zanzibar, by auction, about 200 bales 

found buyers at last week’s prices: fair, 93d to 93d; one lot, 
| good, 10d; dull, 9§d. 14 cases mixed and dark Penang cloves sold 
| “without reserve” at 1s 34d per lb. 
| Cassta LigNza.—250 boxes found buyers at 34s to 348 6d. 74 

{ 
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bales Bombay cassia at 11s to 11s 6d per cwt. 
Gincer.—Cochin is quiet, and prices unsettled. There was a 

total supply of 904 cases 192 bags at yesterday’s public sales, part 
| of which withdrawn. A few lots fine bold scraped realised 101s to 
| 1128; good, 78s; part cut, 51s to 56s; rough, 36s 6d to 43s; 
washed, 38s to 39s 6d. 146 barrels Jamaica sold from 49s to 70s 
per cwt for low to middling, part new crop. 
Pimento remains dull, and 827 bags in the weekly sales partly 

realised 3}d to 33d; a few lots 34d per lb, being a shade easier. 
| SALTPETRE.—250 tons Bengal last week sold to arrive at 20s 74d to 
| 20s 9d per cwt. The market is dull, and a limited business done 
| on the spot. 

Nirrate Sopa.—Transactions are limited at the reduced quo- 
tations. 

SHELLAC meets with rather more inquiry. The latest sales 
| include fair to good second orange at 98s to 100s. Button sorts at 
| 898 to 105s. Second orange to arrive at 100s, landed terms. Of 
= chests by auction, 100 sold, including D C orange at 61 10s per 
ewt. 

Taports and Detiveries of Sxextac to April 30, with Stocks on hand. 
2 l 1880. 

| 

2. , 1879. 
Imported ... ........... chests 9,400 ... 11,630 ... 10,780 8,000 
PORNGIOS isscccccc ck 11,500 ... 9,500 ... 6,140 9,530 
WRU has ix cnissnccsacaseaseticnine 30,450 33,350 3,939 41,800 

Delivered in April 3,090 chests. 
Orner Drysautery Goops.—The market for gambier is firmer, 

with sales on the spot at rather higher rates, viz., 20s 6d; “all 
faults,” 20s 3d; to arrive, 203 1}d to 20s 74d. The public sales 
have been small. Fine lump plumbago sold at 21s to 22s per cwt. 
Drues.—Cape aloes very scarce, and prices almost nominal. 

Bark, South American and East Indian cinchona, for manufactur- 
ing purposes, more doing at better prices. Camphor, moderate 
business, at 80s for China and 85s for Japan. Cardamoms, little 
doing. Castor-oil also quiet. Ipecacuanha firmly held. Tonquin 
musk sold again at higher rates. Rhubarb and jalap quiet. Oil 
of peppermint rather firmer. Oil of cassia and oil of aniseed, only 
retail business at lute quotations. Opium steady. 
_CHEMICALS.—The market for chemicals continues firm, with a 

little more inquiry. 
Inp1a-RuBBER.—A further advance has been established. Fine 

Para, 4s 7d per Ib. 
Metats.—The markets remain in a very unsettled state; but 

yesterday the downward tendency of prices seemed to have 
stopped. There has been more business in Scotch pig iron, the 
large week’s shipments—18,100 tons—tending to inspire some 
we Prices have varied but slightly, viz., from 47s 64 to 
. 3d cash. As regards finished iron, no change can be reported. 
© accounts are variable, some branches of trade being fairly 

active. Imported tin has again experienced a heavy decline, the 
| serisible supply being rather large. Yesterday, sales at 921 to 
| cash and fourteen days, with a more steady tone at the close. 
| the Cornish standard has been reduced 31. Stock of foreign tin 
= London on the Ist inst., 8,457 tons. Delivered in April, 1,484 

| fons. Chili copper is firmer at 15s advance on the lowest rates 
current during the week, owing to advices of small charters, 

| g.0.b., 641 to 641 10s per ton. Spelter, lead, and other metals 
, active, 
| bet the public sales of East Indian many parcels were 
— in. Prices of the portion sold ruled rather lower. 

iad 'NSEED.—Prices unaltered ; but the market rather quiet. The 
meee from Calcutta shows large exports to the United 
ingdom in the first half of April. Wuseal shipment vid Canal 
p irre: 46s to 46s 3d; vid Cape, sold at 46s 6d to 46s 9d, June to 
ugust. No reported sales in Azov or Bombay to arrive. The 

supply of the latter afloat continues large. 
hi “pe ee TURPENTINE.—Prices again easier, but keep relatively 

'gh, the supply being much smaller than usual. Latest trans- 
actions in Ameri ; ; : 
| December 34s ae at 44s 6d; for delivery in September to 

a Sear esa/Sln=vettesannsrsssisanssnsensGe-ensanssiassanspescnsanssnstseiecuneaasmeemennssenaneeaseenaennennneneeneeenee ae eee 
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Perroteum On, for distant delivery, ha; declined the last four 
menths, being sold largely at and about 6}d. In other positions 
steady. On the spot, 54d to 534; June, 53d per gallon. Stock 
and landing, 225,800 barrels. 

Or1ts.—In olive, a few sales have been made at current low rates, 
viz., 381 to 391. Crude sperm quoted 74! to 75/, and firmly held. 
Pale seal from second hands sold at 321 per tun. Notwithstanding 
the small quantity of cocoa-nut oil afloat, the stock keeps very 
heavy. The market is steady. Fine Cochin, 341 10s to 365i. 
Ceylon in pipes sold at 271 15s. For May to July shipment 
business done at 297. Palm remains firm, with a very light stock 
here. For linseed oil a steady market. On the spot, 241 7s 6d to 
241 10s (barrels, 5s more); May to Augnst, 241 15s to 251; last 
four months, 241 15s. English brown rape firmer, and this 
morning quoted 28/ 2s 6d to 281 5s per ton in all positions to the 
end of the year. 
Tattow.—About 1,100 cases Australian will be offered at public 

sale this day. Shipments last month were only 2,900 casks. The 
market has been firmer. Petersburg, through extreme scarcity, is 
raised to 55s per cwt. 

Statistics of TaLtow from Messrs CotcHester and WooLNer’s Circular. 
casks. casks. casks. 
1882 1881. 1880. 

Total stock in London April 30... 5,238 7,317 . 17,157 
Including Petersburg......... ........ 19) 1,528 . 4237 
Arrivals since Jan. 1 .................5 17,160 25,234 ... 22916 
Delivered di 15,209 25,613 . 20,048 

per cwt. per cwt. per cwt. 
Price Petersburg, April 30 ......... 54/0 =O... = OR -. 426 
Wine AmeGANIAR. 52... 5... ciccccccesesee 40/5 420 ... 34/0 366 ... 320330 

Topacco.—There has been an absence of activity in this market 
during the past week, and the sales have been upon a very limited 
scale. The home trade appear unwilling to operate, and holders 
show no inclination to give way in their ruling prices. Substitutes 
have also only been in moderate demand. 

POSTSCRIPT. Frivay Eventine. 
Sucar.—At the public sales, 10,670 bags low jaggery were bought 

in above the value ; also 513 bags Bengal, and the bulk of 2,383 
bags native Penang. Crystallised West India partly sold at 26s 6d 
to 29s. 418 casks West India sold, making 972 casks 4,000 smaller 
packages for the week. Barbadoes partly sold on former terms. 
Privately, nothing of importance done on the spot, but two more 
Java cargoes sold at 26s 44d to 26s 6d for the United Kingdom. 
CorrrE.—545 casks 39 barrels 111 bags plantation Ceylon sold 

more steady, and at the previous decline. 49 cases 426 bags East 
India partly found buyers. 2,896 bags foreign part sold at previous 
quotations, with good Guatimala at 70s to 71s. Costa Rica, 53s to 
58s 6d; middling, 63s 6d to 64s. 

Suettac.—Business has been done for arrival, including good 
second orange at 5I. 
Merats.—A good business in imported tin at 93/. Copper, 

Chili, g.o.b., 641 5s. Scotch pig quiet, at 47s 3d to 47s 4d per ton 
cash. 
TaLLow.—1,082 casks Australian sold at 1s to 2s advance. 

Fine beef, 42s 3d to 42s 6d; mutton, 43s 6d per cwt. No alteration 
in town. 

ADDITIONAL NOTICES. 
PeninsuLtar Wine Suipments.—Messrs J. R. Parkington and 

Co. state that the shipments of port for April amount to 4,755 
pipes (Great Britain 2,500 pipes) making a total of 22,635 pipes 
for four months, against 17,662 pipes last year. The sherry ship- 
ments were 5,687 butts, making 21,185 butts for four months, 
against 18,421 butts last year. i 
Tra.—Messrs J.C. Sillar and Co. report :—The market remains in 

a depressed condition, prices being lower than ever known in the 

trade. The deliveries last month were only 15,428,000 lbs, against 

18,123,000 Ibs in April last year, the total since the 1st January 

being about 6,000,000 Ibs smaller than during the first four months 
last year. The bonded stock in the kingdom is estimated at 
110,000,000 lbs, against 96,000,000 lbs on the 30th April, 1881. _ 

Green Frurr.—Messrs Keeling and Hunt report that both 

oranges and lemons are lower in value. Brazii nuts im fair 

demand. Barcelona nuts dull of sale. Lisbon and Maltese new 

potatoes selling freely, at good rates. St Michael pineapples 
improved in price. 

Dry Frurr.—Messrs Richard Witherby and Co. report :—Very 

little business of note has passed since the issue of the Budget; 

but there is no desire to take lower prices, and good bids have 

been refused for currants. Raisins are particularly slow. _ 
Merats.—Copper: business has been limited in this metal 

during this week, and showed no change in price until the last two 

days, when owing to small Chili charters (only 400 tons) an im- 

provement of 15s to 11 per ton took place. Tin: Market flat, and 

prices have declined during the week about 4! per ton, closing at 

931 cash price. Lead and spelter call for no special remark. Tin 

plates continue very flat. 

METROPOLITAN CATTLE MARKET. . 

Monpay, May 1.—The total imports of foreign stock into 

London last week amounted to 13,281 head. In the corresponding 

period of last year we received 16,939; in 1550, 22,833; in eet 

18,028; in 1878, 14,227; and in 1877, 13,700 head. At Liverpoo 

we received 497 beasts from Baltimore, 532 beasts and 899 sheep 

from Boston, and 283 beasts from New York. oe el 

The cattle trade to-day was quiet in tone, with no special _ _ 

The arrivals of English a. pave cee See _ — — a 

and Irish receipts were limited. ou t active, th 

was steady, oak prices were firm. The best Scots and crosses sold 
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at 5s 8d to 5s 10d per 8 lbs. From Norfolk, Suffolk, and Essex we 
received about 1,100, from the midland and home counties about 
500, from Scotland 50, and from [Ireland 50 head. The foreign 
demand was quiet, at late rates. The sheep sales progressed slowly, 
and prices were weak. The best Downs and half-breds changed 
hands at 6s 4d to ™ 6d per 8 lbs. Lambs were quieter, at 7s Gd to 
8s 6d per 8 lbs. Calves and pigs sold at about late prices. 

SUPPLIES ON SALE. 
May 31,1882. May 2,1881. May 3, 1880. 

INE iki veeviecvdhistincdeenuae BD \ ccctcorse IP sescenece 3,450 
Sheep and lambs ................. eee oc DEBBD- cescsnses 10,900 
SININD chit octanncabinens chuisheeebanix ‘ Pac BP cousins 230 
OE cicctentsstuciewtcuasateeeet, ade tal ic. | nik | Coemeee . 20 

Tuurspay, May 4.—The snide ‘toler was very dull, and prices 
'showed some weakness. Beasts barely maintained Monday’s 
currency, and sheep and lambs were lower. Calves and pigs were 
also lower. The following are the quotations per 8 lbs to sink the 
offal :—Inferior beasts, 4s to 4s 6d; second quality, 4s 6d to 5s; 
prime large oxen, 5s 4d to5s 6d; prime Scots, 5s 6d to 5s 10d; 
inferior sheep, 4s 10d to 5s 24; second quality, 5s 4d to 5s 10d; 
prime coarse woolled, 6s to 6s 2d; prime Southdowns, 6s 2d to 
6s 4d; large coarse calves, 5s 4d to 6s; prime small ditto, 6s to 
6s 6d; large hogs, 4s 4d to 4s 8d; small porkers, 4s 10d to 5s 2d; 
lambs, 7s 6s to 8s 8d. 

METROPOLITAN MEAT MARKET. 

Monpay, May 1.—Supplies to-day were shorter. The demand 
was limited, as follows :— 

Per 8 Ibs by the carcase, 
s d s ¢ s d s a 

Inferior beef .............+0+ . 3 Oto 3 8] Inferior mutton .......... 3 8to4 0 
Middling ditto .............. 3 10 4 4] Middling mutton.......... 4 4 5 4 
Prime large ditto........... (eee 5 0 | PRIMO GEO ccrroscrerrgccesn Oo 4 6 4 
Prime small ditto ......... 5 0 B BSAC VE  svccsiscensrcssne 8 F 4 4 
oN eee Sern 50 58 Is Small pork ........ cab tae ceed 48 50 

NE sik Rcsctevicicceg te aaa 7s 4d to 8s 0d 

Tuurspay, May 4. —There was a , moderate supply on offer to-day, 
with a quiet trade, at the following quotations :—Beef, 3s to 5s 2d; 
mutton, 3s 8d to 4s 6d; lamb, 7s Gd to 8s; veal, 5s to 5s 8d; pork, 
4s to 5s per 8 lbs by the carcase. 

POTATO MARKET. 
BorovGcH Aanp Sprrautrretps, Monday, May 1.—There was a 

moderate supply of potatoes on sale. The trade was dull. Scotch 
champions, 50s to 60s per ton; ditto regents, 70s to 80s; ditto 
magnum bonums, 85s to 90s; victorias, 110s; Lincoln champions, 
60s to 70s; York champions, 60s to 70s ; ditto victorias, 120s ; ditto 
flukes 3, 1! 130s ; German reds, 4s to 4s 6a per bag. 

OFFICIAL RAILWAY 

Revenue past Half- Dividend per) 2 j 

Capital | Year. | Cent. | & Receipts. i tos Aggregate 
ly" i adeecetnaceiies inane ul 2 ; 

we ae lis “Ne , Cost a) Receipts of Half- Miles Open 
Gross |, Work- Interest on4 | 1st 2nd = 2S 3 a2 ¢ in 

exLeased “ing Ex-) Rents, jn¢ wif. HIF. Name of Railway. iS pe -, } per fe _ Year, 

Lines, | Be Women’ — of of | of % ED oo | Mile, =2 3 
ot = axes, fer: Sai oO 381 > wh = 2 a e & 2. ~~ a —_ 

ceipts. |g Duty. ences. 1880 1881 188 S ae a Ee Phe 1882, 1881. 1882, | 1881, 

1. £ 2 1%|%!|%| iss gg | £ £ £ £ & £ 
787,568, $0,572. 15,561 10,964 2 | 1212. (Belfastand County Down! Apr28 593 1,019, 17,570; 19. ... 18,190 16,035 55% 55} 

1,860,784 89,245 49421 28.946 2 | 14 | 1) \Relfast & Nrthn. Counties 28, 1,421 3,350: 13,419) 26) ... ar BS 1364 1364 
$7,729,520/1,432,811, 692,713, 510,916, 14 | 13 | 2% |*Caledonian .................. 30 «18,485, 40,528, 58823, 57,350, 48,604) 77.1093 70 Mes 677,570 7585 | 758% 
2,263,650, 119,929 52,559 56,107 14, 4) 1 Dublin, Wicklow, & Wex dont tal i Se DR a re .. | 1353, 1853 

| 5,888,621 300,285 119,458 86,487 3b | 22 | 34 [Furness ......... eee 30 3,813 10,053 11873, 10305 44278 97146! 195 “103 171,593 127 127 
10,261,552 555,859 271,531 153,951, 24 | 24 “f ieee & Sth.-Western 29 8734 13,194 21928 21,644 $1,07C) 66120 263,565, 257,933 8283 82! 
36,193,751 1,704,02 24) 878,020 6 97 14 ... | 1 Great Eastern vog..e.00..500 3) 29,864 26,627, 56,491 51,667 41.954 65, 75 926,849, 874,431, 8563; & 
32,914,623 1,779,228, 935,518, 575,289 3§ | 2 | 33 Great Northern ............ 30 26,749 44,562, 71,302 71,634 37,423) 80128 1,098,694, 1,056,886 894 | 848 
| 6,040,955 316,605 155,221, 78,080 23 ) 2 “$ Great Northern (Ireland) 28 5,740) 5,256 10995 11,576 12,793) 23 .. 186,828 175,310) 467 | 467 
| 4,178,009 150,705 78,259, 69,690 ... | ... | ... *Great Northof Scotland) 29 2,021 3,974 5,995 5,643 14,815 21) 63 67,249) 63,728} 289 | 289 

7,489, 339,356,637 195,506, 48,137 28 | 1f | 23 Gt. Southrn.& Westrn.(I.) 28 7,887; 7,220; 15,107, 16,008, 15,515, 32) ... 214,502 194,; 309, 474 | 474 
| ess 373,514 3,981,843 1,928,178 1,445,654 25 24 | 3} Great Western ............... 30 63,684 82,433, 146,117) 145,498, 82,277, 66 142) 2,317,872 2,195,465, 2,207 | 2,106 
| St ,939,9: 36 1,918,062 1,019,120 480,712, 22 | 22 23 Lancashire & Yorkshire, $0 23,751, 44,483 68,239 65,040 69,425 138153} 2,254,909 1,171,863 493 490 
87,910, 583 5,253,311 2,660,552 1,326,211, 4 | 3: | 4 (London & North-Western 30 68,534) 123,947, 192,481! 190,989 50,350 1101714 3,067,930, 2,952 325) 1,7482 | 1,7203 
22, 264, S98 3 1,1! 54, 878, 505,499) 365,452 43 13 | 44 Lon., Brightn., & 8. Coast 29 27844 10,830, 38,674 42,858 53,520 95 146 601,832, 556,087) 4133) 4014 
25,745,773 1,464,879 789,477, 336,128 35 2,4, 3h London & South-Western 30 34,209) 18,271, 52,480, 54,637, 29,62C; 66:138 807,167, 740,291) 796) | 7963 
24,063,516, 653,16) 324,914 298103 ... |... ..- London,Chatham,& Dover, 30. 17,310, 4,675 21,985, 21,733 156,111 143 31§ 828,578) $11,885, 1533 | 1533 

alt 040,395, 67,303 32,321 8,981; 32 | 13 | 32 L oe Tilbury, & Southend 80 836.11, 396 383} 1.778 ) 1893 21,956 39/163 29,503 29,064 45 | 45 
~~ 165, 602, 960,680 456, 393, 457, 1646 2 .. 2 Man, Sheffild. & Lincoln. $0 §=7,939 24,648’ 32.587, 32,481) 91,604) 121, 88 522,119} 495,187, 269 | 268} 
asstaey a 72,12 “27,816 2,370) 53 | 5 | 53 Mi uryport anu Carlisle .../ 23 474, 2,265, 2°73! 2,493 20,100, 66; ... 3,850; 39,512 413 413 | 
a 4 291,162 110,562, 96,740 2} | 25 2} Metropolitan...... -apkasbuneas ee ee | 11,446, 11,616 720,200, §98,122% 195,471 192,531; 128 | 8} 
625,278, 10,610 6,019 5,587 ose | ee | eee St John’s Wood ......... ais * oe oa $57,500! ... | ... | a | 1 1? 
ame 8 17s, 056 £7,176 100,073 : £ |... [Metropolitan District. ... 30 is 7,403 7,551 $34,187 581. 58 123, 398° 125,240 23 122 

9,208,676 3,626,770 1,894,453 1,008,598, 3h | 22 Sh Midland .........-..ccceceeees 30 44788 94,000, 138'783 1231656 55,151 111.139} 2.188210 2,136,598 1,2493 | 1,2273 4. 57,321 233,833 158,629 63,014, 14 | 1 1} Midland Gt. Western (I.) 28 3,704) 5,508, 9,212, 30,203. 12,320 25: .., 135,115, 127,959 370 370 
31,801,779 1,254,888 609,605 575,004 1 | 1 | 2$ *North British............... 30 19,202 33,763 52.965 47916 31,452) 54 9:2 605,681, 574,754 9843) 9833 
56,323,: He 3, 403, 3,960 1,7 12, 385 755,802 43 | 33 | 44 North-Eastern 29 31,157 109,529 131,686, 117,604 57,587. 88.169) 2,025,935 1,932, 523 1,490 (1,490 
3,396, 192, 245,906 121,885 49,422 33 | 33 | 32 North London 80 «5,349, 3,254 8,603, 8,023. 324,019 717/182 141,575 86,567 2 2 

7,826,738, 332,564 171,275 111,325 13/1 | 13 /f% ee shire—Rail. 30 3,056 7,376 10,412 9,957, .. | 54 82 } 207,433 198,002 1% a 
ay oe 2 RNR Me cata oses ae 30 oa 789} 1,323... th. (Se af 118 

a ngs L avi 36,006 cae 5} | 54 | 53 |Rhymney ......... ee ad 29 ie 8,321; 3,297. 20,547, 52217 54,301 48,939 65 853 
3 6,7 531, 64 310, oo 4 1} i + Sout h-Eastern siitiontbilaibid 29 25776 11,069 37,845. 37,604 58,177 106136 571,652. 543,050 359 354 

2070048 337,889 166,954 rae a ae Bo a Ce 29 we | 14,468 14,062 56,440 195.290 | ee an 74 74 
2,079,058 87,265 46,278, 38,021 1: | 1 | 1 |Waterford and Limerick 28 } -- } 3896) 3,091 1. | 24)... ay - Iz 141} 

ee ae g COLONIAL AND. FOREIGN. 
2 wo 4 tat Oo et oe 7 a aaa OT ‘. Sesh ‘Receipts. | Total Receipts. Week | ~~ Receipts, | Total Receipts. | * Receipts. | Total Receipts. 

ame nd > ' Name. ay * ee | ee 
Endng. 1882. | 1881.| 1882. | 3881. Endng.| 1882.} 1851. 1882. | 1981, Name. | Endng.| 1882, | 1881,| 1882. | 1881. 

ei €£| 2 | 2 we et eee 2 | e| # Bahia &S.Fran.) Feb. 25 1,278 1,455, 10,666 11,669 | Madras (Mar. 25 11,594 12.69 £ | £ el aetna eel v6 4,609 teeeeeees 2: 2,698 138,294 155,376 | Smyn &Cassab 22 S015 25,323 
Pmby.B.&C. 1. Mar. 25 : 22,005, 23,868; 219,514, 207,056 } Meridnal. Italy Apr. 15, 28,720, 28,910 386,320, 391,2 277 Seind, a a. 25 2,234 on on 234397 073,409 
Det.& Miiwkee. Apr. 27 5,500' 5,800! ~ 80°900 65,300 } Ottoman ......... 15' 1,896 2116  29,69' 26°559 | South Austrian! Are’ 3 ee 65,678 1,058001 1002021 
East Indian 23 82,349 71,175, 1,568,358 237 74201 Onde & Rohitiond Mar.i1; 9,781, 9,390 1 22'584 93 318 South Indiz 'Mar.1 18! 7 "852 36,862 73,239 
Kastern Bengal 1 6830 6010 "97,960 $2,323 | P 29' 9596 38 ne vn... Mar. 18} 6,044 6, Socal 
G.TkotCanadal 29. 44731 44280, 701006 713653 || DoNew APE 35 05,04 ae 1542 1358941 | Sthn. of France Apr. 22) 54,173, 51,158, $32,869 786,972 . ! Was a : ne ateates ; ae a My D 6 Baby 353 GP. scnave 4d 0357 607,923 57 8, 279 Do New ie 22 22'341 22/551) 332,615, 305,5) 

eaten ee = 8 vo ane Ann 240 1060090 Panis & Meditr. 23 240859 264581 3,950,104 3 i813 29 } Wstn. eo 23 30 69, 755, eae i611 892,821 
ot Canada 28 20,500 23,360 252,400 281,200 | Do UN eek 22, 17,861 17,780 266,625 253,968 } Do New ...... 22: 34,899 33,666 492,560) 432,835 aa 3t 2,560) 432,009 

* The aggregate is reckoned in these cases for the half-year beginning Ist February, 
————$—$——$— ess osereenunenoennaneonnennennmenan 

err ee 

$$$ —_——$—$_ 
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[ May 6, 1882, 

Che Gasette. 

Turspay, May 2. 
BANKRUPTS. 

Robert Crooks Stenson, 40 Millman street, Bedford row, Middle. 
sex. Percy Tonkin Snow, late of 1 Whitchurch villas, Mount 
Ararat road, Richmond, Surrey, a retired lieutenant-colonel of the 
Madras Army Annie Majorie Grenfell, 2 Somers villa, 
Lavender hill, Wandsworth, widow. William Cutler, Sheen 
Brewery, East Sheen, Surrey, brewer. Thomas Lewis, Uffod 
Vach Farm, Abercarne, Monmouthshire, farmer. Henry Worsley, 
Golborne, Lancashire, surgeon. Charles Sayer, 1 and 8 
Harrington street, Liverpool, quarry proprietor and forwarding 
agent, trading under the style or firm of C, Sayer and Co.— 
William Hoole Chambers, Barnsley, Yorkshire, mining engineer. 

John Thomas Bridgewater and Francis Foster Bridgewater, 
trading as Bridgewater Brothers, F Farfield Mills, Cleckheaton, York- 
shire, woollen manufacturers. 

SCOTCH SEQUESTRATIONS. 
James Payne, Thornhill, Dumfries-shire, ironmonger and im- 

plement dealer. John Clark, Brechin, Forfar, coal and lime 
merchart. William Thomson and Company, 7 Royal Bank 
place, Glasgow, commission agents. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

George Jackson, Robert Maddison, and John Pattinson, trading 
at Alston, Cumberland, as the Alston Lime Company.——John 
Cook, late of 1 Nelson street, Bristol, wholesale tea dealer.—— 
Alfred Fisher, Gorleston, Suffolk, outfitter——Samuel Johnson, 
Pelham street, Nottingham, grocer and tea dealer. Charles 
Gibbs, Framlingham, Suffolk, baker. Frederick John Millard, 
Albion Inn, Saint Ann street, Salisbury, innkeeper and brewers’ 
traveller.——Oliver Maggs, Bourton, Dorset, flax spinner and 
manufacturer. Joseph Matts, Isleworth, wagon builder.—— 
Alfred Morton, 67 Clapham Park road, musical instrument 
maker.——Joseph Dodd, Penywern Farm, Llanelly, Brecknock, and 
of Crickhowell, farmer. Alexander MecKinnell, Leeds, tailor and 
draper. Joshua Armitage Riley and Joseph Armitage Riley, 
Halifax, estate agents and accountants. 

SCOTCH SEQUESTRATIONS. 
James Allan, Wilson street, Glasgow, provision merchant. 

Thomas H. Cochrane, Shotts, and Glespin Store, by Douglas, 
grocer. John Hamilton, of London street, Glasgow, now in Hill- 
side street, Edinburgh, warehouseman. ‘Alexander McKinnon, 
Bast Ben nan, Arran, farmer, 

‘TRAFFIC RETURNS. 
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‘COMMERCIAL TIMES. | 

WEEKLY PRICE CURRENT. 

* The prices in the followi list | 
| he prices In the fo owing 

pe +e on Friday, assisted by | 

| an eminent firm in each department. 

| LONDON, Fripsy. 

| Arrow Root—perlb 
s a 8 

St Vincent.....-ceece ceeeeneee 0 3 

| Ashes— 
| 

i 

anadaistsort.pewt 29 0 29 
| Pot,Car ada ist : p 2 : 

| Pearl a GO esere 

imstone— 
. 

| Brin pest thirds.per ton £67
6 0 

| ot), aici eae 8176 9 
| leat... on, sceiemuom anneal £1010 121 

| Gccoa—duty ld per Ibs . _8 

| Trinidad grey toord.p.cwt - 0 105 

ad 
8 

6 
0 

0 

5 
0 

a 
9 

: Sa a | | Mid. to finest......--e-eee+s 4 : 

Grenada ....c.cccsseeeseeeeeees 58 G 7 : 

| Other West India ........ 54 0 72 0 
ip reap cieet 58 0 78 90 
| Grayaquil .....csreereeeeeres > 6 7 6 

SuvimaMd ......cecreeeeeeeeceeeee 7 0 100 0 

| Caracas areas ssa 86 
} — Duty ip pe LD. a 

— jlantatn. lw.mid. 58 0 63 0 
| ‘ 4 0106 0 

Middling to fine ........ 6 o 

| Native, good ordinary.. 48 0 45 0 

| East India, plantation ... 64 9119 0 
TWARIVO:. .cnconcas soap sssataea™ 0 0 0 0 

| Mysore, medium to beld. 87 0150 9 

| Manila, fair Indan ........- 44 0 46 0 

| Singapore, picked Bally.. 38 72S 
Mocha, fair to good &finel04 U 110 9 

| Jamaica, ordy to fine ord. 38 0 50 0 

|“ “Low middling to fine... 55 0 105 90 

| Costa Rica, mid. to fine... 69 9 90 90 

Ordinary to fine ord.... 47 9 57 0 

Central American, &c. ... 45 9 55 0 
Good to fine ..........c00+ 56 0 9 0 

| Brazil, Rio low superior.. 45 0 46 0 

Good first .........cceseees 43 0 44 0 
Fair to good channel... 37 41 0 
Common to barely fair 29 0 34 0 

Afloat fr.togd.channel 85 0 58 0 
—_ Santos,. 35 " 39 - 

| Cotton—per Ib. ( ‘ 
navel, fairtogd.fair 4}; 535 

| Chemicals— s qd s da 
Alkali—Rfind....prdegree 0 1§ 0 1} 
Acid, citric............ perlb 113 3 0 

| RRGED .sacasnssoensineecianens 03 04 
fC a vcsccccnsccncavesucns 0 6 0 7 

PaPiAOES cco <cacsclaneras 1 73 1 8% 
b  BeTG secercvetcueas o's... 8 
| Alum, Iump........ perton £6 26 6 5 
Ammonia, carbonate.plb 0 6} O 6} 

| Mauriate ......... per ton£30 0 38 0 
PURORGEE (25c.cdicesvatces £20 5 2015 

Arsenic, lump.....perewt 24 0 0 0 
BOWGOE cicccccatncmasenel 106 0 0 

Bleaching powder ......... 5 0 65 3 
Borax, English, refined... 60 0 62 0 

| Cream tartar, crystals ...120 6 121 0 
| Calomied cccccsccnssvees perrlb 27 00 
MARIE <n <cponciseoukens peroz 0 5 0 0 
Potash, bichromate..plb 0 6 © 0 

} ORIGP Re... oo. cscsseonss 0 53 0 0 
| HyGriodate: s.....sciccase 76 00 
| PPOMMORG © 655s ceantsvecccts 0 9% Oll 

Sulphate......... per ton£11 6 1119 
| Precipitate ......... perlb 210 211 
Sal-Acetos ..........0: perlb 0 9 O 9} 
Sal-Ammoniac prewt 44 0 45 0 

; Soda—Kbicarbonate p.ton 9 0 9 2/6 
Crystals, ex shipprton£3 1/3 0 0 
Caustic, London ......... £9 3 11 O 

f EM scnccestaacneed per degree 0 14 0 O 
Sugar lead, white...pewt 31 0 0 0 
| BYOW: seseceseed enadeanues 20 00 
| Sulphate Quinine— 
; English,in botile.proz 9 6 0 0 

French ditto ......... 90 96 
| Sulphate, copper...prewt 1915 0 0 
BS EOD is sceacss owen, RN 8 6 18 0 
Vermillion, English,. plb 23 28 

| Coals—per ton. 
| Wallsend, best..........0000. 1 uv 15 6 
Cochineal— 
Teneriffe silvers...... prilb 1 21 4 
| POMIUE b6 cceccnccsesv eens a - 

| Drugs— 
|| Aloes, Fine E.I....per ewtl40 0 180 0 
| Cape, good to fine ...... 62 6 65 0 

Anniseed, China, Star......107 6 110 0 
1 | “an Ferm «...: per lb 17 0 0 0 

. BDIEE oceans cieiscetoncenbess 26 2 8 
F | Bark, Calisaya..........00.. 2 3 5 0 
: | E.L&e.renewed,Crown 4 0 7 0 

do do Red... 20 5 0 
| Camphor, China...perewt 809 0 0 0 
| Cardamoms, Malabar,gd. 6 6 7 0 
| Cantharides .......,, perlb-2 3 3 6 
| Castor oil, seconds ......... © 33 O 3} 
Gum,Benjim.Sum 2dspewtl23 0195 0 
Olibanum, drops ........ 45 0 65 0 

Ipecacuanha, good to fine 4 3 4 9 
alap, 200d oo... ececeseee (ig ' Pig 

Musk, fine Tonquin...p oz 72 0 78 0 
Oil, Cassia ............ perlb 3 9 310 
AMINE oa ee 79 771i 
Peppermint, Hotchkiss 11 10 12 0 

Opium, Turkey fine......... 14 0 16 6 
Rhubarb,Chinafairtogd. 1 3 3 6 
Senna, Tinnevelly good... 0 209 
Other E. I. low to good 0 2 0 9 

Dye stuffs, &c.— 
Galls, China ...... ercwtl00 0102 6 
Safilower,Bengl,gd.tofine 70 0 100 0 
Turmeric, Bengal ......... 13 6 14 0 
Gambier, block ............ 20 3 20 6 
Cutch, good to fine......... 34 0 36 0 
Lac dye—-Good fine.p.Ib 0 3 0 8} 
Dyewoods— Zee 
Brazil ........ eos perton 25 0 35 0 
Fustic, Jamaica mem wee ee 
OU veneers 710 0 0 
Lima Wood .... 1015 il 0 

Logwood, Campeachy 70 710 

—— 
ES iS lecttnceeantl 

Si eee ean 

THE ECONOMIST. or Or oe 

Dyewoods—(Con.) 
Logwood—Hozxdaduras Qe a | Sugar—(Con)—per cwt. s 

ava, grey and white ... 
Brown 3nd yellow 

Brazil, brown 
Egyptn., good to finecys, 25 

0 Heenan nnn erernneses 

Petroleum Oil ...per gal. 0 5 
Oil Cakes, Lnsd., En . ; 

HOO een e ee eeeeeennee sib 
ton 

al 

a ao 

| Elephants’ Teeth— Linseed, Black Sea p.qr 
ACOZcnNoe ve S | Floating cargoes for U.K. 

| Java, No. 1415 ....,. § 
Cuba, Centrifugal 

Fr.to gd. Museovades 22 
Rerivep—For consum 

Serve son. cds 5cccs dese 24 
Pruit—Currants, duty 7s s Rapeseed , Ferozepore... 45 

Calcutta, R.A.T.,3% 46 
Piumbago— 

Provisions— 
Butter—Cork 

Friesland fresh, fines* .. 

Bacon singed—Waterfrd. 

Maw ooocooom 
ack 

coocoooooeoo ecoseoeocoosco OfOOOOOF 

Ms aaaivides vada duckg ate 
MPO vs winidécneniasecs 

~~ bp t 

| Figs, Turkey...pewt,dtypd 
Raisins, duty 7s per cwt. 
OEE sauiscostnitactniescs 
SOMINONR Si clacecscdpnnasisck 

BO TOR eee eteeeweeeneree 

For export, free on board 
Turkey loaves,6to10lb 35 

cents Athenian 33 
+00 seer ete erereeteseres 20 

Dutch, refined, f.0.b. in Holl: 
20 1b loaves superfine... 29 

bee S2 te 

aor oUuom BoB BoBo 

Sear Snrave SCOSLSAMS COD SCOMSOHSBEROSO OOS COWS SHH OCOSSS™ 

Ate eee eee ee enn eneeeeee 

Smyrna, red & Chesme 
pe ea 90 

Sarsas4 SSRIS 
Oranges—S.Michael pcse. 
WOOO, 5. cccdeccccetecks 
Lisbon & St Ubes, }chst. 

Lard — Waterford and 
Limerick bladder 
Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 62 
American & Canadian... 63 

Pork—Amer. & Can..pr. bl 70 
Beef—Amer. & Can..pr.te. 90 
Cheese—Edam, new 
—— good to fine. 

CON e Penne eee eet eeeene 

Crushed,superfin.inbis : 
a ae = 

French loaves, f.o.b. ...... 
Beet—<Aus. & Germ. fob 

French Crystals, No. 3 
tre—Bnel.pewt 2 

English, refined ......... 
Nitrate of Soda 
Shells—M.-o’P. 
China,Manila,g 

Tortoise, E.I.,doperlb 8 
aliow—per cwt. 
Petersburg, new YC... 55 
Australian mutton,fine 43 

Lemons—Palermo 
HOO eee e eee eeneeeee 

NSQSLSLSSRoA 

Archangel, Crwn. Dundee 
St Petersburg, 12 BE oeBBoBoo 
Egyptian, Gov. Dressed... 

Com. to good... 
Gutta Percha—per lb 

Peer eee ee errr r rere) 

best bet 

BES 
Rice—Rangoontoarrive 

open charter ...p ewt 
Bengal, white,on the spot 

BaOooooroscoosooooooeso oooooOoeaocon ee 

-_ 

aNIowv 

wart 

e 

St Petersbrg.,clean..p ton 
Manila, fair roping 
Jute, good to fine 

i oon eo > ibe 

ene Rosin—American, com. 
Medium to fine 

Sago—Pearl 

SloOSS SCHhO CAARSOAWMOwWWO ORE R eee e ene eeeeeeeee 

Daplocs-E.i.falnp Ih. 0 
— 

MmMOOOSSSCOSOMAABOSSICOCONUCOSSOSOSOCSOOSSSO ScoSoaoSoOoACOF 

a pet 

SSt Khem oo 
— nd Oo 

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

Hides—Ox & Cow pr lb 
B. A. and M. Vid. dry... 
Do & R. Grande, salted 

a ~~ o 

tm 

Le Oe rt + DDD KDR Dee OC COROANMNOAZSWrKOmoOCOCOOCOOCOR 

a o seen e eee eeeeeeeneeeee 

Shellac—per cwt 
Orange, good to fine ...... 100 

uivery and native 

Aaoocoo 

ockholm.per bri 20 
18 

Tea—duty 6d per Ib 
Congou, common to fair. 
Medium to good 

= oS qo 

~ 

. 4 ion > he 

» . o> oe ge ims Y ga 

. ; A ad 7) ¥ 

oe * = bf 8 - , ™ - * a " : : ‘oe 

“ we . » 

ose 

SSSSD SPSSTORALAW SCOHOSOSSOSS GOoOScSCoOSeSCSD CF A090S al Button, sorts good to fine 98 
Low to medium 

Sticklac, Siam 
Silk— 
Bengal—Surdah ...per Ib a 

—<se° ge Souchong com. to good... 
Oolong, common to fair.. 

Good to finest 
Flowery Pekoe,fr.to good 

Fine to finest 
Orange Pekoe........... . 
Fine to finest 

Canton scented capers, 
common to fine 

Hyson, common to fair... 
Gcod to finest 

Y. Hyson, com. to fair .., 

Good to finest 
Indian Pekoe,ine.broken 
Orange do finest 
Congou ..... ivabwssodadnbun ° 

are As nese Pr etre ae re 
Rio, dry Rio Grande 
West Coast hides 

oe 

ono UNI Ge Si ee ig 
w= DMO UAORDD 

“* 

are (eee 

i 
rake 

ew 

lM ob 

‘ere 
eee ite or 

*« Jungypore&Comercolly : ROR RRrOCrOO om 

og Low 

* ~ 
eer 

8. America Horse, pr hde. 
Indigo—per Ib 
Bengal mid. to fine 
Consuming mid. to fine 
Low and ordinary 

Madras, Velore gd to fine 

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

India Rubber—per lb 

> i EO im 
a nae — 

ae 

Sag: 

China—Tsatlee, Nos.1&2 0 
di dihdaesdecnidtoss 0 

No. 4 and 5, &c 

ooroo po 

We G9 Ft O00 GO S SO dm bs Ge 

Fe + ie 

F 
i 

14 

} 
i 
t 
i 

if 

Japan—Low to fine 
Patent Brutia 

Italian—Raw, white Novi Leather—per ib 
Crop hides...... 30 @ 

English butts...16 

St DO ECCS DON rm DD 

_ 

Mr COND OOH ROW RDI OR DRO _ 

& Memel fir.. per load 
PORE EE ccsccncaies Avececten . 

Canada 1ed pine 
— yellowpine,irg. 7 

— smi. 

Thrown —Piedmont ...... 2 
RN . Uaiigieneicnenne 2 

COMOSSTSSOSOHOaAHYoOOaAaeSCoOoO SCOOOSFSO acccoecec: EBNocootd Foreign butts..16 
Spices—Pepper— 

Black, Eastern...per 1b 
Alleppy and Malabar... 
White, Singapore, fair. 

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

Do 3rd and 4th 
Cassia Lignea, unworkea 
Cloves—Zanzibar 

Te COOSCSCOVSOAOCWSOSoHOOSCOaAaw ASO ee eins 

Cape, Austn,&e.14 
Calf Skins...... 28 

—" 

Cn “wr 

Dressing Hides 

Horse Hides, English ... 
Spanish...per hide 7 

Kips, English, per lb 
do East India 

Metals—British Copper £ 
Cake and ingot..per ton 68 

é 

KOWN OHH ORMIaoe “I 2 Oo He > > > BH > 29 

“ er 

Wainscot logs 18 ft each. 50 ( 
Deals & Sawn & Prepared Wood— 
Norway,Petersbgstnd.£5 0 8 

7 

ha et ete ft bt tt et et -- Oe RHOCOOCO 

oe ooceoocococeo 

Kor 

es 

Loorw ee _ 

Bweooooeo occooom 

woRerewooco eee ecccsccesccccssscoson GF Be VG | = SRR ccccrerercosccesooses 

Ginger—per cwt 
Cochin, scraped 

tee eeeceeneeeeereeres 

Canada Ist pine 
1 I 

ry 

to ee Dau 

DEI anvisacavesicecceinn 
Jamaica, low and ord... +5 

Do mid, to fine 

Chili—ed. crd. brands.. 
Australian, Wallaroo... 

American spruce 
Dantzie deck, each 

Staves—Baltic,pr. mille£180 0 
Quebec,perstandard dol00 9 105 0 
Bosnian, per mille 

Tobacco—duty:s/6 perlb 
Maryland, per lb, bond... 

oooosco © Saw _ _— 

ASWMINOR SOSSSCSSOBKHCOWAOCHOCSCONIDHWDHR © BOwnwwoonanw 

nODUDOOVL 

stssr 

RBokusaw 
oe Nutmegs, brown 

Spirits—Rum, duty 10s 
Jamaica, per gal. bond, 

Bars, &c., British 
od 

om 
ROWOR i diss ccctioieeeetcan 
BRIGG. «5c dscstcpuiccncctescad omsisy 

bet 

COM ACH wg 

P 
Demerara, proof Kentucky leaf 
Leeward Islana..proof 
E.I. & Mauritius — 

ee oo AAD 
oooo 

Scotch pig, cash ......... 
Leal—English pig, pton#l4 5 

~ 

Colum bin. 1f., duty3/6prib 

cigarsbndduty5/6 
Turpentine—per cwt. 
American spirits 6 

Wool—English—per pack of 240 Ibs, 
Fleeces 8. Down hoggs£. 

Half-bred hoggs...... 11 0 11 10 
wethers.. 1010 1k 6 

gs 
Brandy, duty 10s 4 

Quicksilver... .per bottie 6 ! : £1878 
Spelter, Silesian...perton 16 1 Vintage of | 1877 
Tin, English, ingots 
DORI Sescccsguripiidicsescs 94 

ete e Renee eeeenewee © 

o Rar rwooHros £ 

872 
Corn spirits, pf, duty paid 11 
Spirits, f.o.b. Exportation 1 
Malt spirits, duty paid ... 12 
German spirits 1 
Sugar—per ewt 
British W. India, refining 

Crystalised ..........00++ 
Foreign Muscoy., grocery 

Mauritius, crys. No. 13 14 26 

Syrups,low to 
Low to good brown ... 

Bengal, ly te gd. Gurpat. 
Low te good brown . 

| Penang, brown to fine yel. 16 
Native brown 14 

Tin plates, per box 
Charcoal, I C 

Molasses—W.1...p.cwt 
Oils—Fish— £ 

pe 
Southern, pale 

8. Dwn.ewes &wthrs. 122% 410 

Celonial—per lb : 
Sydneyand Port Philip Ave 
—Fleece and lamb... 

POOag Qooanocococ 

ee 

SEC cRRBSR eo Be Bo LESS 

o~ 

Eegege ES oumoranioe 

Locks&pieces(wshd) 1 
Adelaide-Fleece & linb. 

~ SCoooa aco 

Olive—Spanish............... ‘ 
Messina, Palermo, &c., 

Renee eee eee eeeeneee 

Seeds, Linseed......perton 24 10 
Rape, refined English... 36 2/6 
Brown, English , 

a 

He Oe V.D. Ld.-Fleece & lamb 
N Zealand-Scoured,&e. 

Unwashed. — pe 

| wantin ee er 

Cocoa-nut Ceylon,in pipes 
eetieedl 

| Lard English 

Siam and China white... 
Low to tine yellow 
Low to good brown . MOSCMBOOSSSORSCSOSOSCSOOASCO KPABWBOOCOCHWOW O&O 

SSOSCSYUUANSSOSS St he et te et ee te pe pe ao pe MOD > Ate CAMOPMOUSOHD atte iniumne hae i E. I. Whice .. 
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Stock Markets Price Current, 

BEITI SH FUNDS, ke. 

Dividends Due. Name. os 

Jan. 5 July 5.. 13 r Cent. Consols ............ 101g li 
. J Do for Account, Junel .../2013 2° 

April 5 Oct. 5.../3 per Cent. Reduced .. a 
April 5 Oct. 5...|New 3 per Cent...............+-+- 
Jan.5July5.... Do3} — Jan. 1894 
Jan. 5July5...; Do2} — 
April 5 Oct. 5... Annuities, April, 1885 23 
Feb. 4 Aug. 4...) Do Aug. 1908(Red Sea Tel.)} 15 ast 
Mar. 11Sept. 11) |Excheq. Bills,Mar., 1,0001 23% 8s 13s p 
Mar. 11 Sept.11) Do. 1001, 2001, and 5001 24% '8s 138 p 

| June 1i Dec. 11) Do 1,000l June 2% ......... 5s 10s : 
| June 11 Dee. 11, Do 1001, 2001, and 5001 2 %...5s 10s p 
April 1 Oct. 1.. .|Canada Gov.Intercolonial Rl. 

\ | 1903-8 g. by Imp. Govt.../111 113 
| April 1 Oct.1...) Do 1910 dO ...sss...0--2s000 ie ti 
| April 1 Oct- 1...) Do Rupert’s Land, 1904 do} ... see 
April 1 Oct. 1.. i I ea titnres isis pee 
Jn.Ap.July, 8 Jamaica 4 %, July 1, 1997, ". 2 oe 

"Turkish Guaranteed 4%, 1855|102 104 
. Bank of England Stock 4} % |287 289 
. India Stock 4 % Oct. 10, 1888/1043 42 

Do Stock 34 % Jan. 5, 1881) i y1e 2 
Do Scrip, 25 % to be paid. hed pss 

| Feb. 1 Aug. 1 
April 5 Oct. 5. 
April 5 Oct. 5.. 
Jn.Apr.d ly Oct. | 

i | Do Enfaced Paper, 4 % ...| 843 953 
Jan.5 July 5...| Do 44 % 1885 ...........000000 

Do 5 % Rupee Deben. 1882 
Do Bonds, 4 %, 1,000I, re-| 

deem. on 12 mnths’ notice! nie 
Do 4 %, under 1,0001 do as ou 
Do Debentures 4 %,Aug.16,} 

1884, 1,000! and 5001 ......1 101% ly 

Mar. 31 Sept. 30) 
| | 
Mar. 31 Sept. 30) 
Feb. 16 Aug. 16; 

COLONIAL AND PROVINCIAL 

GOVERNMENT SECURITIES. 

rised | Poe. Name, 
| es. 

Issue. | Prices 

Autho- Dividends | Closing 

| 
| 

| £ 
150,000 Jan &July B. Columbia, 1907.. 6 % 118 120 
100,000) Apr = R Do —s Sener ltt 113 

\¢dn y Canada, 1881......... % a 
1,289,000 dn & Ty) “Do 18824 noe 6 %|101 106 
| 4,354,342\Jan&July, Do 1885 ............ 5 %| 1044 1054 

eT 

! cet 

aS 

| a 

eo 

eer pop 
5 2 > 

at pa 

9 

1,308,091 Jan & July, Do 1885, Ins. Stk. 5 %/1944 105} 
| “480.000/Apr & Oct) Do Domn. of,1903 5 % | lil 114 
| 6,885,100) May& Nov. Do 1945-68 ... 4% 103 106 
4,916, 707 | reg Do do Ins. Stock 4 % 195 106 

.. |Apr & Oct Cape of Good a 
\ 1890-1900 ... 6 %! ... 

ae lap r & Oct} Do 1880-90......... 6 %! . cas 
i= Saniadule DO TBA vcsscavcesss 6 %) 112 114 

219,700'Apr & Oct Do 1900 ............ 5 %| BS 
| 7,386,400 Apr & Oct! “te Seectehuncaunnere 45% 1023 105 
| 2,615,600 June&Dec! Do ............cce00e 44% {104 105 

350,000 May& Nov Ce SK 1882-3 ...... 6 %|1102 104 
400,000/May& Nov) Do ......ceseeesees 44% 104 105 
700,000 Wie McBee <a ck nk 4 % |104 105 
150,000 Mar&Sept Fijian Gov. Deben. 44%|101 103 
100,000 Apr & Oct 'Jamaica............... 4$%|102 1C4 
117 "700 May& Nov Mauritius, 1882 ... 6 %|100 102 
258,900 Feb & Aug ~ 1895-6 ......... : % 115 120 
100,000 May& Nov peabubaba tinal 109 
2K ,000 May &Nov Do Consol. Deb. : % ws «105 
100,000 Ape & Oct Natal .......<ccccccsres 6 9% 1¢3 «105 
69,000 May& Nov! Do. ...sssssssssssesee 6 %/113 115 

137.000 PEO MOTT DD: csicccescsvccseces 5 %)/113 115 
| 1,300,000 2 Mar&Sept) Do ..........00.00-+ §%|101 103 

166,000 Jan & July N. Brunswick ’86-91 6 %/109 U1 
(In& Jly N.S.Wales,1888to94 5 %6 106 110 

ered tIn& Jly Do 1895 ¢01902... 5 % 1109 115 
| 1,000,000/Jan & July OO. gncsccnsbashncsent . oo 109 
| 5, 151,000\Jan& July Do woi.ceececseceeee 4 %|104 105 

93,100 Jan & July New Zealand, 1891. 6 %/110 112 
488,000 Jan &July Do l94 ooo... 5 %|107 109 
7,153,100 Quarterly. Do Consolidated. ; %|104 105 
201,500 Mar&Sept Do 1891 .. ‘ 6 %| 109 111 
$29,900 June& Dec 
31,600 Apr & Oct 

6,000,000, Fib & Aug 
1,250,000 Jaz. & July 

Do 1891 6 

Do Auckland ... 6 %| con 
Do 54 30, 1879-1904 44% 102 104 

Do 54 #0, 1881-1906 5 % 103 105 
3,500,000 Mar&Sept Do 10/10............ 5 % 1054 106} 
524,000 May& Nov Do 1889 ............ 5 % 102 104 

5,371,200! ¢ Do Inscribed Stk 4 % o9 100 
«Do do Money ... 4...) $9 100 

225,000 Jan & July Nova Scotia, 1886... 6 %'107 109 
220,000, Jan & July P. Edward Isl: and 6 % 100 102 
800,000) May& Nov Quebec (Prov. of) : %'108 110 

~ 

Do 4 iy ROO caevnivassvonctsts ibe O13 gl} oa = — 

CORPORATION STOCKS. 
United Kingdom. — 

| 
Autho- BONDS LOANS, AND| g | wg | Closing 
rised = 
Soen. TRUSTS. | a é | Z Prices. 

£ | 7a 
16,984,325! Metropol.B.of Wks. 

Stk.,6 Oct,1929. 34% Stk. 100 195} 106 
2,450,000, Do 3 % Stock..... 3 %| 100 100 | 98; 99 

Do Sep. 15. to b.p. van, te ie 
1 008, 500 Corporatn. of Lon. os 

Bonds, 1881-3... 3% 100 |100 | 99% 100} 
1,046,800 Do do 1884.7... 3$% 100 |100 | 993 100} 
1,238,400, Do do 1986-3... 4 %/100 |100 |... ... 

883,100) Do do 180.1... 4§% 100 |100 
726, 100) Do do i — 100 
2, 000, 000 Birmingham Corpo. 

ration Stk. aaa! 100 |100 |100 160} 
2,000,000| Do 25ltob. p.1946 34% 100 100 | ee 
613,700, Blackburn Corp. ... 4 %'100 a ie 106 

2,117,530 Leeds Corp. Stk1927 4 % 100 i100 107 109 
879,151) patoieee Corp. G | 

& Water Db. Stic 4 % 100 |100 
2,000,000 Liverpool Corp Stk. 34% 100 |100 11003 ‘003 
3, 139, 870, Manchester Corp... 4 %'100 |100 {110 1i2 

"100,000 Midlesbrough Mrt. 44% 100 |100 |104 106 
400,000. Stockton Corp. 1908 44% 100 |100 |104 106 
326,893 Swansea Har. Trust | 

1 1888 oo envooosses _ 44% 100 [100 | 99101 

CORPORATION STOCKS 
(Colonial and Foreigz.) 

| al Closing 
Ann. Name. 4 | Prices 

oO 

ai: 
Divd. a & 

%| Auckland Harbour Board .../100 | 100|109 111 
%|Borough of Napier Con....... 100 | 100/108 110 
% |Borough of Timaru (N. Z.)...|100 | 100/111 113 
% | Boston (U. S.) Stl. Loan, 1899)100 | 100/104 106 
Dee RD ovccdiavincessnsuepicnsans 100 | 100,110 112 
Tsk UO MOO cisanccsscssetscatiarcavens 100 | 100/107 109 
%|City of Auckland ............... 100 | 100,117 119 

ee a 100 | 100|117 119 
%| Do Cons. Act, 1879............ 100 | 100/114 116 
%|\City of Brisbane sbneipaanslicy .{L00 | 100/105 107 
%|City of Christchurch (N. Z.))100 | 100/117 119 
%|City of Dunedin, Deben. 1925)100 | 100)1:7 119 
%| Do Redeemable, 1906 . 100 | 100/117 119 
%| Do Consolidated Red, 1908|100 | 100/105 107 
%|City of Hobart Town ...... .. 100 | 100/107 109 
% \City of London, Ist Pre ; 
% o Waterworks ........ a 
%\City of Melbourne, 1907 ...... /100 | 100/108 110 
%\City of Montreal, Sterling... 
%| Do 1874 se eee eee reereereereeseeeee 

6 
6 
7 
5 
5 
5 
6 
6 
6 
5 
6 
6 
6 
5 
5 
5 
6 
5 
5 
5 | 

ee eee i100 
6 %|City of Ottawa, Sterling...... | 100 
6 %| Do Redeemable 1893......... | 100 
6 %| Do do 1904 
SWiK ecenesccrsasisnccs 100 | 100/113 115 
- % |City of Providence Coup. Bds.|100 | 100/105 107 

6 
6 
6 
6 
6 
6 
5 
6 
6 
6 
6 
7 
6 
6 
6 
6 
6 
7 
7 
6 
6 
6 
6 
6 

% |City of —— Consolidated. 100 100,114 116 
100/114 116 
100,114 116 
100114 216 
100/114 116 
100 114 116 
100 115 117 
100 106 108 
100 114 116 
100/115 117 
100.115 117 
100 11+ 116 

ie 7 | pane 160 | 
%| Do Redeemable 1905......... \100 | 
Si) OTIS sisccsnesssssassinnseescas |100 | 
% City of Toronto Sterling Deb.|100 
%| Do Waterwork Debentures) 00 
%| Do Sterling Consol. Deben.| 100 
%| Do Gen. Con. Debt ......... | 100 
% City of Wellington Con. Deb.| 100 

| Do Improvement Loan . »100 
| Do Waterworks............... 100 

% |Lyttelton(N.Z.) Harbour Bd. |100 
% Napier Harbour Board ...... 1100 | 100.105 107 
% New Plymouth Harbour Bd.'100 | 100/108 110 
% |New York City................-. $) 1000) 1000 139 134 
0% | Do Gold Coupon Bonds...$) 1000/1000/123 125 

300 | 100 108 110 
100102 104 
100/131 113 
100/111 113 
100 106 208 
100/106 108 

—— 

% Oamaru Harbour Board...... 
Det WIENS eke pe dens caraecatgstidbane | LOO 
%| Do Municipal Corp. Water| /100 
he WAM <o.csheaie van korincacbants |100 
% ee Harbour Board ......... jon 

pl SO scbcphccadaesdbaiaseannesaanabene 

% | Pt. Elizabeth M. Wr. Wk. Ln. lt00 100108 110 
% St Louis City Red. 1893-4.5.. “a 100 113 115 

Z.) Harbr. Bad. ... | 100107 109 _%| Wanganui (a 

FOREIGN STOCKS, BONDS, &c. 
(Coupons payable ir in London. ) 

860.000 May& Nov D eles 5 %'108 110 | eeadl | 
an&Ju BN cit ce 45% 101 103 Dividends .£ — | i 

1,850,200 Jan& July Queensland, 1882-5 - 103 107 sigs) “= Draw. Name oe 
1,608,050 Jan&July \ Do 1891.6 ........ 6% 112 120 Due. [5 2! ing. | ; | Prices. 6587 200)Jand July Do 1913-15 on 4% 100 101 eset : 4 

an & July er 4%) Jan. Jul 2 
see Jan&July § + 1881. | Mar. Sept.| ot me et Wks ee 

eee ween wee 
| 410.200/Jan & Jaly Do 7891. 1900 ..... 6 % 115 120 oe ie ia Bolivia Remiants | nan 778,500 Jan & July Do 1901-18......... 6 % 125 135 | June Dec. 1 May. Brazilian, 1852 . 4 %| os sige 240,000Jan&July Do 1911-20... 5% 110 112 | June Dec. i May.| Do 1858 Saar 6,535,900 Jan& July Do 1894-1916...) 4 % 102 103 | June Dec. 1 May. = 200,000 Jan & July Do 1929 ............ 4%)... ... } April Oct.) 1:8 

100,000) May& Nov Straits sSettlements | Mer. Sept.) 1 | July.| 
overnment.. %|100 102 Feb, g. | 

Man, 500/San & July! ‘Tasmanian, 1895 .. exits 322 Jan. jue) i | ine @ | 105 Jang July, Do 1893-1901...... 6 %|117 124 | Quarterly.) ..| ... | DoGldLn ised. 300,000 Jan&July| Do July 1, 1908... 4 % 102% 1034 | in Brazil, we sis 92 93 100,000 Mar&Sept Trinidad Debntres. 5 %|106 108° | Jan. July. 4 | July./B. Ayres, 1824 . 100,000|Mar&Sept! Do ...e.csssesss..., 5% ... | Jan, July.) $| July.) Do 1857 ........  < 250,000|Mar&Sept! Do i. cesses -4%| 99 101 | April Oct: 1° |*July.| Do 1870 207 6 %| 94 96 850,000'Jan & July Victoria, 1891 ..... -6 % 114 116 April Oct.) 1 | July.} Do 1873 ....... 6 % | 94 96 7,000,000 Apr & Oct Do 1883-5 ....... + 6 %102 107 | Mar. Sept.’ ... | Sep. \Chilian, 1842°...""; 3 9| 2,107,000 Jan&Jaly, Do 1894 ........ vee 5 %j110 112 | June Dec. 1 Sep, 1858 ......... 44%! 83. 86 1000) Jan & July Do 1899-1901...... 4 % 365} 104 | Jan. July. 2 | Oct. | Do 1866 1277” 7 % 1106 109 5,000,000/\Jan&July Do 1904... 43%/26S 109° | Jan. July.) 2 /*Jan.| Do 1867 |...) 6 % 102 104 100,000'Apr & Oct,Western Australia 4)%,1C4 106 | Jan. July.) 1 | May.| Do 1870 1.7... 5 4, 92 94 
————K— Sesser —~e—al 

re SSeS ee ee 

rere 

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

—Con, 

set Next Closi 
Dividends | a: eee nn al 

due. em ing. — 
patie focal sea aN 

Mar. Sept. 2 | July.|Chilian 1873 ...... 
Mar. Sept.| 2/| July.| Do 1875 - 5 %/ 91 98 
Feb. Aug.! Aug. |Chinese, 1874.6 ... 8 %\105 7 
Feb. Aug. hase te 2 - 8 %/105 7 

ai Colombian, 1873... 43%! ... .., 
i 2 Oct. Costa Rica, 1871... 6 %| 23 95 
“eel 1 | Sep. | Do 1872 °......... 7%! 18 20 

Mar. Sept.) Sep. | Danish 1850-61 ...4 %| ... .., 
June Dec. wis OO BE siesnesve ee 
Mar. Sept. 2 *Jan. | Danubian, 1864... 7 %/104 106 
Jan, J y.| 1.64)*Dee. OO TEE osisscics 8 %/109 212 

sas imi Ecuador, NewCn. 1 %| 13 15 
os MRE in DoPro.Ld War .,.| 2 4 

May Nov. ... | July. Egyptian, Unified 
& catia dou 4%! 673 67 

April Oct. Oct. | Do Govnt. Pref. 5 %| 874 
June Dec. ... DoStateDomain 5 %| 88} 894 
April Oct.) ... Do Daira Saneh 

Con. Deb....... + | 67 68 
Jan. July.| 23 ... DoKhassaSp Dt ... as 
Jan. July.) 24 June} Entre Rios, 1872.. 7 % 106 105 

ion Ls ais \Greek Indpn. 1879 5 %! 80 9&2 
ten motapplied omen 1856.. : %| 30 35 

| 3 De. scheecars 6 %| 35 40 
April. Oct.) 1% *July. Hungarian, 1871.. 5 %| 91 93 
Jan, July. 14 |*Oct. | Do 1873 .......... 5 %| 93 94 
Jan, July.) ... ‘ Do Gold Rente ; %|1014 2% 
Jan, July.) ... OGD: sciisienes cs 4 %| 744 75h 
Jan, July. bh eee .. |ItalianIrri.Guar. 5 %{107 109 
Jan, July.) ... |*Dec.| Do’62Marem Rl : %}| 89 91 
Jan, July. ges Do Tobacco Lu. 6 %|100 103 
Feb, Aug.) ... *May. Japan, a 9 %|102 104 
Jan. July., 2 |*Apr.| Do 1878 ......... 7 %j11l 113 

pe ad - |Liberian, 1871 ... 7%]... «0 
ie in ‘ne | Mexican, PEE savn0 3 %| 223 233 

jn’ne| ., De 1864 ......... 3 %| 12% 133 
Feb. “Aug. 5 Aug. Moorish Imperial 5 %|... ... 

— iNew Granada ... ...| 4 6 
May "Nov 0.) |Norwegian, 1876.. 44% 102 4 
Jan. July.) ... soe | OPES siaverces 44% |104 6 

bd tikiaven cesses % 99 101 — Oct. Fy *Oct. 

ee ae Sl ee %| 123 13 
eee | 2 iaiedee. MIO ssa O Sh cy... cas 
eee _ = Do Certs. of Reg 

Attached...... 16 164 
| 2 | July.; Do 1872 ......... 5 % te 
Re .. | DoCerts.of Reg 

| Attached...... 12 12} 
Jan, July. In’ ne |Portuguse 1853-78 3%! 53% 54 
Jan, July. Do rae 

all paid ...... OTR kaa. cae 
= sc ... |. Do do 401 paid.. oo eee 

April Oct. ... | ... |Roumanian Govt. ois tine 
Mar. Sept.) ... |*Aug./ Russian 1822, 18tl. 5 %/ 82 84 
Jan. July. 2 (eMfar.| Do 1850 .....4.4. 44%| 85 88 
June Dec. 1} | i) sae SEE cesh. tame 
May Nov. 14; ... | Do 1850 ......... 3 %| 66 69 
May Nov.! ... | | BOI caaksn cess 5 %| 82 83 
April ~ 1 |*Jan.| Do ——- 

1864, 1 5 %| 88 90 
April Oct.| 1 |*Suly.| Do do 1266, 1 160i 5 %| 88 90 
May Nov., 15\*Aug.| Do (Nick. Rail.) 4%! 73 75 
Feb. Aug.'‘098)*Feb, | Do 1870 ......... 5 %| 84% 354 
Mar. Sept.|'098!*Feb. | Do 1871 ......... 5 %| 84 35 
April Oct.|°098|}*Apr.; Do 1872 ......... 5 %} 834 34} 
June Dec.| ‘098! i*Dec, | Do 1873 ......... 5 %{ 854 $6} 
—_ Oct.|"098|*Apr.| Do 1875 ......... 44%) 75 76 

'1.75 June!S. Domingo, 1869. 6 %| 13 15 
Jan. July. _ June/|Santa Fé, 1874... 7 %| 99 104 
June Dec. Sardinian, ae SS ee 
June Dec.| a al —— 1867.9.70- 

see eeeeee cence 1 4 Yo} 4 28 

June Dec. nie a De” ieee acne eate ee 2 %| a : 
Jan. July.) 14 | June} DoQuickslvr.M. 5 %/102 1 
April Oct.) °45) ... |Swedish Gov. 1864 44% + 00m 
Jan. July.) 2] .., a a 5 %j 101 204 
June Dec.| ... |... DOIG sicceist 43% |1C5 107 
June Dec) ...| ... | Do 1878 ......... 4 %/|100 102 
April Oct.| ...} ... Do 1890 ....4..., 4 %| 99 101 
April Oct.| 1 /*July.'Turkish,1854,E.T. 5 %| 86 88 

ove 1 |*Dec. | Do SED. simak 6 % 35} 
is 2 | May.| Do 1862 ......... 6 %! 274 274 
see tee May. | ee ae 6 ®o| aco 008 

oes | Do Gen. Debt... 5 %| 135 13} 
ae 2.44 May. DO TOG ssaccesss 6 %| 164 17 
se 1 Sep. | DO TEEE kascven 6 %) 145 al 

April Oct.| 1 *July.| Do 1871 Eg. Tri. 43%) = 68 
ose Do Treasury A, 9 %! 
sae 1 Sep. | Do 1873 ...1s0.. 6 % 13 “34 

Feb, Aug.| 23 | May. | Uruguay Consol. 39 40 
| re 6 % 

Feb, ~~ joer Do Interst Bds, 1B". | 34 $7 
ee | «| .. |Wenezuela, New 

|___ Consol. Debt 4 %| 38 40 

* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other 
cases, where Chere are drawings, half-yearly. 

FOREIGN STOCKS, BONDS, &c. 

(Coupons payable Abroad.) 

Quarterly | ... | ArgentineHd Dis. 6 %)| 87 89 
Jan. July. n’ne| Austrian Sil. Ren, 5 %| 64 96 
May Nov.| .., Do Paper 1870.. 5 %| 62 64 
April Oct.) ... Do Gold Rente 4 %| 77 79 
Jan, July.) ... a e soe ores 
oun ~ Do won 0b 
uarterly Froch Rute ox 25¢ ax ses 

Quarterly} . is BO GD assess 3 %| S23 in 
amg om di n’ne| |. i Reon 5 %|117 17 

Mar. Sept. Do Treasu AG] eve 
Quarterly Do 1878 em. 3 %| 

Do's] Sepx25.28 3 %| 83) 832 eee bose 
° 
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FOREIGN STOCKS, BONDS, &c.—Con. AMERICAN 

(Coupons payab! payable Abroad.) | ar 
BANKS.—Con. 

a... ea ae 
Autho- : 

638] Next : a. lest | 

Dividends Es Draw- ss Closing vat Name. 3s Closing rised |ADnual 5 Closi 

4 i Name. Prices Issue. 3 ®) Prices. Divi- Name. 5 3 

ue. lam | ing. =. oamrareren oeemepasessanin - dend. = | | Prices. 

—_——_ | 2 
STERLI : 

Seater Reetmesieinaineiin 

Jan. Poa we Eialion, os 25f ... 72 89 8S} 15,660 AlabamaGt, Bouth: Lim. % pane. Pe Mex. 

pri one cece Of OS BUCH tone 0 tee «ee eee 
% P f. 

Ame 

Jan. July. ... |Portugnese, 53-69 3%)... +. 156,600) Do B at 6 %| .-- | 10 10} % |Lon.Chr. of en 2 » at 3 

Jan. July. ses DoS até % 1,300,600 aeene my vony oun... wa x J % aan Se Stock 50 | 15154 55 

Jan. Jul . | wa [Prussian Consols. 4 21003 “ia | 1,520,001 Do 1 &G.W.Lsd.Lines 7 %|1902) 28 $2 ~ "en hae 
an. July, Westrn. Extension 8 %|1876| 85 95 eR. Plate, L..| 20; 20) 1 1h 

Feb, Aug.! =. | + Royal Sudish¥nd er ee by Erie Rail. 7 % 85 95 2 Merchant, Limited.'100 25 | 99 30 

1 ntic 1 tone ine ~ ational ............... 163) 

Jan. suly. | sa [United States 81 6 %|104 6 Rent-Trust,Lim Stk 3 %| ... | 58.60 % eet of samesiate. salt 

Quarterly) --- Do Funded 1881 5 %/1033 4% 805,000; Do 4 % Mort. Deb. ... 4 % - % |National of L 25 15 

Quarterly | Do Funded 1891 44%|118 19 800,000 Baltimore and Ohio...... 6 % tis oe “ % |Nat.of N. ZeaandL. 10 "33 4 

Qua Guarterly| | <= | Do do 06/1224 234 | 2,000,000, DO sceresssnrecrccs 6 % {L903 118 20 a [Nat Prov.of Eng.L-| 75 | 104) 301 404 

ye Mawechusetts 88 oc. | 6 %{19101120 22 Bef DO ae corvoccersensene 60 | 12 | 45 36 

May Nov... | s+ | BO sre 5 %| -.. 1,600,000 Do 1877............... 5 % |1927|107 % | DO 1879........00s000- 60 | 10 | 44) 453 

Jan. July.| .-» |e DO  ceceeever 1900 5 %| ... 900,000 Chicago & Alton Sterl. 9 Bh FIO cert ecceen- a 4} 31) 323 

Jan, July... | eve | DO crseeeees 1889 5 %| ... Consolidated Mort. 6 %|1903'116 18 % |New London & Bra- 

Fan, JULY. ce | ce | DO ccvceoeee 1891 5 %| ... $576,000 Chic. & Paducah 1 Mort. zilian, Limited.) 20 | 10 | 12 12} 

Fan Taly.| ce | ee [DO cveeeennl 805 5 %| ... ho tahnmaiet ssheee « |Worth-asternIae| 30 | e| oa oat 

Jan. July.) ... | ove {Virgil --rssssssere 5 %| 28 32 800,000 Chic. Mil. & St Paul1 M. 7 %|1902)125 
% |North-Western ...... 20| 7H... 

Jan. July.| ... | ++ WO esses scasenvecesee 6 %| 32 37 500,000, Cleveland, Columbia, &. 1934196 29 % |Oriental Bnk. Corp.| 25 | 25 17 18 

Jan. July. | on Lh eee 631,000 Kastern Rail. of Massa. 6 % 1906 100 2 % Provineil.of Ireland 100 | 25( 55 57 

— ~ AME ‘RICAN STOCKS — 1,000,000 eapeere Cen. Sink. Fund. 5 %/1903 106 8 < Queemiand Wai'E. s 5 23 24 

__—_ onthe SOOO) DO sr 5 oe 1908 17 4 © Pea eouth Afrion, L od 
‘ 000! Ii . ath Afri 100 

Antho- ce 1,000,000, Lehigh oa. % | Union of ieee = 

o | Ciosing ted Mort Aé6 ls Imited ......... 75 | 25 | 64 65 

rised 
gage % 

b 

st | mame ee | aamrtnaat eee? Simin elena OS 
_ eed a io, 1s % 122 24 

a 9 RMON. York & Canacia Hail. 6 %/1904 104 6 INSURANCE COMPANIES. 

1,750,000 Alabama,Gt.South.1Mt. 6 %|1908111 13 | $8,000,000 New York,Penns.& Onis % [1903 138 35 | —£——_________
 

ais 

1,000,000 Albany & Susque. 1 Mt. 7 %|1906,124 26 | Prior Lien Bonds... 6 % 1995, Autho- |Lst Ys’ | é bee tay 

6,000,000 Atlantic, Mine oO etn 7 % 
ao 940 seee 600,000 North. Cen.Rail.Con. Mt. 6 %|1904 

rised |Divdnd Name. Bl | Closing 
i 

Do Committees’ Crts ae 
a i Pri age 

3,500,000 Baltimore & Pot. (Ms.in) 6 %|1911 113 15 ae Paris and (ee se a 22 ert dase | & ae Fy 

1,500,000 Do (Tunnel) ....-+-.-+ 6 %|1911/1i2 14 | $19,934,760 Pennsylvania Gen. Mrt. 6 % 1910122 26 £ en atl 

6,500,000 Burlingtn C. Rapids, &c. LMt| | 98 100 5,000,000 Con. Sink. Fd. M =: 50,000) 1 13 <n B | mitt 

Meenas aan ee Mt. 5 %|1908 $6 99 eet PO Lion Con Mort. 6 SiS) a ae | 200001 0 0, eae 2 SS 

500,000 Cairo and Vincennes ... 7 %{1909| 30 33 Do x 3 ys. fnd. " 24,000, 0 18 O\Atlas Fire & I - 

20,600,000 T’o Preference ........+ 5 y cps. we | si Atlas Fire & Life.. 30 6(18 19 

20,600,000 Central of New Jersey Bhe| “| 93. 98 iiaslnean’ B tvior ist Mit, 6 %{uan| 0000, 1 2 OB & Pre Marines 100 | 25 |S oe 

25,000,000] { Do Consnlidated Mb. @ % 1899112 15 100,000| Do... near ee 20,000, 0 4 9\Chureh of England, so| | 4. 
0 Non-Assenting ... 7 %|1899) ee $5,000,000 Do General Mortgage 11990116 91 100,000... (Ci 

fo . gage 6 % 1920119 21 D ss tyofLon.F.Lim.) 10} 1| 14 1 

eee 000 = sens Bnds. 7 % 1903 101 oo 2,000,000 Phil. & Read.Gen.Cn.Mt. 6 % |1911'118 20 enone 10 0 Clerical, Med.&Gen, 100 | 10 | a 8 

542,775 Cen. Pacitie of California Shs. $1 93 “000,000 ee eee 6 a _" 8 4.000 4 . ee ST eee 

25,885,000 Do lst Mortgage 6 x (sssl1 4,000,000 Do General Mortgage 6 % 99 “a 000) 4 0 OCounty .......000 1100 | go (120 139 

2,000,000 Do (Cal.& Oregon div.) 6 2 teoal10s = oes ~ Scrip for the 6 de- 6160) 2 0 ees bineteocwencoueuad 50 | 423, 40 42 

10,000,000 Do Land Grant Bnds 6 %|1890|105 7 1,300,000! Pittsbra. teenie ille 1193 1m 50,000 *0 "S OlBagle .............0.-0-) 4 

3500000 Cle. Bering. & Gainer 5 1102 4 |  1,100,000South North Alabama, panna 38 : ..._|Employers’ Liabty| 0| 3| 2 3 

,000, hie. Mil. ‘au t 6 %|1909)109 11 Bonds . 6 10,000, 0 17 6 Equity and La | 

1,500,000 Do La Cros Ch Ne ccctitticesns conse %| ... 106 8 > ty W ...| I 6 | 163 17 

Xo1uG) Doings. Dak TM 7 %| [117 19 Soom year mae eG Riots a | $000% 0 ie eins Amociacte| 10| s| St & 
064,000, Do 8 Louis&) a 

000}... . 

182400 olen Lone  Orl. 3 ¢ 3011207 a 1,133,800! Do G0 ..+-se-senensse eee 6 %/1901/118 20 sane 0 8 Ci General oreo 5 % 7 

24,291 Cleveland & Pittsb 
a ee eee ee ee 5,000 ~ 

20,000,00¢ Delaware & Hud. Canal 7 %| hoo 10" BANKS 2,00 stan, El oa 

4815000 Do Ist Mortgage... 7 %l1917/125 27 | ——__— : |Home & Colonial, L. 4 ie 4 ee 

. 200.000 Do Mt. Bnds.(Lon.is) 7 %|1894)115 17 ea gee 3, ene see 7 6 0 Imperial eialte e | an lay ane. 

é 1,000,000 Do Mortgage Bonds... 7 %|1894/115 17 Antho-| Last | 7,500/*1 0 OImperial Life ...... | fe 

30,000,000 Denver and Rio Grande . Annual) 3 Closi 67, "000, . 0 In an Seine | 3 = = = ; 

|_“"Ist Consol. Mort. 7 %%itg1011¢ 12 | Ted | Pa | Name |g | xj |Mlosing | 56,0001 0 15 OlLaw Fire ......... 1 Hh 

senor Pe tte tng aa Tame, dend. ' | a | & | Prices. 10,000 *4 5 0. Law  iesesaeaae ‘100 ata a 
ree 

liwaukee ds. 6 %|1918) 113 15 
oe Bee 100,000. 0 jjlasin.,.... 0 } : 

ee 

3,200,000 Do Con. Mortgaz 
|| 7 20,000] 0 12 O\Legal and Ge

n. L. $i 27 
t nes 

1900.00 Galvest & Harsh Mi. © ae ltgli! i 1s —— ae =| Agra, Limited... 10 | 10 | 93 203 ae 012 OLegal and Gen. L.| 50 | 8 | 12$ 13 dete | 

29,000,000 Illinois Con. $100 Shares ¥ H iance, Limited .... 25 | 10 | 13 134 a \Lion Fire Limited 10} 2; % 4 een ped? 

00000), Do Bonds, st Mort... 6 %[1808)112 15 iy % lAnglo-Austrinn | | «| 10811 | S20 4 is gram & ibe BE, 20 | 2 | att 22 fall, 

3,000,000, Lehigh Vall. Con, Mort. 
2 15 29,970 % |Anglo-Californian,L 20 | 10 | 13 1g 004 0 16 0|Lpl.,Ln.,&Glbe.P.L) 20 | 2 | 214 22 Beata 

20,000,000, Louisville and Nash ort. 6 %/1923|118 22 80,000 8! % Anglo-Egyptian, L..| 20 | 20 | 23 24 49,626 1 00) Do(llanmnity)... ... | ... | 22. 24 a oY 

M ertanen Bon oe ¢ chaneie 60,000 10 % ‘Anglo-Foreign, L.. i 7 | 71] 10% 102 ae - 0 : BORON sk cscsecesaxe | 25 | 123) 60 62 etait | 

1080 000 afar ncreeaee, Bonds .. 6 % 19901101 208 | 25,000) |ANgO al Es| 90 | 5 | 10000) 0 1 4iLon: Stacie 33 | Bb Wi ave 
14,000,000 Miss, Kan. & Texas, 1 Mt. 7 %|1891/123 28 100,000... Anglo-Universal, L. 20 ikea 90/000! 0 1 4'Lon.&LancashreL.' 10} 27/ 13 1} ae 

30,000,800 New York © , %|1904/106 8 20,000 9 % ‘Bank of Africa, L...| 25 | 124) 173 18} , 0 6 0.Londn.& Prov.Law 50| 7 ... -. Wete | 

Do $1 entral Mt. 7 %\1903)134 36 30,000:12 % [Bank of Austraiasial 40 | 40 | 81 83 50,000 0 6 0 Lon. &Prov.Mar.L., 20| 2, 5 3b 

89,498,300 5 Pe §! 00 Shares ......... 8 % 129 31 12,500 Ss % Bank of B.Columbia 20 | 20 | 20% 214 50,000... Londn.&Staff.Fire 20 2) $3 

z 78,000,000 New York Ye inl. 41h 8 %| ... [120 31 12500 54 % | Do New .........+ (20/10) 10 11 40,000 6 00 Marine ............... 25) 44 26% 278 

a , | Western $100 a & | 5 % |Bankof British Nth, 50,000... |Maritime, Limited. 10 2| 6& 7 

q 8,536,900' Do Pref. $100 Sh eg | 36} 37% America .......... 50 | 50 | 55. 57 pores ‘ ‘Merchants’ Mar.L. 10 | 2} 2h 

q "656,000 Do lst Gon. Mt Brde %| ... | 73 75 | 100,000,134 % |B. ofConstantinople| 10| 6| 8} 9% , 5 ON.Brt&Mercantile 50 124) 59 60 

Sikes] Done ar net cine a 000| 7 % |Bank of Egypt ...... 25 | 25 | 26 28 30,000, 2 10 0 Northern ............ 100 10 | 50 50} 

000 Do 2nd G = C.Bds. 7 %/1920)124 26 174 % Bank of Kew South 
40,000 0 10 0 Ocean Marine ...... 2: 5\ 8 8 

8,597,400, DoCon, mvc — 6 %|1969; 95 97 secessesesee| 20 | 20 | 65 67 —_— 4 0 O' Pelican .....c.cecce-+e! oes | 32 | 59 61 

5088061 Do. Gld Iname Ba 5 %|1969| 92 94 | 100,000.15 % | Bank Lot “N. Zealand| 10 | 10 | 25¢ 2 22 jPhoemix ....--reeseree ove | se (300 310 

56,854,450 New Y e. Bds... 6 % a 12 % |Bank of Roumania..| 20 | 8 | 163 17 2,500 *1 5 0 Provident Life...... 100 10 | 37 39 

‘ —_, Ont. & West 10 % | Bank of S.Australia| 25 | 25 39 200,000 0 3 6 Queen............-.+-+ 10| 1] 3$ 3% 

34,500,000 N wh Bee tae wee | 26 27° 9 % |Bank of Victoria ...| 50 | 25 37 160,000 Railwy.Passengers 10 1110;| 7% 7 

. | Dettaa E iolMB7 % 1905 464 473 9} % |Cen. of London, L...| 10| 5 } 10} Sas 7 6 Rock Life ............ 5) 10), 8 § 

206000001 3°2 Mort. Bonds... 7 %1905| 15 16 40,000! 74 % |Chartered of India, 22 0 0 Royal Exchange... Stk. 100 |430 440 

10,000,000 North Pac onds...... 8 9 Austra.,& China| 20 | 20 | 22} 23} 100,000 1 5 0 Royal Insurance... 20 | 3 | 9} 295 

; ac. 1M. B. Eng. 30,000, 5 % |Chartered Mercan- 10,000 *3 10 0 Standard Life ...... 50 12/173 7 

sab OPE, 2as-ncvcmae 6 % |1921)1053 44 tile of Ind.L.&c.| 25 | 25 | 174 18} ,000 Standard Fire,L... 10 23] 4 

200000 oie & ie Mod si00 8 li92i| ... .... | 60,000)10 % |City, Limited........ 40 | 10 | 19$ 204 490027 6 0Sun Fire ...cccscs oe 35 465 

. ae. Ord. $100 dares .. | 34 35 5 % | Do New ecco 40 | 10 - 4,000°2 140 Do Life ............ 100 10 | 8 87 

4 10,950,000 Oregons eee reas ve |L00 105 20,000/15 % |Colonial ..........-+-+. 100 | 30 | 63 65 100,000 0 12 Ee step eee 20 2/13 13% 

Ort . Sranc Cm 80,000} 7} % |CommercialBank of 150020 0 0 Uni 200 20 |515 525 

4 63,700,400 Sennen Apr., 1801 7 % 1890) ... Alexandria, L...| 6| 8 23 40,640 0 43 Union Mar. Liv.,L. = 3h, 43 5 

4 970,000, Do y Ivania, $90 Shres. hi 62 10 % |Consolidated, Lim...|10| 4| 7% 73% 5,000 2 11 0 Universal Life...... 11 | 41 42 

’ S 00h a a . “ase ¢ %| 1880 5 % |Delhi & London, L.| 25 | 25 Pas __ 50,000) @ 1¢ 0 Universal Mar., L. 1 $728: s 

4 8,093,000) Do Eng s Scrip. ist Mt allpal 17 20 HHO % |Hinglish Bankof Biol 5) 19 | 14 15 * Periodical cash bonus in addition. 

4 32,684,375 hiiadel. & Read. $50 8 ose 8 % |English, Scottish, & a eee a 

sir Ee re racsinin cy 8 8 8 EET 
4 , oe a n is.5p| 

10,000'000) hoes S a pamnceme ‘Com.| «.. 40 7% \German B.ofLon L.| 10 Il Orprwary SHaRrs AND Stocks. 

1,100,000 Do Ist Mortence % 52 54 10$ % /Lfong Kong & Shan.) 28} 50 

Ist Mortgage ...... 6 %|1919112 14 ; i 
7ON000 Do 2nd Mortgage’. {1906 90. $4 £ & (Enberial Octoman.-| # Dt 
414,500) Renate Bik o1M GB. 7 % 1929 125 27 20,000! 6 % |Internl.B. of Lon.,L.| 20 154 

450,000) Do Ist Pref. Stock | 9 108 6000 2 a aioe ipenapidteadanebe 4 23 

’ DoCert. for 2 Pr f. s 
eescesceeces 

° 200000 § Pac. Rail of Cal. 1 7 6 %|1865108 8 3 0001 5 2 Lenton arma Fr ste 

8,000,000: Union Pacific La —— Shs.) ... 102 6 40,000} 7 % |Lon.& Hanseatic, L.| 20 = 

367,623\Union Pacific Railway 1si}113 15 | | 46,00)184 % |Lon-& Provincial, L.| 10 1: 

97,237,000 $300 Shares ica : Les 000110 % |Lon. & R. Plate, L.| 25 ib 

' Do Ist Mortgage ...... 6 %|1898.117 19 60,000) 74 % |London & Femited... 
20,000,000 Wabash, St. Louis & Pac. 10,000/ 6 % Lon. & 8 Western,L. 100 ait 

| 20,209000 De Ge ae 100,000/18 % {Lon. & West., Lim...|100 71 
ort. Bonds 6 % 40,00 5 % | DO NOW ccssse-ve-ee}100 614 

en De Gem Meh Deal 6 Si EELS 8 ne ee 
cS 



Autho- 
rised 

Issue, 

100,0007 

2,642,000! 

4,927.7 160i 

10,500,0042 
884,073) 
cee 7,477,272) 

1,159,275) > 
1,15°,2751 
$,012,3597 
4,980,840), 

18 oa 
1,570,2 27 0 

63,2 992' 

236,708 
250,000 

14 192,995) 
119,0001' 
Bi 0201 
453,8201 
aeciee 
1,700,5901 
393, 

11,121,551! 
36,724,377 ‘ 
2,800,000! 

10,021 424] 
69°, 3001 
85,0001 

2,020,375) 

1,7 fe 36, "00 

1,736,0901 
42 

oo5l 

74,1301 
"79,6201 

ofesia0l 
5,0001 

S50 000t 
86,000 

23, 366,388] 

4,470,5691 

2,422,4851 
21,507,451! 
1,250,000), 
1,973,000! 
3,230,140! 

276,000! 

1,552,564) 
"53 4,192) 

2.916, 5201) 
2,540,500! 
2540, 5007 
800,000) 

i 

| 

6 

Pat 

+ aa 100 

100 
100 

100 
LOO 

wm 

100 
100 
100 

100 
100 

100 
10 
1 
8 

100 
1/100 

100 
100 
100 | 

100 
100 
100 

100 

100 
50 

100 

100 

100 
100 
100 |. 
100 

100 
100 
10 

100 

100 
100) 
100 

50 

100 
10) 
100 | 
100 
100 

100 

100 | 
100 

100 | 

1, 110,000! 100 |Tatf Vale, “Stock” ............ Das 290 
250,0001 100 Whitby, R der., & Middls br. U.| 23° 25 

RAILWAYS. 
Ornprxany SuHares anp Stocks.—Con, 

Name, 

BintE FROEIOUE ocsicegsecscvgsscsse 
Furness, Con. Ord, Stock ... 144 146 
Glasg row & $.-West. Ord. Con. 118 120 
Great Eastern, Ordinary ...! 74} 75 
Great North of Scotland ...| 61 83 
Gt. Northern, Con. Original..127 28 

Do Af A receievs no div. 142 42) 
Do B? until6 % is paid B § 148 153 

Great Northern (Ireland) ...) 
Gt.Sth. & West. (Ireland)Org.' 
Great Western, Con. Ord. 4} 423 
Highland, Ord. Con. Capital. 105. 107 
Hull, Barnsley, W Rdg. June.) 8} 9 
Do do Seri ip 4 

Hundred of Hoo 
\Lancashire & Yorkshire, Con. 133 33} 
‘Liynvi & Ogmore(Igynvi Ord)|137 146 

Do (Ogmore Ordinary) . "137 140 
‘Lond. Bright. & S.Coast, Ord. 144 146 
Do Pf ¢ Df recivs. no div, ) |147 149 
Do Df ? until6 % is pd. Pf § |145 454 
Do Cert. of Contin. Rights, 32 36 

Lond. Chat.& Dover,Arb.Stk.| 31} 31f 
London & N. -Western, Con...':703 713 
Do New (May 6, 1880) ......| 634 644 

Lendon & Sth. San Con.'137 38 
London Til. & Southend, Con.,158 163 
Do New Stock. iss. at 10pm, 

Man. Shef. &. Lincoln. Ord.. 88 
Do Pf ¢ Df recivs. no div. V1 123 
Do Dé ¢ until 6 % is pa.Pf 5 | 23 

Metropolitan, Consolidated.. 1: 21 } 22% 
Do Pf ¢ Df recivs. no div. 2 145 "150 
Do Df { untilé % ispd.Pf$, 90 93 
Do New, 1879(Interim Cts.)| 41 43 

Metropolitan District, Ord...| 574 58 
Metropolitan & St John’s Wd., 
Midland, Consol. Ordinary ... 1288 393 
North British, Ordinary...... { | O44 943 

Do Edinburgh & Glas. Ord. 373 38} 
|North-Eastern, “ Consols”.. {1693 694 
| Do New Ordinary Stock ... 
{North London, Consolidated 177 182 
\Nth. Staffordshire, Con. Ord., ot 82 
IE cicceessechontnnsestsvonven 212 217 
|Shropshire a a 86 
Somerset and Dorset 8 
\South-Eastern, Ordinary ...! 136 

Do Pf ¢ Df recivs. no div. | 150 
| DoDf? until6 %is pd.Pf bey 263 

Do 1876 Issue 34 136° 

al 

Links LEASE D AT FIxEp RENTALS 

| Leasing | Closing 
a 
‘s Name. | Companies. "Prices. 
ee i 

100 |Birkenhead ............000++. L. &N.W.&G.W 111 1138 
100 Do 4 % Pref. ............ a aa 117 119 
100 Colchester, Stour V alley, Great Eastern Sl 85 
100 om’ ee guar,| 
| ies cenecrek cee Gt. Northern.. 154 159 

(at. W estn. Bristol & 
| 100 | pore & Sth. Devon + AssociatedCos, 117 119 

UR Th vcwncsiaaccness 
| 00 | rn smith and City 
| Oe einai eee G. West.& Met. 
100 lRenian ‘and Blackwall...| Great Eastern 119 121 
BOD 1 DORE G  sessesisenssarenss BIO sasvcesosee 119 221 

| 100 |London az nd Greenwich.. | Sth.-Eastern..., 71 73 
100 Do do Preference ...... BP Pacisisidescs 130 132 

| 100 |Mid Kent (Cray Line) ..., Lon. Chat.&D.' ... ... 

‘North 

100 

| 00 | 

ta 
Autho. 
ris ed 

Issue. 

130,086) 
3,7 1 4, 444): 

440, 869] 

209,900: 

| 465, 5% vw 

88, 4101 
40,0002 

400,000! 

1,57 7 O40 

| gre7u 
1,510, 0007 

876,281) 
488,217) 
687,714i 

1, RRS, 314 

| "6914561 
| 7,521,795", 
| 8,639,351! 
| 913,966! 

Northern and East. 5 % 
Do do 6 * 

North a * "South-W est. 
Junction 

Br 

1 dated Lien 
Do Bothwell Lien 

\Nottingham & Grantham! | 
Railway and Canal..; Gt. Northern.. 110 112 

25 Preston and Wyre......... L.&N.W.&L.Y.) 50 82 
| |Royston, Hitch. & Shep.. 
100 iShre ewebury & Hereford! 

, Rent Chrg. Stk.) L.&N.W.&G. wl .. 
i | 100 VVietorins Statu.& Pimlico) Gt. Westn. &e. 215 220 

“oO 0, 

Paid. 

100 
100 

100 
100 

1) 

100 
100 

100 
100 

100 
100 
100 

100 
1u0 
Lao 

1a 

mw 

1 
LH 

Great Eastern 
sercenerecnnees| BID sossersvenee 

itish Consoli- 

Gt. Northern..'155 160 

poscanhiseeideie oO soeeseseeee HG | 118 

DEBENTURE STOCKS. 

Closing 

Name. | Prices. 

Bedford & Nrthamptn. 4 %; .. 
CalemOntOe ..cresececovecses .4 “ 1108 110 
Cornwall, guaranteed... 44% 123 125 
Cornwall Minerals ...... 5 % 123 125 
Binet LORGOR.....05.0s000s00 SPE) sas. ove 

BUD eax hissacubaakesiiekinvaeee a 5 %| 
PO. Scinsetinnunicinnas 6%). 
SIE v nessiebiicsarcl 6 %} ag 

NE oS et cetesd ~-4% 111 113 
Great Eastern % (111 113 
OM  cit denne % 1135 137 
Do B 1867 redeemable 5 % (127 129 

Pe csincockebeibaeentvdond . 44%j119 121 
Do East Anglian =—_ . 4 %{108 110 

‘Glasgow & 8.-Western 4%! ... 
Great Northof Scotland 43% |109 ul 
Great Northern ....... « 4 %j11 
Freat eee Vane ones 9% 126 

vevessee 43% [118 a 

ii 
| 

= 
| 

| 

| 
“| 

| 

THE ECONOMIST. 

i 
| 
| 

Autho- | : 
rised | = 
Issue. | Z 

4,016,052i) 100 
2,753,3821; 100 
390,0331) 100 

6,636; 2651 | 100 
160,17: 51| 100 

564,6001| 100 
102,4501| 100 

1,306,2391) 100 
3,735,422: | 100 

5 486,533 3 100 
'969,6741 100 | 
200,000 100 | 

22,671,5241' 100 
1,000,0001, 100 
4.953, 8911) 100 

230, 6501 | 100 
300,0001, 100 

5,837 S401. 100 | 
2,029,311) 100 

358,2631' 100 
1,211, 6253 | 100 

150,000 100 | 
15,481,335') 100 
3, 17 7.2991! 100 
400, 6791 100 
782.9551. 100 
508,5201 

12,069,0551 
1,158,1197, 
"964, 3661) 

1,83 1.6911) 100 
978 9301 100 

4,342,440 100 

100 

100 

GUARANTEED SHARES AND STOCKS, 

- 9151, 57 51, 100 | 
O86, 1641 

400 0007 | 
779, 1251) 
158: 2501 
478, 0311 
650, O00L 

4, 996,596 
1,298,2621 

1,263, 7001 
7,610,878 

14, "099, 195 
1,404, ‘9291 

794,040) 
288,575! 

i 955, 860i 

100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 

l 100 
100 
100 
100 
” 

763, 6171 ‘ 

872.0001 
475,494 
559,5061 
366,698] 

62, 830 
490,0001 

1,797. "4287 
250,0001 

300,0001 
350, 0001 

3,087. 3061 
5 994,5771 
444, 129] 
619,9907 

1,880,422! 
"40,0001 

1,050,0001 
3. 5152,7 471 

58,500 
40, 000 

984 BO i 100 
_165, 0001 100 

100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
20 

20 

PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 

CONTINGENT ON THE ProrItTs OF Escu 

“B5579,9851, 100 | 
2,946,3421) 100 

53,292) 10 
67,221) 8 | 
3,750) 100 

400,000! 100 
90,0001 | 100 | 
100, 000), 100 
$60.7501) 100 
400,0001 | Ml ~ 

23,080,620" 100 
8,353,800!) 100 

100 | 

100 | 

100 | 

100 | 
100 | 

100 | 

100 | 
100 | 

RAILWAYS. 
DrEBENTURE Strocxs .—Cor eo 

Closing 

Name, Prices 

Great Western........... 43%'123 125 
BR oni is: ntaccdcsesesvousbe % \138 340 

Hichland $39 |108 110 
Lancashire and York.., 4 % 115} 163 
Llynvi and Ogmore...... 4%. 
London and Blackwall 43% 116 118 
London and Greenwich 4 % 111 113 
‘London, Brighton, &... 4 % 114 116 

Do Perpetual............ 44% 123 125 
‘London, Chat., &c., Arb. 44% |120 122 

BRS cececek Fed istbacenedss ‘ o% 118 120 
ee ae ee 4 % 108 110 

London and N.-Western 4 % 117 18 
{London and S.-West. A. 4 % 116 17 
| Do dO B one sseeeeesesereee 4 % 116 17 
‘London, Tilbury, &c. ... 44%|117 219 
‘Manch., * Sheffield, & Lin. 5 % 133 135 

Do do sahavageeans saetees 44% |121 123 
jMiptnepeliten aan teginaats 4 %/|110 112 

Ph decaseptanakpuevosantiank 44% |122 124 
| Metropetionn District... 6 %/155 160 

RE i Scactsuen nine ceanennss : % 1109 111 
IBiddamd .......00cessesrceee 4% a7 38 
\North British ........... 3 % 108 210 
| DoE.P and D.B....... on 1126 i28 
DNB dvcdscciossassas etsanecs 44% /117 119 

Se 43% 
'North- Eastern ........000: 4% ‘116 137 

Piss ee Seek eS aaah 44% 123 125 
/North London ........ cooe 44% (122 124 
North Staffordshire ... 43% 116 “18 
8. Eastern eee 4% 114 116 
Do: do. viseeeee OD %| 135 140 

Caledonian, 4% Guar. Annuit. (106 “208 
Do 4 % Consolidated. Guar.,105 107 

OT RWTOAL BEM  cin<ccnssaensnses 118 120 
Furness Consol. Guar. 4 % ...|107 109 
Glasgow & Sth.Wst. Guar. 5%| sn 
Gt. Eastern 4 % Rt. Charge|107 109 
Do 5 % Metropolitan Stck| 129 131 
Do Consolidated OM assess 108 110 

\Great Northern, Perp. 5% % ...j135 137 
Do 44 % Con. Non.-Con. PE. 120 !22 

Great W ester n, Rent- -Charge 135 237 
Do Consolidated Guar. 5% 125 137 

Lancashire & Yorkshire, 4% 116 112 
Do 6 % eee e ee ceeeeeececenresectees 1157 162 

Do 6 % (East Lancashire). 1155 160 
Lon. B. & 8. C. Con. Guar. 5% (135 33 37 
\Lond.C.&D.Sheerness Rt.-Ch.|117 119 
Lond. & N. W.,4%guaranteed|112 114 
\Lond.& 8. W. ‘Cons. Guar.4% {111 112 
‘Manchester, Sheff. & Lin. 6 %|157 161 
| Do Ist Preference 4 $% 7 119 

Do 43 % Preference ......... 
Do3 3} %. icahievancuCaicaecaiteious 
Do 6 o, cpagaubstdancaiicuiens caeibe 
Do Irredeem. 5 % Rnt.-Ch.|* 31 133 
Do 44 % Rent ‘aun osha’ lil 113 

Metr opolitan District, Kaling 
| Exten. Rent Char ve 44% |}114 116 

Do Fulham Exten. do 4am 114 116 
Do Midland 4% Rut. Chr. |107 109 

Midland,4%Con. Per. Rt. Ch.|111 113 
Do 4% Guaranteed Pref.../111 113 

North British, Con. 4%, No. 1/103 105 
North- Eastern, Consol. 4 %../110 112 
Do Hull and Selby Purch, 
Do Stock. and Darl. A,5 %) 1133 

| Dodo Band OC, 6 %......... 159 ist 
Do West Hartlepool ... peeaibnnd |109 Mil 

(North Staffordshire 5 9% ~6 2 
South-Eastern (Read, Anns)| 2 6} 2 

Do Consolidated Guar. 44% 119 121 
Taft Yale, Now | 1 seis eaiaidhapeaaiinns 2222 RBS 290 

SeraRats YEAR. 

| Do No. 2° slain hia nee veaeee (108 : 
BPO Bea: BOOP *inveonevdivavigunes 27 12 
PD nihiictandnesnds dee peiduntnen 4h = a 

Cornwali Mineral 6 %......... 37 40 
|East London, 5 % Ist Pref....; 26 31 

IE cintensiiiniiaac vance sthoes { 
a are 

\Furness, Con. Pref. 4 % . 104 106 
VMS Te coset .. 105 207 

68,835) 5S idieneow & S..Western5 %... 7 73 
5,041,708? | 100 Great Eastern, Con. +4 %, Prf. 106 103° 
1,000,0002, 100 Do 5 % 1876. Lessadinesse puis canon 108 110 

1.150 00 £ a | Do Northern Extension 5 %'108 310 
en ae i cols aialhaciibitsicissiiihiuaiea Sse sail 

§|200 | DoGerip. ...........0. pesiagaaes 1106 208 
HOM, 0! Doss ....................... 86 88 
5,655,0001| 100 Great Northern, 44 % Pref.../118 120 

2,497,6801; 100 | Do, 1876..........s00sseseeseeee, j117 319 
1,000,0001/ 100 | Do, 1877.......00cc000ce,.,., 17 119 
1,400,0001 100 | Do 4 2 Cen. March 1, 1883/12. a ae 

82,0501; 100 |Great N. of Scotland 44 % A. “| + 
ot oe wal ol Ce eee, Oe 

11,457,5691; 100 Great Western, Consolidated! 
| | Preference 5 % ............ 1132 134 

8,390,187! 1€0 Lancashire and Yorkshire! 
| | — Con. 4% Pref ............... 1108 110 

1,200,0007, 100 | Do 4 % Pref. Stock, 1879... ile 24 126 
1,348,000! 10 | Do New Pref. 1880, ‘10l Shs. 11j 11} 
6,190,315! 100 ‘London, Brighton, & South-! 

oe Coast, Con. Pref. 5 % .../130 132 
1,445,0001' 100 | Do 2nd ‘Con. i icedenvciee 128 130 
5,596,589! 100 ‘London, Chatham, & Dover! 

Ar bitration TE, dixneutnies 
London & N Western, 4%... 
‘London & S 

105 = 
4118 332 

S.-Western, 43 %..\109 111 

e 

65,0001 

Autho- 
rised. 
Issue, 

Paid, 

100 

100 | 

100 
100 
100 
100 

1,000,000 

1,000, 0001 
1,080,000 

aa 500,000 
1 000, 0001 
3,000; 000! 
250,0001, 100 
260, 0001) 100 

1 500,000, 100 
25,000 10 

11,062,685!) 100 

Ce ee ee reer es sesame aia ne: 

[ May 6, 1882, 

100 | 

RAILWAYS. 

PREFERENCE SHARES AND Stocns— Con. 

Closing 

Name, Prices, 

—— 

‘London , Tilbary, & Southend 
4} % Preference 1879 ...| .., 

|Manch iester, Sheffield, and 
Lincoln, 5 %, Red. 1865|104 106 

| AOD Meaiiccscsvedndnsvctlexaecnenad 128 130 
SR \127 129 

Do convertible 1884 ......... {127 1 
| Do convertible 1888 ......... }126 198 
Metropolitan, 5 %, 1859-62-69) .., 
Do Irredeemable 5 %, 1872! .., 
Do Perpetual 5 %, 1874 . 

Metropolitan District, 5% 
Metropolitan and St ‘John’ 8 

Wood 5 % Preference .. 
Midland, 5 % Con. Per. Pref.\134 136 

(113 115 

1,950,0001 100 | Do 43, 1876 a Pe a 117 “19 
191, 176| 17 | Dot% ‘76opt.tocon.31Ag., 83) 22} 293 
205,000 10| Do4 %, 1878, do 1885 ...... 125 12% 

5,000, 7 | Do4% NewShs, con. Ag.,’87 ot 9} 
— 198! 100 |North British, Con. 4% No.2}101 103 

63,3791 100 | Do Monkland Pref Ord Stk) ... 
2,422 4851 100 | Do E. & G. Preference ...... i10 } 
387,3701' 100 | Do 1865 Preference ......... 114 116 
418,8901 100 | Do Con. 5 % Pref., 1874 .../119 121 

2,290,8891 100 | Do4h % , 1875 Jcusedvon evans ssnppaeee- ane 
354,555! 100 | Do4} %, Con. Pref,, 1875 .../109 UWL 
610,000: 100 | Dod % Convt. Pf. Stk. 1879116 118 
535,000. 100 |N.-Eastern, Stock.&Drl.,Cl.D.!/136 33 

2,000,000 100 | Do 5 % Redeem., lJan.,1884,103 105 
] 181, 2501 100 | Do Blyth & Ty ne, 4 % Sistah 106 108 

8,692,0001 100 Do New Pref. ’76 44 % till! 
31 Dec., 82, 4 % .m per.. pee 109 

700,000 100 | 'North London, 44% (Max5%)}128 139 
250,0001, 100 Do 44 % , 1875 sinivtaigvaina  iatgan os 1116 1i8 
971,0001 100 |North Staifordshire, 5% ...(126 138 
360,0001 100 BIO GM, TOI oe cc cccstacesesten \116 418 
150,0001 100 BI Ta IE sins ccsnasnad-caes 116 118 

213,0001 100 |Rhymney, 6 %, 1864 ....00....../148 153 
100,0001, 100 Somerset & Dorset, 5% 1 Pref ae 
261,3601; 100 | Do 2nd Pref..................... j 
360,0001' 100 | Do Bath Ext. Cons............| 88 80 

2,146,500! 100 |S,-Eastern, Con. 44 % Pref. -}118 120 
2, "640,8201 100 | Do 5 % Pref..cc.ccesccssossss.., 2 134 

~100,0061; ‘ oO) 3engal Central . 4 4 a 
7,550,301, 100 Bombay, Baroda, & ¢ enti ul 

In dia, guaranteed 5 %...,143 Mo 
2,255 55201) 100 |Eastern Bengal, gua.5 % .../153 155 
"41 U 308L) 100 Do 4 % Debenture Stock... 106 108 

32 3464) 16/6 East Indian, Ann.A, 1953......| 242 25} | 
1,473,7501 Do Annuity ae aeabaavernss i 24} 243 
6,550,001 ... | Do Def. Ann. Can.Gua.4 % 144 146 
1,500,0001 100 = Do Irred. 44 % ‘Deb. Stk... i117 119 

20,000,000! 100 |G. Indian Peninsula, gua, 5 %/146 148 
2;701, 4501 100 e Do 4 % Debenture Stock..'106 208 
8,766,3301 106 |Madr as, guar anteed 5 %...... 128 2 13 | 

751 20 Do er re. . | 

1,000,0001, 100 | Do do 43 % cisssecsceceseeee 58 29 | 
"50,0001 100 | Dodo 4h Ki daaenennabende hie 114 U6 | 

4,000,000! 100 (Oude & Rohilkund, Lim. 2 3.5% |128 130 | 
384,7001 100 Do 4 % De sbenture Stock...|105 107 | 

11,075,311 100 Scinde, Punjaub, &Delhi,g. 5% 1128 130 
2,110, 5 | 

2,9 941; 2601 100 |South Indian, guaranteed 5 % % 1198 
'273, 8821 100 Dodo 4} % 

26,087. ll} Taft : ‘ale, 6 5% Pref. cuncaaveeee 132 157 

INDIAN RaILwars. 

Do do 5 % shares ...... tee 
“90 

Hee eee aeeeeeeweeeeee! ee 

42 5,001) 100 Do do 4h % Debenture Stk'118 120 
meee 100 |Nizam’ ~ State—6 % % guar...... 118 120 

=a 30 ,0001' _5 |West of India Portu; guese5%| 6 6} 

BRITISH PossESSIONS. 

| 100 Atlantic & St Lawrne. Sh. 6% 131 133° 
309,900 100 | Do6 % Ster. Mort. Bds,’84! wai 
147 300) 100 | Dodo ‘Sra Mort. Debenture| .. 
20,000 5 |Barbadoes, 6 % Pref. Shares)... ... 
52,513) 10 | Buffalo and Lake Huron...... |i 114 

297, 6001 100 Do 1st Mt.53% Prptl. Bs.’71, 119 1 
466,158! 100 | Do do 54 % do 2nd Mort.../119 221 
500,0001| 100 (Canada Central 5 %, Ist 

| OMNI occ oo 107 109 
500,0001) 100 Chicago & G. Trk. 6% 1st Mrt./114 He 
160,000! 100 [Demerara . iepnadiekias tanned | 95 
115,000l/ 100 | Do 7 % nerpetual ‘pref ued 135 "0 

10,986,786! 100 G.'Trunk of Canada Con. Stk| 173 18} 
423, 3001) 100 | DoEgqu. Mort.Bds,istch.6%/| ... 
500,000 100 | Do 2nd 0....cvcseccesecssseeee "1123 335 

8,218,1491/ 100 | Do 1st Preference Stock .. +| Sepa 
2'327,8081 = Dig Wr 0 wise prual 834 83} 

7,166, mule Do 3rd ie a eee 37% 373 
2,686,2461) 1 = pos'% % Per. Deben. a me 261 

o 5 % Scrip issue at 105 
TNO 90 90 If pe Oe tes bee 

299,159] 20k G. Western of Ganada Shares! 13. 13} 
505,758, 100 | Do 5 % Preference........ oe] 1044 105} 

2,425,4201) 100 

eee aid 

25,006! 100 
650,0001) 100 

285,0001| 100 
150,000! 100 
50, 000! 100 
50, 000! 100 

133, 2011 t oe 
44,400! 100 

555, 0001 100 

150,000! | 100 

650,0001; 100 
100 

310, 100 

532 poat 100 We clttaes ,Garey&BruceRy.of 

1,000,000!) 100 
as as 

‘North. of Canada,5% 1stMort. /105 107 

Do Per. 5 % Debent. seoglte 15 
Do 6 % Bonds, payable “90.111 213 

/H.&N.-Wst.1st Mt.6 Ser. (iss, 
at 90) 40ip.pr.am.iss.336, 4001) 108 110 

Melbourn. & Hob. Bay United! 
% Bonds, payable 1895 /e 

‘Mid. of Can.,6%Ster.1stMort.| 92 94 

Do 6 % 2nd dO ........000000 > 105 
Do 6 % Preference Stock..! 1S 68 
Do 3rd Pref. Bonds A ...... coe ae 
Do do B pe ‘ 

‘Nort. Ext.6%,g.byNor.ofCan, ‘108 110 
Do 6 % Improvemnt. Mort.) 110 et 

St John and Maine ,.,........«.| 37 
St Lawrenceand Ottowa 6 % 

Ist Mortgage Bonds..... 79 
‘Tas. Main Line L. Debent.4%| 50 

DoFun.Int. Cer. of5%Pf£.Db.| 3 
Toronto, Grey, & Bruce, Rail. 

ofCan..6%Ster.Bd.lstMort.| 68 

¢1 
$2 
33 

Can. 7 % Bonds, 1st Mort..) 88 

—_—_ Ce - 

cL 
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RAILWAYS. RAILWAYS. 
Forrian RarLwars. Forrian Rattway Osiications.—Con. ae Sa — 

| 

Autho- a 4 Gnieg py Closing 
= 3 Name. Prices. 3 | Name, Prices. 

~ [oF el eerie cs tel 

DT ea oo “> | ‘ + T= 000! 20 |Alagoas, Limited, guar. 7 %| 22 22} | 100 |Recife and San Francisco (° ° Eyes 10 ‘Antwerp and Rotterdam ...| 23 25 WOE ieichicrceteitriuace on eae: Til 5 (000) 20 ‘Arica and San” Franctco, eee 20 ene eee Ccéuetces. edeaheaceitetd © Bis... ‘2s. yyy) 20 /Bahia and San , 0 RGN Bis. isciiniécdeveedot 3 
90,000) | Limited, aes 223 223 20 | Bo B elses Jaa datuseaciecivetess dbceeiog 3 x 10 il 42.500 5 Belgian Eastern J unction . + ¢ 5 |Royal Swedish Consolidated ......... 54 56 
95000 10 Bolivar, Limited ............... 9} 10} | 100 Sagua La Grande ..0....00... cece. 7 %|102 104 
90.875, 20 \Brazilian Imperial Central 100 |San Paulo and Rio de Janeiro, gua- yet | Bahia, guar.7% .......-- 21} 22 WHMTROOD sa svcasccekeacssiisasietcocscoced 6 %|105 106 

1,610,001; 100 Buenos Ayres@. Southern,L.|176 178 ws 1: Ne ORIN ci 0scstuseciavesisceckscaital 6 %|105 106 
"767.2671 100 | Do 6 % Debenture Stock.../129 130 100 \Smyrna and | Cassaba, Limited... sencereed %| 98 102 36,800, 10 Buenos Ayres&Ensenda Port, 20 (South Austrian .......00000.... devdekdeda 3 %| 11$ 11 Lim., 7 % Pref. Shares...) 93 10} 20 2 | Do 1871 (Series X) ........... ehsuesiaal 3 %| 114 114 

65,000 20 Central Argentine, L., g. 7 % 115 117 20 |South Teal of France ........ see cavecaecs 
0.7001 1°0 | Dob % Debenture Stock... 123 125 

oe 200) 10 Central Uruenay of Monte- 
video, Limited ............ 93 

Do Permnt. 6% Deb. “i 118 vane 
223 234 

9571, 100 | 
ey 250 20 Conde @’Eu, Lim, Guar. 7 %. 

8,400) 100 |COpiapO........cseeceeeseerereeeseees 59 63 

. 5 % | 38 43 10 | 10) 

100 Naso Oscarshamn, Ist Mortgage pe 1° io | 10 ODL ink east decs <evorcanaecackes on * SPE 2 \Northern of France ..... Scigsiiibededl 3 | 15 15 stk 1100 20 | Do (late Charleroi).........sssceccess 33%| 15 17 1| 14 0 Northern of Spain Priority. 3% 13 2% 16; 10 100 } (North-Western of M. Vi eo, Lim., 
guar. by Urugua: Government 100 (Ottoman (Smyrna nto Aidi ED? escscseed % 

| DoN Non-Assenting TOO eee eeeeeeeseeeee 

% 
% 

do 55t pa Gtk decdecrasstecd 5 a 
% 
% 
% | 

ae 5 % Debenture Scrip, all paiddS 83 90 | 100 |100 
20 ‘Paris, Lyons, & M. (rentaidiacioiae 148 153 Se 20 | Do (Fusion Nonvell)............. 3% 14h 15 

8 DS iti guaranteed ......... s 
‘Varna 3 

|Mediterranean Extension Limited.. 2 2h 
|London Platino-Brazilian, Limited! 4 5 

Do 8 % Preference....... eanietndon 
|Renuter’s, Limited... secseaglaae 134 
Submarine..............+ dtinipaomnsavates .a 270 

Do Serip . “| 3 24 
{West Coast of America, ‘Limited . 5 2 
West India and Panama, Limited... 12 2 
Do 6 % First Preference. .........| 8% 9 
Do 6 % Second Preference ...... eet 62 7% 

Western: & Brazilian, Limited ...... 8 8s 
Do 6 %, Debentures A, 1910.........{107 112 
= 7 4% Mortgage Debentures B, 

io eee 121 126 Western Us n 02 105 

00 20 (Donna Theresa “Christina, 12 FT” <cesdevcscsdbiewcaeideiests anak 6 7: 73 
- Limited, 7 % Preference] 22} 223 | 20 |Wertern — North-Western of tee ie of | 16 Danaburg &Witepsk,L. Scrip 154 16" Pe OI conceesasesran cecthartdlel 3 -%| 143 143 

123,789) 16 | Do Registers 100 Western. “of San Paulo Debenture 
_ 122,000 20 Dutch Rhenish . ; 394 393 | Bends Scrip, all paid........... creed % 
3 3,000 8 Do N@W.ssssererseeeereeees sil is i | 
4g 25,0008 e Bast Argonti seeeee Ui im, gua.?%| Bh. 19} = acme ——————————— SS 

$2,008 2 ast Argentine, Lim., 
13,000 20 |Gt. West. of Brazil, L. g.7%| 27 27 TRAMWAYS. 

; 10! Dob6% Debenture Stock... 1122 124 | 
» 20 Im Brazilian Nata Yova! . F 

2 . "ram, Lim., Guar. 7 % ...| 214 22 E rd N Closing 
112,500. 20 Lemberg-Czern. -Jassy, Lim, ala ame Prices 

| Guar.5 % Ist & 2nd Issue 14 100)) 2 =. 
9 SS 

$0,000) 90 (Titans LIRR saepoeseneyoons J 5b ot 5 | 5 |Anglo-Argentine, Limited ........0..| 5 53 
76405, 20 | Maxicnt preference 8%. l142 144. | 22 | 10 (Barcelona, Limited .......sscc.cccccoons| 12 12 
ae 90 | Do ond 6 % ee eee ot 108 104 10 | 10 Belfast Street TROUAWAYS . 40.00: 0000e00 7 7 

2,000,000 100 | Do 6 % ' Perpetual. Deb. Stie|127 129 oie eee eens sssenserneese 34 5 
nos S [ines & Ete, Lat. et | 284 24 10 10 Bordeaux Tramway & Omnibus, L.| 94 10 
a 4 “Guat ee Belgian 12 123 2 2 Brazilian Street, Limited ............ kW 
10,000' 20! Dog 6% pref.) Govrmt. U| 26 28° | 20| 9 \Bristol, SR iecvicidaen isis 114 12 
4500' 10 \Northern of B. AyresL.,Ord. 1 3 5| 5 City of Buenos Ayres, Limited ...... 3} 9} 
‘ 2, | Stk. 100 Do Permanent 6 % Deben. Stock 1s 135 13,617 2 | —— Fy We kissevnee z H 16 | 10 Dublin 

5,383 0 | Do Deferred .........00ceee 3} 4 30 | 3D (Debit Chabal Seameenn 
€ | 0, 2 VS snvewesceeee 179,865; 100 Navin ek tek ce 10/10 Edinburgh Street Tramways... 13 133 
ern) Oy if ebtvcnon ieee an Bteee lo "33 | CONG ISSUE .....2..ccscceeee 

ovale = [Ottomen iyi ron ; Be .4*} 10| 9 Glasgow Tramway & Omnibus, L...| 17 17} 
1 900.0601 100 | | Recife & Si Frs = ton — a 10 | 10 Hull Street Tramways .................. 93 93 
eee ee op (recite & San Fran. Lin.g.7 %/103 104 | 19 | 10 \Imperial, Limited, Nos. 1 to 17,500, 14 2 
ee) 36 ane ne 4,45. | 40 | 10 Liverpool United Tram. & Omnibus) 12} 13 
40,000) 10 |Royal Sardinian... <o; Set 10] 20 Tolom RmetOe.... >.<. cczcccsscnscacss. | 133 143 
vars % baoner eee Sansecensereees is 10 | 10| Do6 % Preference..........1.0..000+. 113° 134 
33000: 4| Do7% Preference 93 3° | Stk. 100 | Do 5 % Debenture Stock............ 107 110 
$460] 2 ated tae ai 3 | 10 | 10 London Street Tramways <0... 2 12 
20,000| 10 | ‘Do St % Praference | 123 123 | 10 | 10 |North Metropolitan ........0.:0..0.0.-- 17} 18! 
100,000! 20 [San Paulo(Braz.) Lim. 2.7% | ag* 4p’ | 10 | 10 \Nottingham and District, Limited 424 10k 

oo a Panlo (Braz) Lim: 8.7%) 39 40 10 | 10 Provincial, Limited i 630,000! 100 | Do 5} % Debenture Stock. 119} 20t | 10/10| Do, Nos. 15,948 to 19,147 
30,708, 20 ‘Smyrna and Cassaba, Lim...| 11 13 10 | 10 \Sheffield... si 
7, 7300) 2 a Do do7 % Preference ...... i 19 21 10 | 10 |Southampton Soe ee en eee ee 

| . yon | 4U | AY (DOUUDRATI UOT cesscccceveeves see 

= poo 10 Pater Fig: bead pest ot re { 123 / 10 | 10 Sunderland, Limited 
500! 20 esas. ee ee st 52 | 10 10 |Tramways Company of France, L 6 

26,757 "83 West —— | yh y2t 10 | 10 ‘Tramways Company of Germany...| 10 . 103 
14,000 10 | Do 5} % aie | 2° 13° 5 | 5 \Tramways Union, Limited ............ 53 53 

| | , ETERS ccreseeee ne 10 | 10 | Wolverhampton, Limited ....c00000 6 6) 

ForsigN Raltway OBLIGATIONS, - (PELEGRAPHS. 

Stk./100 | Anglo-American, Linitea . decguannsard ) 542 553 
| Closing Stk.|100 | Do Preferred ....... iceman ae ian 

=| 1 Stk. |100 | | Do Deferred......ccspescorceesseasovensee 244 25 
8 | Name. | Prices. | 10 | 10 | Brazilian Submarine, Limited ...... Ml ll} # | 10 | 10 Oe need iaxecsandecakveneduanant sae is oe 

10/10! Dol0 reference ..... wececceses e 6 
20 | Antwerp and Rotterdam ............... le: ay 10 | 9 Direct Spanich, WARD ccccicicsnatane 5} 58 
- (Beira, Alt jit (Portuguese) Nos, 1 to | 10 | 10 | Dol0 % Preference ..-.sssseseeesee 15} 16} 

SULT sssesrerssesencetssecersesseeresD %) OF 103 20 | 20 [Dieses aes States Cable, Lim., 
. |Bergslag ts Riknisgeetdtenisadvedanasaseaa eee GOP ek oo. is teeseide meiemnaeanind 11: 12 

16 [Bolivar Debentures... cseresewee 8 %| 99 102 | 100 {100 | Doé % Debentures, repay. 1844... 101104 
-.. (Charke n Imperial Cen. Bahia, Lim.6 % 105; 6% | 10 | 10 |Eastern, Limited ... menial. Oe: ae 
‘a ig Tae <of-Azof, guar. by Russia ...... 5 %| 83 8&5 10 | 10 | Do6% Preference..........sc0.0000-+: 123 13 
eis'D arkow-Krementschug, do ........ 5%, 83 85 | 100/100 | Do6 % Debentures, repay. 1833... 99 102 utch-Indian, 1869.00... ee 43%! 100 |100| Do5% 1887...|101 204 
1am Hast Argentine 1 Mort. Deben, 1884-7 % 105 107 | 300 |100 | Do 5 % _ 7899...|102 107 
3 lGre ONT OF PONG el oo isi cedenscencd 3%! 14% 15 10 | 10 |Eastern Extension, beeen aes 

“oo Luxembourg. ..........cc.000000 5 2 | 43 5} China, Limited ... +A0 0 
sob enecedsdgeshp sesev ous tete’ hoon Tisteceal 5 %! 24% 25 1 Debenture re a "1391... 

10 avers and Matanzas .................. t 2 Ag oa = 100 mee = Pe v. 1900.../103 108 

3 100 \im fe oan Ninel pepe tanauer seas thes 36 40 | 100 |100| Do registered, repayable 1900 ...|103 106 

3 100 ‘Tau srazilian Nati NovaCrus Soripb}4 102} 24 | 100 {100 | Do 5 % Debentures, 1890......+++-.. 101 104 
< — and La Noria RailwayPeru, 100 |10¢ Eastern & South African, Limited, 

‘i ort. DOB, BOON Bis, sashekcoesid a % | - oe 5 % Mortgage Debentures ......,103 106 
100 [Kursk Goan Certificates ., 100 |100 | Do to Bearer dod 
30 'Lembe rarkow BOW deci vicciccocenit % = 10 | 10 \German Union Tel. & Trust, Lim...| 9} 10} 

Mat erg-Czernowita-Jassy, 4th Ser.5 % 23 24 | 10| 10 |Globe Telegraph & Trust, Limited.. 6} 65 
Matanzas and Sabanilla ............... OS 107 10 | 10 | Do 6 % Preference...c.ccssccrecrseeee| 124 125 
oscow-Jaroslaw, guaranteed by 10 | 10 \Great Northern . tenthoctiipcciech ae 

100 Moser Fabs sdipesntedl 5 %| 98 100 | 100 |100| DoS % Debentures... veseseee/ 102 105 
ow oursk 6 %| 98 100 25 | 25 Indo-European, Limited ..cccccccscsass 30 31 

100 | |Prov. Orel Vitebsk, gua, by Russia5 ape Do 6 % Sterling Bonds osc 

: 

ee mr ea . : : 

Sra 2 Sa ea a eg ego niente casas 

COMMERCIAL, IN DUSTRIAL, &c. 

7 ae 5 z } | Closing 
3 | 2 | Name. | Prices. 

10 | 4 Anglo-American Brush Electric ... 1 15 
10 10 ee ney Bia and el a 

| wellings, Limited...... 
SO RO | De Sully WO oscccccksiiids hss... see 
¥ * co PRONG sc... Chicco id... | 103 

ylesbury Dairy Company, Lim. ] 
10 10 |Barnagore Jute eimai Limited. O° 10 | 10 Brighton a Aquarion Sisecnie- alla: 
10 | 3 |Brown, Davis, and Co., Limited... 3 3h 
20 5 (Central Su ugar Factories of Brazil, 
aad BMMNNNOEY si ctbic os si ccisiietcs itd. 6 5} 6} 

calunal Offices, Limited ..................... 1 2 ’ 

100 |100 | Bo4t % Pref. Mortgage Bonds "| 99 1a 
25 | 20 |City of London Brewery, Limited, 

OM PreUeROWO ci. socisevndcceccccs. | 33 55 
10 | 4 |Colonial, Limited ........00000...00...... in 3 

Stk./100 [Crystal Palace, A .........ccccccccsceecee } 40 £2 
Stk. 100 | COMING cescsssscittnrteeracn | 6b 7} 
Stk.'100 | Do Preference... oi 2 ae 
Stk./100 | Do 6% Debenture Stuck... poe 121 
10 | : \ Devas, Routledge, and Co., Lim. 44 43 
1} ‘Electric Light & Power Genrater.| 

MINE sails cadsacevcctis cdstveses |2 ly 
10 ck |Eley Brothers, Limited ........... wee) 34 36 
10 BP TRG vier cthacdvenccinisttievteshininiaieen | 214 22 
= 5 | | Explosives Company, Limited ...... i §. 3 
6) 14 | Fore Street Warehouse, Limited ...| 18} 19} 

is =| 10})Foster, Porter, and Co., Limited _.! 16 17 
{ 5 24 Hammond Electric Light & Power! 

Supply, Limited ........ 00.00.00... 8 9s 
10 | 9 |Henry and Edward N. Levy and Co.,! 

1 RP | St 
10 | 10 ‘Hughes Loco. and Tram, Engine 

| Orhan, Lilt i... cisvcdive.ce-0e } 
= 1100 | Sa cetel Industrial an 5 iW 113 
3a... eer eee 4 5 

Wood Pavement, Lim....| 4 4} 10 | 10 (Improved 
10 — Rubber, Gutta Percha, ai 

Telegra a Limited ...| 25} 26} 
100 | too | Do 6 % mtures ... (101 105 
10 | 10 |John Moir and Son .........06....000.- | 9 
20 | 20 \Liebig’s Extract of Meat, Limited! 34 36 
10 | 10 [Linoleum Mannfacturing, a 26 28 
25 | 17 |Lien Brewery, Limited ............... 42 
SO Sib: TN ii ies nach ncsnsctassniaee 34 144 
20 | 20| Do Perpetual 6 % Preference......, 25 26 

Stk. \100 |London General Omnibus, Limited| is 
25 | 25 ae Association for Im-| 

proving Dwellings Indus. Classes) 26 28 
10 | 10 lachines’ s Safe, Limited .................. 1 re 
10 | 10 |National Safe Deposit, om +d... 63 7 
5 | 5 |Native Guano, Limited... Sind -| 5 6} 
2 ee! eee saisteessonses i kk 
5 1| Do New 5l Shares .....0..0...-...... er 
4; 4 New Westminster Brewery, — 6 7 
4\} 4| Do6 % Preference..................... 4$ 5 

10 | 8 Norton Brothers and Co., Limited 52 64 
10 / 6 Pawsonand Co., Limited ...............| 5 3 
77.7 Phospho-Guano, Limited ............... | 6 63 

20 | 20 |Price’s Patent Candle eer 
EI ccteih ds ccditincdeasictiiandaee’ 9 10 

20} 5 Public Works of Egypt Sd coal 4 4 
100 }100 Recife Drainage, Limited, 5 % Deb.| 90 92 
10 | 5 |Richard Hornsby and Sons, Limited aaa 4} 

109 1100 00 | Do5% Debentures ...................9% + 1005 
25 | 25 |Rio de Janeiro City Improvements, | 

| TIS cacscinctciieden sipsvinieandeces | 27% 28 
oe ieee | Do 5 % 1878, Red. Deb. Reg. wal 
00 100 | Doto etre casa. 2 
10 | 7 |Robert Campbell and Sons, Limited 63.7 
5) 5 Royal Aquarium, &e., Limited ......; 2} 23 
5} 5 Do %& Preference .......<0cc<csc.cose- 4 4} 

12 | 12 'Telegraphie Construction, &c., Lim, 30 31 
100 |100 |} Do6 % Bonds ................:0--000+- 1102 2 

5 5 | Do 2nd Bonus Trust Certifieates) 1} 1} 
5 | 5 |Tramways and General — Ls 5 $¢ 

10 | 8 |United Asbestos, Limite od, Ord., 5 6 
10 10 Do Deferred, IT cemeiuite inant ' ij 
10 | 10 United Lin. and Vorwohle Rock 

| Asphalte, Limited ..............«... 23 3 
20 | 20 'United States Rolling Stock ......... i8 18} 
10 | 10 Val de Travers Asphalte Paving, 

Limited ........---.-0-0-crecccsereeees 43} # 
10 | 1. Young’s Paraffin Light and Mineral 

Oil, SRUIGOE ccncesine enett-cniseciaiien 7 ~ 
1 1 Zoedone Company, Limited............ 

IRON, COAL, AND COPPER. 

20 = Bolckow, Vaughan, & Co., Limited. 26 27 | 
PS SS ae a mn 164 
10 | 10 Chillington Iron, Limited ..... eunnaen | Ie 23 
10 | 74 Consett Iron, Limited .................. , 258 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L.| 9§ 9 
3| 2}. English & Australian Copper, Lim. aoe 

10 | 92 Huntingdon Copper & ee = 13.2 
100 | 75 John Brown and Co., Limited...... pagers 
100 |100 ‘Lehigh and Wilkes Barre Coal, ist 

| Mortgage 6 % Sterling............ 55 7 
10 | 53 Muntz’s Metal, Limited aiitchibaseeioe 7i (73 

100 |100 'Nantyglo and Biaina Ironworks, 
“ Preferred,” Limited ............ 51 

3 23 Nerbudda Coal and Iron, Limited... § # 
10 | 10 Newport Aberearn Black Vein 

i Steam Coal, Limited ............... $3 9} 

20 20 pa pageenen Collieries, Limited, 2 

20 20 tpetenal Soni and Iron, Limited ...... ist ut 

5 | 3 Rhymney Iron, Limited ...........---- 2 & 

BA Bil. tie Betty iqcotersnie sence 1 
li 10s Do? % Debouture itagister, 1806100 105 

106 |(100, Do 7 % to Bearer, 18W..er-sssese- 100 105 
10} 10 Sydney and Louisburg Coal and, 

Railway, Lim., Outineny® senses; 2 : 

10} 5 Do lst Pref. Ordinary Shares..... ‘ - : 

10,10 Do 2nd Pref. Ordinary Shares ons 5 
Coal, Limited 

25 25 oe Iron & Steel, L.... 153 4 
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FINANCIAL, LAND, AND INVEST- 
MEN 

Closing 

Name. | Prices. 
Share. eee eae enon 

“10 1 Agricultural of Mauritius, Limited! 2) 23 
Stk. ~ |American J nvestmentTrust, Limited 

Preferred 
Stk.' ‘100 | Do (Deferred receives no div. until) 

5 % has been paid to Preferred) 107 110 
20 | 20 Anglo- Pacific Trust and Loan, Lim. 17 18 
20 | | 5, Do 2} 3h 
i 1 Australasian Agency and Banking 

| Corporation, Limited ............ 23 2% 
25 | 214 Australian Agricultural ............-+. 70 73 
10| 1 Australian and New Zealand Mort- 

| gage, Limited ..........-...-.+0s0+++ i hi 

25 5 Australian Mortgage, Land and 
| Finance, Limited ...........+...++ 16} 163 

Stk 100 Do4% Debenture Stock............ 99 i01 
10; 2 British Americ an Mortgage, Lim... 2 2} 
25 | 2} British and Australasian Trust and 

Loan, Limited .........000+ rsssseees 4 4 
34 | 34 British American Land ............... 35 40 

1 | 1 Canada Company... ereerseers $3 . 
1; 1 Central Argentine Land ............... 23 

25 | 12 City of London Real Froperty, Lim. 16. 18 
123} 7% Do New 1231 Shares ............-.000 9 
20; 5 Credit Foncier Egyptien ...............| 1l 3 

100 100. Do Land Mortgage Debentures .. 82 85 
50 | 10 Credit Foncier of Mauritius, Limited 1l :2 
Stk.|100 Foreign & Col. Gov. Trust, L., Pref.115 117 
Stk.100 Do Def. receives no divd. * until 

| 5 % has been paid Preferred... 115 117 
6 | 3} General Credit & Discount, Limited 5} 5} 
oY 20 Governments Stock Investment, L. 84 88 

117 Hudson's Bay ..........0ccccsecreessoseseee ' 37} 
"a 74 Imperial Credit, Limited............... 7h 

dev Do Surplns Certificates............... | a 7 
82 3} International Financial Society, L.| a 45 

17} 173 Land Mortgage of India, Limited] 14 18 

Stk.100 | Do Minimum 4 % A Pref. Stock. a 
Stk.100| Do5 %e B Preference Stock........ 
Stk. 100 Do5 % C 

100 100 | Do 5 % Debentures ...........0-00... {101 103 
20 5 Land a: a Mortgage of Egypt, Lim.| 43 5} 
= 100. Do5% Mortgage Debentures ...... | 92 

5 |Land Securities, Limited............... “ 
50 $74 London Finan rial Association, Lim.| 3 5 
10 | 1 Manitoba Mortgage and Invest., L.|) 1 13 
10. «2 |Mauriti us Land, &c., Limited ......... $i 44 
50 | «50 Municipal Trust, Limited, Ordinary; 23 26 
10 10 Natal Land& Colonisation Co. Lim.| 8} 8? 
5 | 5| Do8 % Preference ...........000..- 63 7% 

25 +5 |Nation: al Discount, Limited .........| 10; i1} 
10° 1 |National Mortgage and Agency of| 

New Zealand, Limited ............ WE 
100 100 New Brunswick L.and Lumber 5 %| 90 93 
10. -2 New South Wales Mortgage Loan 

| | and Agency Company, Limited! 14 1 
25 2) New Zealand Loan and Mercantile 

| Agency, Limited ...................+. 53 63 
25 5 |New Ze: aland Trust & Loan, Limited] 17 ‘8 
25 | 251 Do Preference ..............0s00-ces0000 26 27 
3! 3 |Newfoundland Land, Limited . 21 

Stk. 100 North British Australasian, Lim....| 38 43 
Stk.100 | Do 6 % irredeemable Guaranteed 102 107 
10 | 10 Omnium Securities, Limited, A ...... roe “® 
10 | i. MM snciesoapeaeiiiatecAmadabed | 3h 43 
5 | 1 (Otago & Southland Investment L.. | 2 2 
= uae ‘Peel River Land & Mineral Limited! 86 S9 

2 Queensland Invest. & Land Mort., L.| 3 3s 
10, 2)| DoAdd.Sharesiss.at}pm.allpd.| 3 3% 
20 | 10 Railway Debenture Trust, Limited) 11} 123 

100 100 | Dod % OED 00.085 sess c086cce0 \LO8 110 
10 | 10 |Railway Share Trust, Limited, A ...| 102 11} 
20! 20! Do B6% Preference...........+..+.-. | 24 25 
10@ 100 Russian 5} % Land Mort., Series 2 | © 
100 100 | Do Series 3 a aC ag 
lu; 2 |Scottish American Investment, L.| 3} “S$ 

Stk.'100 |Scottish Australian Investment L..'205 215 
Stk | 50 | Do New Ord. iss.at35% pm.all pd. 95 105 
Stk.100 | Do5% Guar anteed Preference.../112 117 
Stk.100 | Do6 % 130 135 
10; 1 |South Atri ican Loan “Mortgage and) 

Mercantile Agency, Limited .| 1} 13 
25 | 25 South Australian I ict bs vecrasae 62 64 
10 | 2 {South Australian Land Mortgage| 

} and Agency, Limited............... 
100 100 | Do 44 % Debentures, 1886 
Crt. 100 |Subm: arine ee ee 

(| 1 Trust and Age - of en 
104 | Limited Ssavosgpiasenik seeks 1 Se 
SOS Ba 3.3. aan eee 124 134 

20; 5 Tr: ust & Loan Company of Canada...| 5% 52 
20] 3 [> Do New ...........0:0:.scrceserssssveseoees 3 3} 
15 6 United Discount Corp. Limited .... 53 6 

100 '100 |United States Mortgage 6 % Sterl. 192 _ 
30 | 30 | Van Diemen’s Land ..............0.0052+ 30 

| 

CANALS AND DOCKS. 
Stk.|100 Birmingham Canal ....cccceceesesccee 106 108 
Stk |100 East and West India Dock ............ | 90 92 
Stk. 100 Do 4% Debenture Stock nubs teed \102 105 
100 1100 Francis Canal, Hung., 6 % Ist Pref.| 30 34 
100 |100 Grand Junction Canal ......... «(108 08 111 

S8tk.|100 Hull Dock. ssid cu eae benign taeed owas 70 74 
Stk.|100 | Do4% Debenture Stock............ | 99 101 

Be ee. j101 104 
Stk./100 Lendon and St Katharine Dock . | 57 59 
Stk.|100 Do Debenture Stock, 4% ......... ‘103 106 
Stk.1100 | Do 4) % Preferential pnbinciiienaietetain ope _.ose 
Stk.|100 | Do 44 % New Preference... ........ 104 107 
Stk./100 |Millwall Dock sei viaknaibaeisn ee etnd nai | 89 92 
Stk.|100 | Do5 % Perpetual Preference ... 116 119 
Stk.'100; Do5% — benture (120 125 
Stk./100 |Regent’s or (London) Canal ......... (118 121 
Stk.100 |Southampton Dock ... 73 77 
Stk. 100 Do 44 % Debenture Stock . ..,105 108 
20 | 20 Suez Canal a 168 112 
» Do Arrear Obligations...... naacernedl see 

Stk.! 100 Surrey Commercial Dock.. ../160 165 
Stk./100 | Do 44 % Debenture Stock . evsacseed) eee ove 

[ May 6, 1882. 

GAS. BRITISH MINES. 

3 = 2 Closing a (| 

_ ame. Prices. X osing 3 3 i Paid. Name. Prices, i 

10 | 10 sae Dub. Consums.max.10%| 15 16 5 |Assheton, Limited .... ce 
10 | 8 | DOT % -ccccorsccccrcscccccscersorcccceres von Great Consols, L. 

20 | 20 |Bahia, Limited .......c.cce cee 18 19 . 19146 |Bast Caradon ...... “ . a | 

50 . | aoe + en, Limited...... jie ‘a , ‘ et ane Limited...| 17 1g | 

5 — aye SUNIL cod csunenisciennncaoken i m Dwns. Con., L. 
5 4| Do oe aaa it 4} . wine Mar e Valley ............ . || 

Stk.|100 Brentford Consolidated ............++- 155 160 yndy Iron Ore. Lim. | ey | 
» = — . % Preference...........1+-00++: — at South Gavadon heetnanneti 30 

REINS. nsvcesies crane sesnocestemsevscesasois : South Condurrow ...... || 
20 | 20 \Cagliari Gas and Water, Limited... ; 7/12/4 ‘South Wheal Frances...) 12 Py | 
oy aoe eye Se i cl iene hak oacae 103 La aa Limited ...| .., | 

t o New PEA ODORS. scresccccsscesse ove ll i] 

Stk./100 | Do 44 % Debenture Stock 4} Van, Limited............... 6 . || 

20 = 4 ope Limited . 7 a ; é om ne — ca 114 12} | 

20 o New, 1869 eae : ie est Seton..... 29 32 | 

20 | 20 | Do7 % Preference...........00-ee 25% 263 6,144; ... | 610 |Wheal Bassett .. 4 oa \ 

10 | 10 \European, Limited .............006 9 5,179... |15/120 Wheal Grenville ......... 0 ll | 
10 | 78) Do New........c.corcccsscoesserseseoseeees 13% L443 | 
Bb  W vcnccassssencon cone sencicve-conesnem 8} - | 

Stk. aos Gas Light and Coke A, Ordinary .. ic + | 

Stk.| B, 4 % maximum ...........0..00+ 
Stk. 100 Do C,10% Preferential ............... 214 219 COLONIAL AND FOREIGN MINES. 
Stk. 10 ent! \ eubmccrnden 914 2 eit " 
Stk.'100 | DoE, fg —.  _ vaccine 214 219 2 7 Alamillos, Limited ......)_ 13 1; 15 1; he | 

Stk./100 | Do F,5% OF sssaasseueneese 1103 108 a3} { |Almade & Tirito Consol. a ; 

Stk. line Do G75 % ice ee eevee eee 4 roo a iY oe Mining, Lim. i 4 a { 

Stk./1 Do H, 7 % maximum..............00+. 129 !3 BRTRIRAD sss 00s scacceses iS 
Stk./100 ae % Debenture oe — ” 20,000 "3h 54 Sr Gold, | 
Stk.) %  - _ —S_—____ evveeesveres PUITOG cccreceseccasel os | 

10 | 10 oan hove den CRO oss .sccneseess- 4h 153 10,000; 50 | 50 |Bilbao Iron Ore, Lim...| .., 
ago _a Comtinentel .....0scscceissere = = 82,500, 4/ 4 — re si _ 
tk. OD: ccd ccdoascnisstetiinsssnsconecodstals | ulphur, Limitec 

Stk.'100 | Do 1st Preference ............ seovenens 130 135 20,000; 10 7 |Cape Copper, Limited...| 48 50 

5 | 5 |Malta & Mediterranean, Limited...| 1} 2% 25,000; 1 | 18/6 |Chontales, Limited geal & 

5 | 23/Mauritius, Limited ................00++ 2 1} 150,000) 1 1 |Colar Gold Mining, L...} 3 

100 = Metropol. of ns s Bee. eT — : ot a cng aoa i : 
onte Video, Limit 4 tf , opiapo, Limited ...... 

5| 5 (Ottoman, Limited ............ : 120,000, 1 | 1 |Devalah Central Gold 
; - “5 = peeeeunae et nd Aas eeinel + | . eae ee a # 4 

BE Tb Bie MND coerce secscsescicinescceee Mining, Limited ...| 2 1 
0 7 20 Tit, CRIN <5 ko tenses sno neseene 7 75,000) 1 3 |\Devéla Provident Gold 

10 | 23|Petersborrg and Viborg, Limited...) ... ... Mining, Limited . x 3 

20 | - Rio de Janeiro, Limited ............... _ _. 92,945) 1) 1 on a del , 
TO arr: 12% 1 ry, Limited......... 

Sek. 0 Seath Meteepeltten, A scliswstcvcensladl fa = \ ae ; : ~ ee Spee et. i | 
HET00 | DOB... 2...0.2cccercreee svrseressacconses ; | xchequer Go an & 

Stk.|100 | Do Perpetual 5 % Debent. Stock.|122 127 Silver Mining, Lim & i 

5| 5 aes S Poo Gas Light "9 an 7 . Seen. heme ones a of 
and Coke Original ..............005+ ’ ’ ortuna, Limited......... 

10 | Do New Ordinary ...ccccsssssseeseees Se 55,000) 2 | 2 ee ae eens z 
old, Limited......... 2 

Sos _ SS 27,469, 8 | 8 |General Mining Associa- ms 
eat a , tion, Limited .....| 5k 58 

000; 1 | ndian Glenroc old 
WATERWORKS. _ Mining, Limited ...| 3 1 BE 

mame iets 159,000, 1, #1 ie a Gold 
is | ining, Limited ... 1 

20 | 15 |Antworp, Limited ............seecceeseees | 16t 173 waaial 1, 1 [Indian Trevelyan Gold ‘ 
Rn eee 205 | Mining, Limited ... t + 

20 | 20 |City of St Petersburg, Limited ...... a. 100,000) 1, 1 (jI. X. L. Gold and Silver 
30 | 2G [Colma VEO. ...scescdcecessocoovsevensenssee 9 10 | | Mining, Limite s a 

Stk. 100 \East Leaded sbiogacttackicaatipigereaeem 201 206 200,000! 2 | 2 |La Plata Mining and 
50 | 50 |Grand Junction Maximum 10% . /L15 Li Smelting Company 

100 {100 [Kent .......... iceeibisite out ihensoteicate 275 285 | of New York ........ 2 2h 
10 | 43/Kimberley, Limited ...............00+ oy 7 20,0001 5 | 5 |Last Chance __ Silver 

100 |100 ‘Lambeth Maximum 10 %  ............ 212 217 Mining of Utah 
100 | 30 | Do 10 % Nos. 14,285 to 15,782...... Bt eh 15,000: 3! 3 |Linares, Limi , ah ok E 0 ares, Limited ......... 44 5 FE 
100 |100 | Do73 % Nos. 4,001 to 7,662...... 18) 190 165,000) 2; 2 |Londor and California, re 
100 | 30) Do 7} % Nos. 12,987 to 14,284...... apr tinted . 3. a 

. Stk. 100 ls Do + % , Debenture Stock......... ° 135,000) 1 1 Mysore Gold Mining, L. é 2 " 
100 |100 |New River, OW. oscs00sses.c00e see 120,000' 1} 1 |Mysore Reef Gold Min., 
Stk.1100 | Do 4% Debenture Stock............ sea). an | Limited 
. 20 (Odessa, Limited, A 6 % Preferred...) 5 6 | 5! 5 |New Quebrada, Limited af i j 

| 20 | lg BB? cntspseeevenswensnkebessiateaesini lores 4 26 100,0001'100 | 100 Do 6 % Debs .ccccccscee 93 98 
= a ene ark and Vauxhall ............ 185 190 20,000) 5 5 |New Zealand Kapanga 

| Vest Middlesex ..............s000. eseasee 163 168 Gold, Limited 
10| 5 Do BOW SRAEOR an...5.scseessscescnsias | 214 22 200,000; 1 1 |Nouvean Monde Gold "* * 

soni : aciaraiaamels a ere 125,000) 1 1 |Ooregum Gold Mining 
= of India, Limited..., } 4 3 

50,000) 4 4 |Panulcillo Copper, Lim.| 6 6} * 
SHIPPING. 80,000; 3 3 a ye Gold, at a 

toner ~- - 14,000] 20 | 20, /Pontgiband Silver Lead 2 
20 | 16 ‘African Steam Ship ......ssorsessscesses| sos sxe ; Mining & Smelting.) 11 13 
15 | 15 Amazon Steam Navigation .......... im i, | See?) ? eee } t 
= C mort Gh Steam Shipping, I aaties.. 73 8} 1900801 1 . Potosi Gold ‘Mini ,L i 

| eooss] 17 38 , ae 
15 | 15 |General Steam Navigi ation ........+.+: 20 22 54,000 Ri Ro 5 Limited ...| § % 
» - aoe % Preference sssseccscccseee. dic”. Se ’ 5; 5 ” Minieg Linitet 7 8 

| 0 5 % 1877 (6758 issued).....cceceoe} oe. eee ar 
5 | 5 }London Steam Boat, Limited ......; 32 4} 19100001100 | 100 | Rio Lag Lim. Mort : 

Stk.|100 | Do 5 % Preference Stocks... ‘| 78 82, | sso,o00r'100 | 100 pare? onds, 1880 ...)102 3 
10 | 10 Mercantile Steam Ship, Limited ...) 9} 10h | “328 op 0 do to Bearer ......|102 106 

. 5 | 5 ‘Merchant Shipping, Limited......... 9 10 100,000 10| 10 Do Shares ..........-.... 26% 
10 | 10 ‘National Steam Ship, Limited ....... an) 23) > aoe = 
- - ss and Oriental Steam......) 59 61 " 16; 10 Rave savcltd Mining 2} 3 

NOE » kecksniinrasndvebebieenncis 22 2% o »L 

id | coger Hachune Sin, Hite] @ © | s000m) 2) 1 Senger ae 
20 | 3) Walon Steam Se iiaiaa | 2S 120000] 1 | 1, |Seottish Atstralian, Z) 1p 2 

10 | Do New.. 123 1: 000) L | § | DO NOW  .scsecssserseoeee 
10 | 10 Anion Steam Ship of New Zealand. 3 ig fo at & Sierra Buttes Goid ii yi 
—— innit — - | 100,000} 1| 1 |South - East 

100,000 Estates&Gold M.,L.| 2 23 |}, 

TEA AND COFFEE. 1] 1 [South Indian Gold) 
zs ____ | 253,0001/Stk,| 100 |St John del Rey, Lim...|160 180 

30 | 20 |Assam Tea ....c.sssssscsscosonserve 1 53 60,000 1 |Tambracherry Estates & 
20 | 20 | British Indian Tea, Limited ......... 33 4} Wynaad Gold M. L.| $1 
20 | 20 |Darjeeling Tea, Limited ............... eS 68,230} 10 | 10 |Tharsis Sulphur, &c., L.| 40 41 
: = sere een Son, ened iceinbice 1 2 31,000) 10 7 Do do . oon unasgeria ee, imited ede 1 2 10,000 1 AD wee reccccccccesconcos ay 

20 | 20 |Jorehant Tea» Limitediw.vnewn) 38 40 | 4324... om aero ies {1 
INL: voncpitinsannaroaie 12 10,000) 10 soo 08 

lo 10 Luckimpore Tea Com. of Assam, L. 7% | 120,000] 1 * Wentworth Gol Min L- + 4 
evbpesnpnercsnenenes ecsscsabsccteesel ses eve 1 1 Perseverance 

5 | 5 |Moyar Coffee, Limited, 1880 . ne eo ° i 
10 10 Ouvah Coffee, Limited .......... mand. tee 5,000) 1 1 Wade iain hel ‘ 4 
10 | 1¢ | Upper Assam Tea, Limited............ 14 2 —s 1 l Do Preference .........| % 2 
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EXPORT AND TRADE NOTICES FOR MERCHANT SHIPPERS. 

| May 6, 1882.] 

| 
AGRICULTURAL IMPLEMENT 

MAKERS. 

\| 
| | RANSOMES, HEAD, & JEFFRIES, 

| | Ipswich. 

\| Londen Office: 9 9, Gracechurch Street, E.C. 
| PEEL Lde detects toes 

AIR COMPRESSORS. 

LILLESHALL COMPANY, Lim. 

| 
| Head Office : Priorslee Hall, Shifnal, Shropshire. 

| Engineering and Foundry Department : 

| | O: akengt ates, Shropshire. 

| ARCHITECTURAL IRONFOUNDERS. 

WALTER MACFARLANE & CO., 

| Saracen Foundry, Possilpark, 

Glasgow. 

| 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. 

BRIDGE PLATES. 

SHELTON BAR IRON COMPANY, 

Stoke-on-Trent, 

| Staffordshire. 

| 

| BAR IRON, RAILS, BOILER, SHIP, ano 

BOILER MAKERS. 

_W. & J. GALLOWAY & SONS, 

Knott Mill Iron Works, 

4 Manchester. 

BOLT avo NUT MANUFACTURERS. 

PATENT NUT AND BOLT COM- 

| PANY, Limirep, 

West Bromwich, near Birmingham. 

TURNER BROTHERS, HYDE, 

& CO., 

turers for Foreign and Colonial 

Markets (only). 

Manuf; 

| 
Fac tori ies, Northampton. 

BRASS FOUNDERS. 

| 
| BR. W. WINFIELD & CO. 

Works: Cambridge Street, Birmingham. 

47, Holborn Viaduct. London, E.C. 

BOOT sano SHOE MANUFACTURERS. 

_—_—_—_—_—__ 
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CARPET MANUFACTURERS. 

JOHN CROSSLEY & SONS, Lim., 

Halifax, Yorkshire; and 

Falcon Hall, 15, Silver Street, Wood Street, 

London, E.C. 

CARRIAGE MAKERS. 

THOMAS PETERS & SONS, 

53, Park Street, W.; 

11, Upper George Street, W. ; 

and 4), Seymour Place, W., 

London, 

CHEMICALS ror TELEGRAPHIC, 

PHOTOGRAPHIC, PYROTECHNIC, 
AND OTHER PURPOSES. 

WILLIAM BAILEY & SON. 

Works: Horsley Fields, 

_ Wolverhampton. 

COFFEE, HIDES, anD INDIA-RUBBER 

EXPORTERS. 

References in London, New York, and Paris, 

post free on application, 

G. DE CAYCEDO & CO., 

__ Bogota, U.S. of Columbia, 8. 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, Lim1tep. 

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. 

8S. E. NORRIS & Co., 

Shadwell, London, E. 

MERCURIAL PREPARATIONS (cALomet, 
SUBLIMATE, &C.) BENZOIC ACID, 

CAMPHOR in BELLS ano TABLETS. 
ETHER, PuRE AND METHYLATED. 

BISMUTH SALTS, &c. 

MAY & BAKER, 
Garden Wharf, Battersea, 

London, S.W. 

SILVERSMITHS, PATENTEES of THE 
ELECTRO-PLATE, ano MANUFAC- | 

TURERS or WORKS oF ART iw:SILVER } 
AND OTHER METALS. 

ELKINGTON & CO., 

Birmingham. 

SURGICAL ‘INSTRUMENT MANUFAC- 

TURERS. 

Ss. MAW, SON, & THOMPSON, 

7 to 12, Aldersgate Street, 

London, E.C. 

TURKISH TOWEL ano BATH BLANKET 

MANUFACTURERS. 

M. CHRISTY & SONS, Liu1rep, 

Manchester. 

VARNISH MANUFACTURERS. 

NOBLES & HOARE, 

Cornwall Road, Stamford Street, 

London, SE. 

VULCANIZED INDIA-RUBBER. 

CHARLES MACINTOSH & CO.. 

Works: Cambridge Street, 

Manchester. 

WEIGHING MACHINES. 

HENRY POOLEY & SON. 

Works: Albion Foundry, 

Liverpool. 
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THE GULCHER ELECTRIC LIGHT AND POWER COMPANY, LIMITED. 
A complete 

Messrs A. Ransome and Co.’s, Stanley Works, Kings road, Chelsea. 
installation of the Gtilcher System can be seen any evening, except Saturday, between the hours of 8 and 10 p-m., at 

secon cating OECTA ALL ATT LA CAL AEB Le Ld ee on Lee fl ee 

THE GULCHER ELECTRIC LIGHT AND POWER COMPANY, LIMITED, 
NOTICE is hereby given, that the SUBSCRIPTION LIST for SHARES in the above Company will CLOSE on MONDAY, 

May 8, and on the following day for the Country.—By order, 

Offices, 121 Bishopsgate street, E.C. 

C. B. CHARLEWOOD, Secretary (pro tem.), 

THE GULCHER ELECTRIC LIGHT AND POWER COMPANY, LIMITED. 
Incorporated under the Companies’ Acts 1862 to 1880, by which the Liability of Shareholders is strictly limited to the amount of their Shares, 

THIS SYSTEM WAS AWARDED A GOLD MEDAL AT THE INTERNATIONAL ELECTRICAL EXHIBITION AT PARIS, 1881, 
CAPITAL, £300,000, 

15,000 are issued as fully paid-up Shares to the Vendors, 
IN 60,000 SHARES OF S85. 

leaving 45,000 Shares for Public Subscription. 
PAYMENTS—On Application, 5s; on Allotment, 5s; on Ist July, 1882, 10s ; on 1st October, 1882, 10s—£1 10s. Further calls, 

if necessary, are not to 
JOHN BLUNDELL, Esq., J.P., Chairman. 

be made unless at three months’ interval, and are not to exceed 10s per Share. 

ONSULTING ENGINEERS—Sir Samuel Canning, C.E. Robert Sabine, Esq., C.E. 
Gad Buiths 1’ ELECTRICIAN—R. J. Giilcher, Esq. 

SECRETARY (pro tem.)—Mr C. B. Charlewood. 
OFFICES—121 Bishopsgate street, E.C. 

This Company has been formed to supply the daily increasing demand | 
for the Electric Light, which has now, by reason of its great illuminating - 
power, its freedom from heat, noxious vapours, smoke and danger by 
explosion, been recognised as the light of the immediate future ; and as a 
means towards the end, to purchase and work the system of Electric 
Lighting patented by Mr R. J. Giilcher for Great Britain and Ireland, the 
Channel Islands, the Isle of Man, and also the right to take out the 
patents for India, Canada, and the Seven States of Australia, and the 
other Colonies, together with any further improvements which may be 
made by Mr Giilcher in the working of his system. It is proposed to sell 
the colonial patents as the Directors expect the English business of the 
Company will be so large that it will occupy all their attention. The 
sale of these patents is expected to realise a large sum. The Indian 
patents for the Brush system sold for £70,000.{(Vide Prospectus of the 
Eastern Electric Light Company, dated 20th July, 1881.) 

The most prominent advantages of the Giilcher system, and for which a 
Gold Medal was awarded at the Electrical Exhibition held in Paris in 1881, 
are that :— 

1. The light produced is clear white, without the violet or blue- 
colours peculiar to high tensioned currents. 

2. If one or more lamps in the circuit be extinguished, a proportionate 
diminution of power required to drive the dynamo machine takes 
place and the brilliancy of the remaining lamps is in no way 
affected. 

. A large number of lamps can be fed from a single source of 
electricity. 

4. The Giilcher Lamp is simple in construction (its working being 

qt 

Hamand. 

Company. oo 

regulated by means of a single electro-magnet without any clock 
work), (Mr W. H. Preece, F.R.S., Electrician to the Postal 
Telegraph Department, in a paper, read at the Society of Arts, 
14th December, 1881, “ On the Electrical Exhibition at Paris,” in 
writing of the various are lamps, states, “ The simplest in construc. 
tion is the Giilcher.’’) 

. The light produced is perfectly steady. 
paper, terms this light “ The steady Giilcher.”) 

6. No expensive insulation of the wires is necessary. 
7. The service of the lamps while working, and even the touching of 

the exposed parts of the conductor by unprotected parts of the 
body is absolutely free from danger. 

The following contracts have been entered into — 
1. A contract dated the 25th day of April, 1882, between Robert 

Jacob Giilcher, and Lorentz Albert Groth, and Arthur Samuel 

(Mr Preece, in the above 

2. A contract dated the 25th day of April, 1882, between the said 
Arthur Samuel Hamand and Charles Benjamin Charlewood, on 
behalf of the Company, by which the said Arthur Samuel 
Hamand agrees to sell all his right and interest in the said 
patents and rights for the sum of £25,000 in cash and 15,000 
fully paid-up shares of the Company. 

Copies of the above Contracts and of the memorandum and articles of 
association can be inspected at the Offices of the Solicitors of the 

Prospectuses and forms of applications for shares can be obtained at 
the Offices of the Company, and from the Bankers and Brokers. 

ASSOCIATION 
¥OR THE ESTABLISHMENT OF AN 

INTERNATIONAL MONETARY STANDARD. 
OBJECT. 

THE PROMOTION OF THE STABILITY OF VALUES: 

sy 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 currency of 

civilised nations; thus facilitating the adjustment of International Balances, and lessening 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. 
EDWARD LANGLEY. 
ROPER LETHBRIDGE, C.LE. 
SAMPSON 8S. LLOYD. 
SAMUEL MONTAGU. 

EXECUTIVE COMMITTEE. 
ARTHUR JAS. BALFOUR, 4.P. 
E, F. DUNCANSON, | 

ARTHUR JAS. BALFOUR, M.P. 
Sir GEORGE CAMPBELL, MP., 

K.C.8.1., D.C.L. 
EDWARD CAZALET, D.L. 
ROBERT BARCLAY CHAPMAN, 
ALFRED LOUIS COHEN, 
HENRY COKE. 
ALDERMAN COTTON, M.P. 

JOHN MUIR. 
EDWARD HOWLEY PALMER. 
- crore’ A. DAVID SASSOON, 

I. SELIGMAN. 
SAMUEL SMITH. 
STEPHEN WILLIAMSON, M.P. 

J. HOWARD GWYTHER, SAMUEL MONTAGU. 
SAMPSON 8, LLOYD. BENJAMIN KISCd. 

HONORARY SECRETARY—PAUL F. TIDMAN. 

HONORARY CORRESPONDING SECRETARIES. 
LivErP00oL—JOSEPH CARTER REDISH. 
MANCHESTER—ROBERT BARCLAY. 
Grascow—WM. EWING. 

BIRMINGHAM—FREDERICK ASH. 
J. P. TURNER, 

BraprorpD—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. 

H K. & F. B. THURBER 
, AND CO., 

§ and 11 Fenchurch avenue, 
London, E.C., 

and New York. 

BaNKERS—The Bank of England. 

Drafts Issued and Bills Negotiated and Collected. 

Deposits Received from Merchants of India, 
a South Africa, Australia, New Zealand, and | 

South America, 
allowed at Half 

upon which Interest will be | 
per Cent. below the Bank of | 

ee 

POLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 

above at lowest current rate and of the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London. 

‘ _ P| 

SILVERED PLATE GLASS 
- for LOOKING GLASSES, with or without frames. 

Silvered by new pr cess with pure Silver not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy, Samples, i 

ean 
T 

,» and estimates on 

E PATENT SILVERING COMPANY (Limited), 
——_———  ————————————————————————— 

BANKERS—Messrs Smith, Payne, and Smiths, 1 Lombard street, E.0. 
SOLICITORS—Messrs de Jersey, Micklem, and Son, 19 Gresham street, E.C. 

BROKERS—Messrs R. B. Smith and Co.,5 Angel court, Throgmorton street, E.C. 

ABRIDGED PROSPECTUS. 

eee rate, 

A GOOD PLAN. 
Option dealing in Stock Exchange Securities often 

returns five to ten times the amount invested in as 
many days, £10 to £1,000 realises same ratio of 
profit. Explanatory Book sent free, 

Address, GEO. EVANS and ©O., Stock Brokers, 
Gresham House, Old Broad street, London. 

a 
T! [IK GLOBE COMMERCIAL 
* TELEGRAPH CODE. The most complete Code 
in the World. £55sper Copy. By the Author of the 
well-known “International Telegraph Code.” 

ee Adams, and Co., 32 Paternoster row, 
4 

UNVILLE’S OLD IRISH 
WHISKY is recommended by the Medical 

Profession in preference to French Brandy. They 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. uotations on application to 
DUNVILLE and CO, (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C. 

“A HOUSEHOLD 

LUXURY IN ALL 

QUARTERS OF THE 

GLOBE.” — Sanitary 

Record. 

APOLLINARIS | 

“ THE QUEEN OF | 

TABLE WATERS.” | ANNUAL SALE, 

| TEN MILLIONS. 

: . 
()LDRIDGE S BALM OF COLUM- 

_ BIA—Established sixty years—Warranted not 
to injure health or skin, It prevents baldness an 
the hair turning grey; cleanses from dandriff 3 Te 
stores when falling off ; strengthens weak hair ; causes 
eyebrows, whiskers, and moustaches to grow; a0 
when used for children forms the basis of a ma ‘ 
cent head of hair.—Sold by all Chemists and Per- 
fumers, 3s 64, 6s, and 11s, 

2 Wellington street, Strand, London, W.C. 
nesses 
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SpeciAL RETURN TICKETS. 

Departures for— 
BOMBAY, Weekly, Siceutieeminian 

CALOUTTA, MADRAS, CEXLO®, ehnaten, 
ortnightly, 28 =. 

CHINA, STRAITS, JAPAN,} %90.p.m 
Fortnightly, From Brindisi 

ADELAIDE, MELBOURNE, r Mon es si, 
SYDNEY, Fortnightly, 

GIBRALTAR, MALTA, EGYPT, ADEN, Weekly. 
by each of the above departures. 

London Offices—122 Leadenhall streeet, E-C., and 
25 Cockspur street. 

()\ ERLAND ROUTE 
vii MARSEILLES.—MESSA- 

GERIES MARITIMES DE FRANCE 
—97 Cannon street.—French Mail 

Steamers leave Marseilles, vid Suez Canal, on the 
following Sundays, at 10 a.m, (calling at Naples for 
mails and passengers) :— 

209 

~ 
1 » 
nd 2 

1882, Destinations. 
Sunday, March 5, for Mauritius, Batavia, China, and 

Japan. 

” » 19% y India, _ ” ” ” 
~ April 2, , Mauritius, ,, s ‘~ 

16, ,, India, i pa 
; And every alternate Sunday thereafter. 

MEDITERRANEAN LINES FROM 
MARSEILLES TO 

. 1, ALEXANDRIA — Every Thursday, noon, via 
Naples. 

+*s This service connects by rail from Alexandria 
to Suez with the English mail weekly service from 
the latter port to Bombay. 

2, CONSTANTINOPLE—every Saturday, 5 p.m. 
3. SYRIAN PORTS twice a month, viz.:—Every 

second Thursday, at noon, vid Naples and Alexandria, 
from 2nd March, and every second Friday, at noon, 
vid 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 llth March, by the Con- 
stantinople Line. 

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-Agency, 51 Pall-mall, 8.W. 

EIGHT PRIZE MEDALS. 
os 

- manufactured without PHOSPHORUS 
re perfectly harmless to the OPERATIVES Ar not aly Spntannse Conus ! @ i Ligh t only a my eous Combustion 

DINNEFORD’S MAGNESIA. 
The Medical Profession, for over Forty Years, have 

approved of this pure solution as the best 

remedy for 

ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants. 

DINNEFORD'S MAGNESIA. 
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JLLAMY, SMITH, AND CO. | aon 

Be dithe rl tengo flo THE NATIONAL BANK OF SCOTLAND, ea 
free:— cr Per Dozen.———_, LI MITE D. | aa rr 

Good Dineet inna Sherry is iss 60s on 9 Incorporated by Royal Charter and Act of Parliament. | ee ‘ 

High-class Ports ... ... «- Ste one om 4S om ESTABLISHED 1925, heise 
Good Sound Claret 18s 2s 2s ie HEAD OFFICE—Eprnsureu. : oS fy 

Chnpagne Sis Ae foe Soe Zee Be Capital, £5,000,000. Paid up, £1,000,000, _ Reserve Fund" .8545,000. <i 
Vag Old vil an hh Wik “caves, Ports, and LONDON OFFICE-87 Nicholas lane, Lombard street, B.C. | Ee | 

Senn? per cout dhcout fr cah~slamy, Smith, | Su ngareg ACCOUNTS are kop aereealy to wna custom oi 
DENIN SULAR AND ORIENTAL | tome and forsien travelling azo for vsscsr parpnee’ TSO sll acts of the World are irsed for east 

S. N. COMPANY. all deseriptions of Securities pool taken charge of, Dividends Collected, and Investments and Sales of | ty et 

DoE OCT ot eR THALIAN “1 | description of Banking business connectsa with Bootiand feat tenia hes throughout Scotland, every fitted 
Repvucep RATES “or PASSAGE Money. cents 
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THE LONDON LIBRARY, 
12 ST JAMES’S SQUARE, 8.W. 

PRESIDENT—Lord Houghton. 
Vick-PRESIDENTS—Rt. Hon. W. E. Gladstone, M.P.; E. H. Bunbury, Esq.,; Alfred Tennyson, Esq. 

TreustEEs—Lord Houghton, Earl of Carnarvon, Earl of Rosebery. 
CoMMITTEE, 

Sydney Gedge, Esq. 
Professor Gladstone. 
¥. Harrison, Esq. 
C. M. Kennedy, Esq., C.B. 
Rev. Stanley Leathes, D.D. j 
W. Watkiss Lloyd, Esq. 

Rev. E. E. Estcourt. H. Maxwell Lyte, Esq. Herbert Spencer, Esq. 
H, W. Freeland, Esq. St George Mivart, Esq. Leslie Stephen, Esq. 
The Library contains 90,000 Volumes of Ancient and Modern Literature, in various Languages. 

Subscription, £3 a Year; or £2, with Entrance-fee of £6; Life Membership, £26. Fifteen Volumes are 
allowed to Country and Ten to Town Members. Reading-rooms open from Ten to Half-past Six. 
Catalogue, New Edition, 1875 (1,062 pp.), price 16s; to Members, 12s. Prospectuses on Ayplication. 

ROBERT HARRISON, Secretary and Librarian. 

Sir Henry Barkly, K.C.B. 
F. W. Burton, Esq. 
Ven. Archdeacon Cheetham. 
J. C. Conybeare, Esq. 
W. J. Courthope, Esq. 
H. R. Droop, Esq. 

J. Cotter Morison, Esq. 
Dr Munk. 
Rev. Mark Pattison. 
F. Pollock, Esq. 
Rey. Dr Reynolds. 
Rev. Dr Rigg. 

LAND 

JAMES ROBERTSON, Manager in London, 

EMIGRATION TO THE 
CANADIAN NORTH WEST. 

The CANADIAN PACIFIC RAILWAY COMPANY (under contract with the 
Dominion Government t) complete and work a Transcontinental line of railway 
to the Pacific Ocean) offer for SALE FARMING and GRAZING LANDS in the 
Fertile Belt of the North West along the line of Railway and its branches to 
actual settlers, at 10s. sterling per acre, payable in annual instalments, but 
subject to a rebate of 5s. per acre for cultivation of one half within four years 
from date of purchase, 
Purchasers will have the additional advantage of paying for these lands in 

the Land Grant Bonds of the Company which will be accepted at a premium 
10 per cent. above par, and accrued interest allowed. These Bonds in 
denominations of $1000 bearing 5 per cent. interest, can at present be 
obtained through the Bank of Montreal, 9, Birchin Lane, London, at the 
price of par and accrued interest. ; 

For further information respecting the Country, proof of its Agricultural and 
Stock-raising Capabilities, the way and cost of reaching it, &c., apply to 
the CANADIAN PACIFIC RAILWAY COMPANY, Bartholomew House, 
Landon. E.0. 7 
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THE SILICATE PAINT COMPANY, 

(J. B. ORR & Co., Proprietors) 

SOLE MANUFACTURERS AND PATENTEES OF 

“CHARLTON WHITE, 
(ORR’s PATENT) 

a Washable Distemper, 

eee pS NSD nO 
i 
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“DURESCO,” 
Silicate Paints and Colours. 

LONDON OFFICE—46 CANNON STREET. Works: . i 

LIVE RPOOL—32 Seen sTRFET. CHARLTON, vy 

GLASGOW—173a Sr VincENT STREET. LONDON. hi 
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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. wi 

Each Cask of Pure White Zinc is Stamped—* Hussucr’s, Lonpon, Patent. 

BUCK’S PREPARED LIQUID PAINTS. 
These Pisin tes in 1 Ib, 21b, 3 Ib, 41b, 7 lb, and 141b 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, &e. 

HUBBUCK’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. on 

HUBBUCK’S ANTI-OXIDATION COMPOSITI . 
For coating Iron and Wood 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 V 
‘Are the Best and therefore the Cheapest, and are properly packed for 

Exportation to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 
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Banks, Xe. 
[MPERIAL BANK OF CANADa. 

Heap Orrice—Toronto. 
Branches in,Ontario and Manitoba. 

Capital Paid-up, $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. WILKIE, Cashier. 
Wellington street, and Leader lane, 

Toronto, April 6, 1882. 

THE COLONIAL BANK OF 
NEW ZEALAND 

I ted by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, £400,000; Reserve Fund, £31,000, 
Senher of Proprietors 1,782. 

Lowpow Orrice—No. 13 Moorgate street, E.C. 
DRAFTS issued and Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 

of interest. Present rate 5 per cent. for 12, 24, or 36 
months certain. 

DAVID MACKIE, Manager. 

BANK of NEW SOUTH WALES, 
Established in 1817. 

Lonpow Orrice—64 Old Broad street. 
Capital paid up ..........++++.£1,000,000 
iomuree teal £500,000 

! 

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 Secretary. 

[ON 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 

iated and purchased. 
a received for fixed periods on terms to be 

ascertained on application. 
OHN SUTHERLAND. Secretary. 

‘ 
HE BANK OF AFRICA 

(Limited). 
Hrap 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- 

East London, Fauresmith, Graaf Reinet, 
Jagersfontein, Middelburg, 

Queenstown, Rouxville, Tarkastad, Uitenhage, 
Winburg. 
GENERAL ManaGER— JAMES SIMPSON, Port 

Elizabeth. 
Drafts issued, Bills negotiated and collected, and 

all other Banking business transacted with the 
Colony. 

Deposits received for one, two, or three years, at 
rates which may be ascertained on application. 

JOHN MORRISON, London Manager. 

span, 
Graham’s Town, 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $5,000,000, __ All paid up. 
Reserve Fund, $2,100,000. 

Court or DrrREcroRS se Heap OFFICE IN Hone 
ONG. 

ComMITTEE 1n LONDON. 
A. H Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibk and Co.) 
Albert Deacon, Esq. (of Messrs E. and A. Deacon.) 

ManaGER—David McLean. 
BayxeErs—London and County Banking Company, 

Limited. 
BRANCHES AND AGENCIES. 

Amoy. Hiogo. Saigon. 
Batavia. London, San Francisco 
Bombay. Lyons. Shanghai, 
Calcutta. 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 also reteive Deposits for fixed periods, at rates 
var — the period of deposit. 
The rporation issue Letters of Credit and Cir. 

cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers, 
They open Current Accounts for the convenience 
< as returning from China, Japan, and 

They also undertake the Agency 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 —— of the advice of meet- 

ing in Hong Kong, he'd in February and August. 
Transfer deeds, powers of attorney, and other 

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 NEW ZEALAND. 
(Incorporated by Act of General Assembly , 

29th July, 1861.) 
Bankers to the New Zealand Government. 

Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £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 upwards, rates and particulars of which can be 
ascertained on cae 

F. LARKWORTHY, Managing Director. 
No. Queen Victoria street, Mansion 

House, E.C 

BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 

Heap Orrice—54 Old Broad street, London, E.0, 

CIA iscdsccticcecces need 
Reserve fund 

DRAFTS or LETTERS of CREDIT issued on 
demand on the Bank’s Branches in SOUTH AUS- 

ae also on the WESTERN AUSTRALIAN 

BILLS on both Colonies negotiated and sent for 
Collection. 

WM. G. CUTHBERTSON, General Manager. 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia, 

Capital, £1,000,000. Paid-up, £800,000, 
Reserve fund, £300,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking busmess of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

THOMAS F. ROBERTS, Acting 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, London, E.C. 

£ 
Subscribed capital ..............ssc0+08 000,000 
REED CONN i. ckcvnsccsncscrccessesecs 1,000,000 
PTE cwesevessissindesiagisctccien 20,000 

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 BANK OF BRITISH 

NORTH AMERICA. 
Incorporated by Royal Charter. 

Paid-up Capital, ONE MILLION STERLING. 
GRANTS LETTERS of CREDIT on its Branches 

in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada); and its Agents in New York, Chicago, San 
Francisco,and Portland (Oregon), payable on presen- 
tation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Board, 

A. G. WALLIS, Secretary. 
3 Clement’s lane, Lombard street, London, E.C. 

THE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833. 

Carita, £1,000,000. ResERVE Funp, £170,000, 
Heap Orrice—Nicholas lane, Lombard street, London, 
BrRancuEs in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 
CurRRENT Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BILLs 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 Purcnases 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. 

a TR i 

[NION BANK OF AUSTRALIA 

[ May 6, 1889. 

imited). Established 1 
Paid-up capital ...... “ 
EG BN i sit cingsSaiiesee (= daek ca 
Reserve liability of proprietors ... 3,000 LETTERS of CREDIT and BILLS on DEMAND 

- at _— a ~~ = granted on the Bank's 
ranches throughow e Coloni i Zealand pss ri, ies of Australia, New 

S on the Colonies ar t colletion ; e negotiated and sent for 

EPOSITS are received at this Of 
periods, on terms which may be ascertained ae 
cation. 

W. R. MEWBURN, 
1 Bank buildings, Lothbury, London Reet 

A} 

HE UNION BANK OF SPAIN 
AND ENGLAND (Limited). 

HEAD OrFIcE—21 Old Broad street, E.0, 
Maprip Brancu—3 Calle de Barbadores, 

Capital, £1,000,000. Subscribed Capital, £500,000, 
Paid-up Capital, £125,375. 

BOARD OF DIRECTORS. 
In Lonpvon. 

Hanbury Barclay, Esq. 
Bernard Tindal Bosanquet, Esq. 
Joseph Hucks Gibbs, Esq. 
W. H. O’Shea, Esq., M.P. 
C. Rozenraad, Esq. 
John Glas Sandeman, Esq. 
Joseph Sebag, Esq. 
Robert W. Willis, Esq. 

In Maprrp. 
Senor Don Hipolito Finat. 
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. 
COUPONS OF THE NEW FOUR PER CENT | 

oa LOAN COLLECTED ON FAVOURABLE | 

Current accounts opened. Bills negotiated and 
collected. DEPOSITS received until 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, &c., effected, and every description of Banking | 
business transacted. 

Office hours, 10 to 3; Saturdays, 10 to 1. 
ale By order of the Board. 

Mosco W DISCOUNT 
MOSCOW. 

BALANCE per 1/13 April, 1882. 

OOOO eee teweeetene 

BA) ’ 

ASSETs, Rbls. epks | 

Ca RAE si siiestianinisisciicitiaiepeaiies . 666,680 22 
CR OE RING svi vinden vncscccdstacpnccstanscotie 1,451,000 00 : 

State Bank receipts.............0sseeerescee 36,063 44 | 4 

Treasury bonds at short dates............ 10,009 00 

Bills discounted :— 

(a) Bills with several en- 

dorsements ......... 

(>) Bills with one signa- 

ture against addi- 

tional security in 

stocks and shares... 

Rbls. cpk:. 

7,385,865 95 

28,544 92 
7,714,411 87, 

Advances on securities 4,336,496 70 | COO OE Tee eee ee eeeeeneeee 

Government and other stocks bearing 

ROI ora cdecsncivecatysveasiaundineedececetaee 2,060,334 ss 

POORER TAS | iiiesseoi nti ; 771,753 69 

PROC I csi vs cissicoues cvtccdecnscial 80,700 00 | 

MAVERMOD BOB 5550 5s.is.c.00csscconstateviclees 1,900 00 | 
Mercantile expenses to date .............05 44,542 27 

Furniture and fixtures...........cececcssssses 7,700 00 

SURELY GORDON  siiersccsscsesssesvedceave te 147,059 91 

17,328,642 45 
LIABILITIES. Rbls. cpks 

Capital Ol Gi ..ccseciescssassstestovceeeseets . 3,000,000 00 
Ramer ve CONG ni escssis diveadscchasvcdeacoutt 265,810 92 
Deposits :— Rbls. epks. 

(a) Incurrent accounts 6,507,169 06 

(b) At call and short 

notice 

(c) For fixed periods ... 
511,967 99 

3,914,089 47 
10,933,226 52 

Special account with State Bank against 

WF IG ai Alinta ; 500 00 
Foreign accounts ..........c..seccsscsceeseees . 2,110,110 08 
hemongbel WHMIS. is seccsccsssecicssaacdviassosts 300 00 3 
Unclaimed dividend .............ccssseeseee ‘ 1,510 50 
Interest on deposits .......... sles aeailloiiad . :112,820 19 
Interest, commission, &c., for 1882 ...... 233,563 57 
Sundry creditors ...cccccvcecsessreseree 670,800 68 

JOSEPH GILLOTT’S 

STEEL PENS. 
Sold by all Stationers throughout the World. 

GOLD MEDAL. PARIS 1878 

——— 
I —_—~ 
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SITUATION DE LA 

BANQUE D’>ESCOMPTE 
ST-PETERSBOURG, 

Au ler Avril, 1882. 

ACTIF. 

oe. eee 
“cou 

Cnr: A la Banque de Etat ......-..-1..ssererseeeceeseeeeeeees 

9° A d’autres établissements de crédit : 

A la Société du erédit ames du sent’ mci ee 

Pe R. Cc. 
8,376,377 95 

a, 
de St-Pétersbourg . ianloinataea 291 77 

b. A la Société de erédit mutuel ... a 597 35 

c. A la Banque de commerce privée de St-Pétersbourg ... ae 137 14 

d. A la Banque Internationale de commerce de St- 
Pétersbour?z ... ciate ea cele 1,256 87 

e. A la Banque de commerce Volga-Kama... 602 30 

f. Ala Banque de Commerce de Varsovie, succursale & a Bt 
Pétersbourg . ae a 378 68 

g. A la Banque russe pour ‘le comm. étranger .. 709 31 

te de lettres de change munies d’au moins deux signatures ...................., 
seen de valeurs sorties au tirage et de — Pidecniavssacacidesaduinccerwe eer 

Escompte d’effets de commerce de formes diverses .. vom 
tissement (1): 

aie fonds de I’Etat et de valeurs garanties par le gouvernement ... 

D’actions, obligations et lettres de gage non ee ™ le 

ouvernement. .. . seeee 
2p alle précieux ‘et de bons de Yad. des 1 RE ce 
D’engagements 4 époque déterminée . 

R. c. 
11,575,149 48 

8,425,690 14 
11,476 24 

179,427 57 

Bons de l’administration des mines, or et es en monnaie et a oe 
a la Banque ..... 

Fonds publics appartenant ala Banque : 

1° Fonds publics et valeurs garanties par le gouvernement ...... 8,620,199 35 
2° Actions, obligations et es de ae non a - le 

gouvernement pbisaties vials 282,656 96 

Effets sur l’étranger ...... 
Correspondants de la Banque: 

1° Leurs comptes (loro). 
a, Crédits sur nantissement : R. Cc. 

1° De valeurs garanties par le Penn 3,083,863 66 
2° De valeurs non garanties .. Saraieed 195,574 70 
8° D’engagements de commerce ........ 1,442,343 70 

b. Crédits & découvert 770,101 10 

2° Comptes de la Banque (nostro) : 
a, Secumih Wades eee par les Serene ala — 

position de la Banque... 367,035 73 
b. Lett. de change remises & Tencaissement... 247,569 23 

Avances échues sur nantissement ......cc..sccceeeeceeee cee cen eee cesses eeeeee Pieacs 
Frais et débours & récupérer...........c.cccescesccnceeceeceeceereecesseeeees Fee 

Frais généraux pour 1881 ..........0.scescossesccccccccansccescsencescscseccesses 368,424 46 
e Ditto at FOG cvcseccivcccdecascdercincencanqetndelavdcs werkedtiavestta 89,612 28 

Comps CramNE on... voc ccc cocicdece coswsctsdenscscasnecsquscesautes 
IID os incurs cnshie -<avtineaaihadunntn 

ee 
Clamiied spatial... ccccascpsccvar convermencap cactensakateeshoebips ust iducds sue cdsbaseuvecsedcus oAkaiual 
Capital de réserve .... sabad scl cbc ude sh¥sds aad ade Requests sab evecsteay ablcbene 
Fonds pour la remonte de limmeuble... eas 
Dépits : R. Cc. 
= En comptes-courants... Lat, 252 5, aid dcasbereudn wbisullided!”” SIE 
2° Sur demande ...... Sc ics cahawtwaeal sda tutith Meiehndvonstibiydl ,281 66 
3° A échéance déterminée .. 10,202 — 

Correspondants de la Banque: 
1° Leurs comptes (loro) : 

a, Sommes libres, tenues par la Banque 4 la ee 
des correspondants Recsee sts wee 6,176,458 91 

b. Lettres de change regues & Pencaissement .................. 1,961,823 02 

2° Comptes de la pea 9 oer 
Sommes dues Banque.. 

Effets & payer ...... ae on 
videndes non encore ayés A ee! 

Tateese ce non encore payés .. on an 
BR. ¢. 

Intéréts et commission pour 1881 1,976,749 77 Ditto 1882 446,450 
Compiles transiteleta 8) 02 25 DE. 1G, sti gubihee 

__) ¥ compris avances remboursables & demande (on call) 16,120,267 r. 38 c. 

AUSTRALIAN MORTGAGE KINABAN’S 
LAND AND FINANCE COMPANY (Limited). 

aserns — A. ca ow 
5 EAD Orrice—Lon 

Capital Subscribed, £1,750,000. Capital Paid-up, 

Reserve Fund (Consols £275,000 
rie arcuEs— Melbourne, Sydney, and Geelong. 

KINAHAN'S 

w& 6 
724,791 — 

20,191,743 38 

32,001 75 

8,902,856 21 
917,644 09 

5,491,883 16 

614,604 96 
74,625 — 
8,027 68 

458,036 74 
1,245,568 10 
898,242 60 

46, a 452 rr 

10,000,000 — 
2,099,595 13 

21,574 04 

17,324,995 20 

7,538,281 93 

6,988,189 24 
120,642 22 

7,352 43 
38 88 

2,423,200 46 
186,583 19 

46,710,452 72 

LL WHISKY. 

LL _. WHISKY. 
Mild and Mellow, Delicious and very 

ersally recommended by the Pro- 

Co DEpeST URE er Pes oa WHISKY. tae “4 ah 2, Payable ae pon Hall at Half yeu ae KINAHAN'S | L at LL HIS 

Terninble Debris apa aock Dabentare are KINAHAN'’S LL WHISKY. 
ht Gaini CAIRD, Secretary. 

123 Bishopsgate street Within, London, HC 
—— 

ee ee 
Exhibition, 1878; Dublin Ex- 

20 Great Titchfield 

BIRMINGHAM ¢ CORPORATION 

Sessa eivtia dhdlcih cite annum, payable Half- 
SS the Bank of England, on Ist January and 

y. 
SECOND ISSUE of £1,000,000 STOCK. 

Authorised by Acts = =a Vict., ¢. 178, and 44 and 

Minimum Price of Issue £99 per cent. 

The First Dividend, being Six Months’ Interest, being 
payable Ist July, 1882. 

Trustees or other persons for the time being hint 
power to invest any moneys in nominal debentures oF 
nominal debenture stock issued under the Local 
Loans Act, 1875, are authorised to invest in stock 
issued under these Acts. 

THE BANK OF ENGLAND give notice, that by 
arrangements made with the Corporation of Bir- 
mingham, under the provisions of the Act 44 and 45 
Vict., c. 638, and in pursuance of Resolutions of the 
Town Council of Birmi ham, they are authorised to 
receive tenders for One Million of Birmingham Cor- 
poration stock, bearing interest at £3 lis per centum 

annum, payable a at the Bank of 
Teton or any of the Country Branches. 

The stock will be redeemable at par on or after the 
17th day of May, 1946, at the option of the Corpora- 
tion, upon one year’s previous notice having been 
given by public Gavetiement, 

The books of the Birmingham Corporation stock 
are kept at the Bank of England, where all 
ments and transfers are made; and holders ot ine 
ays have the option of taking ‘out stock certificates 
to bearer, transferable by delivery, with coupons 
attached, at the same rate of charge as in the case of 
Government stock. 

Dividend warrants are transmitted by post when 
desired. 

Transfers and stock certificates to bearer are free 
from stamp duty. 
The securities vot the stock are the Borough Fund 

and Borough Rate, the Borough Improvement Rate 
— rates are unlimited in amount), the Street 
mprovement Rate, the Water and Gas undertakings 

of the Borough, and the revenues of other estates of 
the Corporation, the capital value of the latter 
estimated by the Corporation at upwards 

#fue present i t issue of £1,000,000 of stock is for the 
— of pa off that amount of the Corporation 
lebt, now upon mortgages matured or about 

maturing. 
The outstanding debt of the Co: ion is now 

£6,700,000. This sum includes £2,000,000 of stock 
poe Sow gen and also £2,721,665 6s 3d, being the 
capi! value at 25 . purchase of Gas and 
Water annuities. The Net Revenue of the Corpora- 
tion from its Gas and Water unde and from 
its other eee after providing for the above 
-—— annuities, : about £1,000,000. 

Provision is made by the Corporation under the 
several Acts of Parliament for the redemption of 
this debt, the necessary returns being hed to 
the Local Government Board. amount now 
annually placed to the Sinking Fund is about £64,000, 
and there is a sum of £100, at the credit of the 
Reserve Funds of the Gas and Water under ‘takings. 
Tenders will be received for the whole or any 

of the stock at the Chief Cashier’s Office, Bank of 
es on Thursday, llth May, 1882, before One 

Tenders may be for sums of not less 
than £1 , or multiples thereof, and must state what 
amount of money, not including’ fractions of a shilli 
other than sixpence, will be given for every £100 
stock. Tenders by the same person, at various ortein, 
must be made out and delivered separately. 
The minimum price, below which no tender will be 

nomen, has seem fixed at £99 for every £100 of 

A deposit of £5 per cent. upon the amount of stock 
tendered for must be paid at the time of the delivery 
of the tender, and the deposit must not be enclosed 
in the tender. Where no allotment is made the 
amount of the deposit will be returned ; and in case 
of partial allotment, the balance of the deposit will 
be applied towards the first instalmen 
The dates at which the further a= ree on account 

of the Loan will be required are as follows:-— 
On Friday, the 19th May, 1882, - much ef the 

amount ered and as, when added to the 
sit, will leave Soventp ave Font meted to be 

paid for each Hundred P 
On Tuesday, the 13th Sean 3 is “O05 per cent, ; 
On Thursday, the 20th July, 1882, £25 per cent. ; 
On Thursday, the 2ath August, 1882, £25 per cent. ; 

but those who so desire may, on and after the 19th 
May, 1882, pay up in full, and will be allowed a dis- 
count at the rate of £3 10s per cent. per annuum upon 
the anticipated Sone yments. In case of default in the 
payment of any instalment at its proper date the de- 

and instalments previously paid will be liable 
to forfeiture. 
In the event of the receipt of tenders at or above 

the um price for a r amount than that 
yocpeess eee oe tenders at the lowest price 

will be subject to a pro raté diminution. 
aa will be payable Ist Jannary and ist July 
ae ee months’ interest being payable Ist 
y, 1882. 

Scrip certificates to ea pon attached 
le Ist July. iy, 1882, will 

in due course be Sebeunn at the Chief Cashier’s 
pope Bank of England, in exchange for the letters 
of allotment. 

se ve bat scrip paid ub wreail may forthwith 1882, up in 
be 
rd unless made the 

ated form, which may be obtained at the Chief 

eons Seartlleas, Marsal and ; of Messrs 
oe 4 Lombard street, London, 

aa at the Borough Treasurer's Office, 

ao of London, 
2nd , 1832. 
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yet byany means reached. It is the best accumulator I am acquainted w 
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THE INDIAN AND ORIENTAL ELECTRICAL STORAGE, AND WORKS COMPANY, LIMITED, 

EPORT OF Mr Pr F, R S 

To the Secretary, Eastern Electric Light and Power Company, Ff : 

i going i i ils Te ig inion I have already expressed of this really wonderful cell. The limits of its capabiliti “ Without going into technical details, I confirm the high opinion ith, My detail ed report shall be forwarded when completed.” CROMWEL' Pe ities are not 

| May 6, 1889. 

Limited, Re the Sellon Volekmar Battery. 

uF. VARLEY 

The LIST of APPLICATIONS will be CLOSED on or before WEDNESDAY, — 
May 10, 1882. 

THE INDIAN AND ORIENTAL ELECTRICAL STORAGE 
AND WORKS COMPANY, LIMITED. 

CAPITAL, £400,000, 
TN 80,000 SHARES OF £5 BACH. 

First Issue, £200,000, in 40,000 shares of £5 each, of which 10,000 shares are reserved for future payment to the vendors, 
at the option of the Company. 

Amount payable on application, £1; amount payable on allotment, £1; and the balnnee by calls as required ; 
but the first call will not be made within sie months. 

DIRECTORS. 
Ernest Noel, Esq., M.P., 29a Grosvenor square, W., Chairman. Chair- 
man of the Eastern Electric Light and Power Company, Limited. 

The Right Hon. the Earl of Crawford and Balearres, 47 Brook street, 
W., Chairman of the “Brush” Electric Light and Power Company of 
Scotland, Limited. ; 

Alexander McArthur, Esq., M.P. (Messrs W. and A. McArthur), Silk 
street, E.C. 

Major Charles H. Strutt (now in India), Managing Director of the 
astern Electric Light and Power Company, Limited. 

J. S. Trotter, Esq., 2 Walton street, 8.W. 
* W. M. Bullivant, Esq. (Messrs Bullivant and Co.), 72 Mark lane, E.C,, 

Director of the Anglo-American Brush Electric Light Corporation, 
Limited. 

* Colonel F. G. Steuart, 14 St James’s square, 8.W., Director of the 
Hammond Electric Light and Power Supply Company, Limited, 

* These gentlemen being Directors of the Electrical Power Stora 
Company, Limited (the vendors), it is intended that they shall not join 
the Board until after the allotment. 

BANKERS—Messrs Brown, Janson, and Co., 62 King William street, E.C. 
SOLICITORS— Messrs Trinders and Curtis Hayward, 14 St Helen’s place, E.C. 

CONSULTING ELECTRICAN AND ENGINEER—Latimer Clark, Esq., M.I.C.E., 6 Westminster chambers, W. 
BROKERS—Messrs Foster and Braithwaite, 27 Austinfriars, E.C. 

AUDITORS—Messrs Deloitte, Dever, Griffiths, and Co., Chartered Accountants. 
SECRETARY—H. Cleland Heywood. 

OFFICES—Winchester House, Old Broad street, London, E.C. 

PROSP 
This Company is formed for the purpose of introducing into the East 

the latest discoveries made in the scientific world, more especially those 
regarding the storage and utilisation of electricity. 

ith this view the Company has first acquired from the Electrical 
Power Storage Compuny, Limited, their patents or rights for India, 
Ceylon, the Straits Settlements, Egypt, and Malta, and in the secondary 
batteries, the inventions of Messrs Sellon, Swan, and Volckmar, together 
with all improvements they may make from time to time. 

The system of electric lighting which has succeeded best in England 
has already been introduced into India, Egypt and Malta, with rapidity 
and success, by the Eastern Electrie Light and Power Company, and its 
operations are being further extended into the Straits Settlements and 
Ceylon, where negotiations for large and important contracts are now 
pending. The shares of the Eastern Company, on which £3 have been 
paid, are now quoted at £4, or a premium of over 30 per cent. 

It is now generally conceded that there exists in the East an almost 
illimitable scope for lighting under the incandescent system, and further 
that, alike on the grounds of security and economy, the use of what is 
known as secondary batteries is indispensable to the attainment of perfec- 
tion in that class of lighting ; for, while incandescent lighting is capable 
unaided of competing successfully with other modes of illumination, it at 
once assumes a position of far more assured ascendancy when it is com- 
bined with the use of storage batteries, preventing alike all possibility of 
mishap or risk of waste in the supply of the light-producing power. 

The dynamo electric machines of C. F. Brush and other inventors are 
now in operation in all quarters of the globe. In an exhaustive experi- 
ment made with a “ Brush” dynamo electric machine no less than 35 of 
the 2,000 candle-power arc lamps were maintained in perfect efficiency on 
a circuit of 20 miles, the conductor employed being the ordinary small 
cable used by machines supplying only one or two lamps on a circuit. 
This experiment proved to demonstration the possibility of conveying 
power by an electric current with a small and inexpensive conductor over 
a distance previously supposed to be unattainable by such means, thus 
enabling advantage to be taken of the abundant supply of water and other 
motive power. The invention of the Sellon-Volckmar battery will now 
enable power to be forwarded to, and received at great distances, and to 
be economically distributed in quantities of great or minute magnitude 
according to the exigencies of the occasion. The Directors have obtained 
independent reports from Mr Cromwell F. Varley, F.R.S., and Messrs 
Clark, Forde, and Co., in confirmation of the merits of the invention. 

In electric lighting alone, therefore, large and lucrative employment is 
certain. It is believed, however, that there is a far wider field open for 
the employment of capital as regards the generation, storage, and distri- 
bution of electrical power. Throughout the vast area of territories in 
which this Company’s operations will be extended scientific and en- 
gineering inventions are but in their infancy. Among the many densely- 
populated cities of the East, only one or two are provided with adequate 
means of locomotion, such as are afferded in European and American 
cities by local railways, tramways, public conveyances, &c., and any 
attempt at their introduction has met with signal success. Again, the 
establishment of the extensive new cotton mills in India points to the 
sure and rapid development of manufacturing energy in the East, bring- 
ing with it the al for engineering and mechanical appliances and 
oenye in which electricity will daily assume a more prominent 

position. 
In a speech made by Mr J. 8. Sellon (the Vice-Chairman of the Anglo- 

American Brush Electric Light Corporation, and one of the inventors of 
the Sellon-Volckmar battery), on the occasion of the first publie demon- 

| stration of the battery at the Crystal Palace, he stated that, beyond a 
very small circle of friends, no mention had ever been made of what had 
been achieved—no public announcements or notices of any kind had ever 
been put forward—that the Company, with a capital of £800,000 for the 
exploitation of these secondary batteries throughout the world, was 
formed, and the whole of the capital which had so far been offered for 
subscription had been taken amongst his own circle of private friends 
within a few hours, and would have been subscribed three or even ten 
times over; in fact, his great difficulty had been in cutting down his 
friends’ demands. This explains why public attention has mo yet been 
ee 
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more prominently called to the establishment and operations of the 
Electrical Power Storage Company. 

The terms of purchase by this Company from the Electrical Power 
Storage Company, Limited, of all the patents and rights for India, Ceylon, 
the Straits Settlements, Egypt, and Malta Rogeties with the licence t0 
manufacture, after a period of one year from this date, batteries in 
England for use in those countries), is the sum of £75,090, payable as to 
£25,000 in cash on the completion of the agreement, and as to £50,000 
within a period of 12 months, either in cash or fully paid-up shares, at 
the option of the Directors. In the meantime, the Electrical Power 
Storage Company is bound to supply the orders of this Company at 
greatly reduced prices. A royalty i horse-power will also be paid on 
the cells purchased or manufactured by this Company, terminable, how- 
ever, when the total royalties amount to £25,000. This Company is also 
entitled to purchase at a fixed proportionate amount all patents or 
improvements acquired by the Electrical Power Storage Company other 
than those above mentioned. 

One of the conditions of the purchase is an indemnity against an 
—, for infringement of patents which may be made within a define 

riod. 
No promotion money whatever, excepting customary brokerage, will be 

paid in respect of this Company. 
A working agreement has been entered into with the Eastern Electric 

Light and Power Company, Limited (which is hereafter referred to as the 
Eastern Company), by which, in consideration of this Company licensing 
the use by the Eastern Company within the territories embraced in the 
field of operation of this Company of all the batteries purchased from this 
Company or its assignees, and agreeing to allow to the Eastern Company 
the maximum discount on purchases, the Eastern Company reciproca 
accords to this Company the license to use in all such territories the Bru 
dynamo machines, and agrees to allow to this Company its maximum dis- 
count. This arrangement secures in reality to each Company what is 
known in treaties as a “ most favoured nation clause,” and it is of special 
value to this Company because of the power which (as already explained) 
the Brush Machine has of conveying currents over great distances, As@ 
further consideration, for this agreement the Eastern Company guar- 
antees the payment of the necessary preliminary expenses of this Com- 
pany. 

In estimating the profits to be made from a manufacture, the monopoly 
of which is secured by a patent, it is undesirable to enter into details of 
cost. It is intended, without delay, to construct electrical railways and 
tramways, and it is obvious that the profit to the Company must not be 
regarded as limited only to the sale or hire of secondary batteries for 
electric lighting or kindred purposes, The Eastern Company is 
to give an order at once for batteries to store an equivalent of 3, 
power. 

It is not intended for the present to call up more than £2 per share, 
whieh, after payment of £25,000 to the vendors, would leave available for 
working capital a sum of £35,000. As the business of the Company 
requires additional capital so further calls will be made. 

The only agreements entered into are those referred to above, viz. :— 

1. An agreement dated 4th May, 1882, between the Electrical Power 
Storage Company, Limited, of the one part, and the Company 
of the other pert. J 

2. An agreement dated 4th May, 1882, between the Eastern Electric 
Light and Power Company, Limited, of the one part, and the 
Company of the otker part. 

The agreements and the memorandum and articles of association of the 
Company may be seen at the office of the solicitors. ‘ 
Where no allotment is made the deposit will be returned, and if 

smaller number of shares be allotted than applied for the surplus of the 
deposit will be applicable to the payment of the amount due on allotment. 
If any instalment is not duly , the allotment will be liable to be}. 
cancelled and payments previously made to be forfeited. 

Applications for shares must be made in the form accompanying Oe | 
prospectus, and lodged, with the deposit of £1 per share, with 

orse- 


