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FOUR PER CENT. ' 

Tuat the Bank rate could not be kept at 44 per cent., but 
would be promptly moved down to 4 per cent. was, as we 
pointed out last week, a foregone conclusion. It is true 
that the monetary outlook is not altogether satisfactory. 
The stringency in New York, the demoralisation of the 
Berlin bourse, and the critical state of affairs in the Argen- 
tine Republic may each or all of them cause gold to be 
taken hence ; and it is quite certain that after the turn of 
the quarter the expansion of the home circulation will draw 
largely upon the Bank resources. For our part, we are not 
inclined to think that large demands for gold for export 
are imminent. ‘The New York market will be relieved at 
the beginning of the quarter by the distribution of dividend 
moneys ; things are settling down at Berlin ; and, however 
much Argentina may need gold, she has not the power to 
draw it from this side without floating new loans, which 
she is too discredited to be able to do at present. Still, the 
outlook is so uncertain, that the Bank directors would 
probably be disposed to keep rates up if they could. 
But they cannot. They have not, now that the end of the 
quarter is at hand, sufficient power over the market to 
prevent the outside rates from falling away, and with their 
reserve standing at close upon £17,000,000, they are not 
justified in keeping their own rate so high above the real 
value of money as to make it oppressive, for it is still the 
standard by which banking charges throughout the country 
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are regulated. Some are already discussing the proba- 
bility of a further reduction in the course of a few weeks, 
but such discussion is premature. It is necessary to wait 

for a little and see how events shape themselves before 

any sound opinion as to the probable course of the market 
can be formed. 

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

| | - Three Weeks A Month 
| Yesterday. Last ies sighs Ace. Three eeka on 

Ago. | Ago. 

te % | % % % 
Benkrate.., 4 | 44 | 5 | .. 1 -£ 
Market rate 2 3h 3B! AE 

LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below), 

| i 

| Yesterday. - Week. | A Fort- Three Weeks A Month 
| might Ago. | Ago. Ago. 

te * he he % 
With Paris ...... + 2 + i + 1} + 2 | + 2 

_ Deen = £ - + | eS 
» Amsterdam + § | + 3 +13 | +2 | + 2 
» New York 
i i Ne ee ae tn 

RATES of EXCHANGE. 

| | 
A Fort- (Three Weeks A Month Yesterday. | Last Week. night Ago. aes. | Age. 

Per Mille. Per Mille. Per Mille. | Per Mille. | Per Mille. 
France ............, "1h for us *1 for us *1} for us | *2} fur us *3} for us 
Germany .......... 1 agst. us * for us| 14 for us } for us 2 for us 
Holland _.........! par 3 for us 1] forus | 14 for us 1 for us 
New York........ 2 ayst. us par spars | 1g for us 23 for us" 

* Thisis the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 

LORD RANDOLPH CHURCHILL. 

Lorp Ranpoten CrurcHie usually misses his spring, and 
on Tuesday night he missed it more completely even than 
usual. He made one of the ablest speeches of his life, 

with no result, except to deepen the impression of his 
political untrustworthiness. It was quite open to him 
under our party etiquettes to support Mr Jennings’ 
amendment, which, though annoying to the Government, as 
conveying a sort of rebuke, was not in itself an unjust or 
ill-conceived one. Its words were :—‘“ And, further, this 
House deems it to be its duty to record its condemnation 
of the conduct of those who are responsible for the accusa- 
tion of complicity m murder brought against Members of 
this House, discovered to be based mainly on forged 
letters, and declared by the Special Commission to be dis- 
proved.” Ifthe House of Commons endorses the judges’ 
verdict, it might fairly enough express regret for any 
injustice that verdict has condemned. Cabinet Ministers 
who are ill-treated by their party are expected to pose as 
“candid friends,” to be not a little critical, and to show 

now and then that to leave them out of office is a most 
unwise proceeding. A good speech, therefore, supporting 
Mr Jennings’ motion would have been pardoned in Lord 
Randolph Churchill, and might even have been effec- 
tive in creating an impression of moderation ; but in- 

‘| stead of this, Lord Randolph intervened, before the 
amendment came on, with a furious attack upon the 
whole policy of the Ministry in relation to the Par- 
nell Commission. He threw over his own lieutenant, 
and instead of improving Mr Smith's motion, which was 
the idea under which Mr Jennings was acting, did his best 
to induce the House to reject that motion in its entirety. 
His speech led straight to total rejection, for not only did 
he pronounce the Commission unconstitutional—which is, 
8 ng plainly, rather nonsensical, when every case 

election by bribery is tried in a nearly similar way 
—but he made a ane argument of the principle that the 
House of Commons should not review judicial decisions, 
even to sagrevs them. hat may be quite true in all but 
exceptional cases, and certainly we should not uphold 
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a departure from it, but then the only possible 

logical conclusion from that doctrine was to reject 

Mr Smith’s motion. Lord Randolph Churchill was, 

in fact, trying to turn the Government out, by re- 

opening a question settled in 1888, a question, more- 

over, on which he had not publicly expressed, though he 
had privately conveyed to the Premier, his disapproval of 

the course adopted. So clear was this intention, that his 

own lieutenant flung him over with stinging words, and 
withdrew his amendment, and the whole of his own party 

sat under his diatribe silent and disapproving. Lord 
Randolph Churchill had, in fact, broken through all the : 
etiquettes which bind parties together, not in order to do | 
any good—for it is impossible to recall the past—but 
to convince the House that it was led by men capable 
of unjust, unconstitutional, and oppressive conduct, by | 
men whom the speaker, in fact, ought never to have 
regarded, if these were his views, as worthy of his 

support. 
of their action, which it was easy enough, though per- 
fectly useless, to do, but he also condemned their motives, 
which he implicitly described as tyrannical. That is not 
the way in which candid friends comport themselves in 
Parliament, and though we should not ourselves accuse the 
speaker of giving his own party a stab in the back, we 
certainly hold that he showed himself a man on whom it is 
dangerous for any party to rely, and made his readmission 
to the Cabinet impossible. We regret that conclusion, 
because we always regret to see ability exclude itself from 
power, and had hoped to see Lord Randolph take the very 
easy route which would have made his former colleagues 
eager to request his aid. He had only to be tolerably 
patient, to support the Ministry when he could effectively, 
and to keep himself in front, and he might easily have 
succeeded Mr Smith, who is by no means wedded to duties 
which he performs successfully in a way, but for which he 
is not specially adapted. 

We do not, of course, accept for a moment the idea that 
Lord Randolph Churchill is courting the Irish Members 
with a view, on some future occasion, of competing for the 
leadership of the Gladstonian party. He fights, it is true, 
usually for his own hand, and it is hard sometimes to 
say to what party he belongs, but if he is anything he isa 
Tory Democrat, with no real affinity whatever to the 
Liberals, except a belief that the majority will rule. His 
opinions will not attract them, and his abilities are not 
sufficient to compel them to accept him. ‘They are not 
greater than those of Sir Wiiliam Harcourt, while they are 
much of the same kind, and the latter, when he has 
once engaged himself, can be relied on to adhere honestly 
to his clients. Lord Randolph is not the man_ to 
lead a defeated party step by step to power, nor, when 
in power, has he the mind so to use power as to 
make men willing to bear the monotony of seeing 
one party long in office. He is essentially a Free Lance, 
and the Liberal party is in no want of Free Lances even if 
this one brought them a greater popularity than it is pro- 
bable he would do. Lord Randolph Churchill is popular in 
places, especially in Birmingham and Paddington, where 
nothing is liked better than Conservatism made more 
lively by a flavour of wildness and democracy, but 
he has singularly little hold over the country, which 
tolerates him with a smile in all manner of responsible 
positions, but is quite unmoved, and a little relieved, 
when he moves out of them. Constituencies ask him 
to stand for them, but do not ask him to head Minis- 
tries, and keep on supporting a Cabinet he has quitted 
much as they did before. he general public reads his 
speeches on economy with interest, but does not much 
expect him to save millions, and listens to him in defence 
or in attack with an expectation of pleasure rather than 
any hope of being convinced. ‘That is not quite success 
for the clever son of a duke after sixteen years of Parlia- 
mentary life, and it will not be increased by the result 
the interesting scene of 'uesday night, though he did so 
completely outshine the ablest Irish Members in pungers 
descriptions of the results his own party had obtained by 
the Parnell Commission. They had produced nothing, he 
said, for all their labour, but Pigott ; but what did he produce 
by his elaborate speech, except a stronger belief that in his 
own mind his own party was under his own hat? 

He did not merely condemn the wisdom | 
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WESTERN AUSTRALIA. 

| Nexr week the Select Committee towhich the consideration 
of the Bill for conferring responsible government upon 
Western Australia has been referred begins its sittings. 

}| It is, then, extremely important that all who are anxious 
that the action of the mother country towards her daughter 

}| States shall be governed by reason and good sense should 
give the matter their earnest attention. The tone adopted 
by some of the speakers during the debate on the motion 

{| to refer the Bill to a Select Committee showed that there 
jj exists among a certain class of politicians a desire to 
|| abandon the principles by which our colonial policy has 

hitherto been guided, and to adopt views which, whether 
|| we may think them good or bad, are at any rate not those 

that have hitherto been sanctioned by Parliament. he 
persons who hold these opinions to which we refer are 
zealous and determined, and we may, therefore, feel certain 
that unless an effort to withstand their influence is made 
by those who adhere to the former system, a far-reaching 
change, and one not unlikely to be fraught with the most 
momentous consequences, may be effected in our colonial 
policy, and this, too, without the nation having in the 
least realised thelineofaction to whichit has beencommitted. 
Up till now the principle that has governed us in bestowing 
self-government upon the colonies has been clear and 
consistent. As soon as the point has been reached at 
which it has seemed expedient tov confer local autonomy 
upon any body of Englishmen settled beyond seas, our 
plan has been to make the grant without limitations and 
restrictions. Whatever has been given has been given 
freely, and there has been no sort of attempt to tie the 

}} hands of those whom we have sought to endow with the 
management of their own affairs. It has been held, andas 

}| we think, wisely, that if it is right to trust the colonies 
with the essentia. attributes of power, it cannot be right 
to endeavour to limit their action, even if it can be shown 
that the restrictions imposed will never be felt unless the 
colonists become bent upon adopting courses which would 
be really injurious to themselves. Up till now, then, when- 

}| ever a British colony has received responsible government, 
it has been without stint, except as regards the nominal 

}| reservation of the right of veto for the Crown. 
It is, however, now proposed by a certain portion of the 

}| leaders of English public opinion in regard to colonial 
{| matters to 
jj worked so well, and has produced such satisfactory 
{| results, and to adopt instead the plan of imposing 

reverse the policy which has hitherto 

limitations and restrictions upon the grant of re- 
~_— government to the only remaining portion of 

|| the Empire which is ever likely to demand complete 
When constitutions were granted to New 

South Wales, to Victoria, to Queensland, and to South 
j| Australia, it was considered that to endow these com- 
munities with full powers over the territories confided to 
them could never be an injury to England, and that to 
confer privileges, however great, upon a body of Englishmen 
must necessarily be for the benefit of the whole race. Now, 
however, there seems a desire to take up a very different 

People talk as if England onght not to give up 
so much to the colonists of Western Australia without 

}| getting something or other in return, and as if the mother 
country ought to be compensated for abandoning her rights 
over so large a territory. Accordingly, we have the not very 

i| edifying spectacle of semi-Socialist politicians casting about 
for means of restricting the action of the Western 

One is anxious to anticipate the possibility 
of the colony refusing to allow English immigration ; 
another, deeply concerned at the notion of parting with 
so many million acres, is desirous of placing restric- 
tions upon its alienation; while a third, who has 
: vague notions that squatters are as bad as, or worse than, 
| English landlords, is determined to prevent any risk o 
| their benefiting by the new constitution. If, then, the 
| members of the new school of colonial — are to have 

| their way, the Western Australia Act will contain a series 
of clauses such as are to be found in no other colonial 
constitution, and by means of which the free and respon- 

] sible government given with one hand will be taken away 
} with the other. Without attempting to enter into the 
} Specific restrictions desired to be imposed in the case of 

THE ECONOMIST. 

f | slightly exceed that figure. 

327 

the present Act we should like to ask what likelihood there 
is that they will be maintained for more than three or four 
years. As soon as the people of Western Australia have 
had time to study their new constitution, they will notice, 
with disgust, that in one or two important particulars they 
are in a less privileged and independent position than their 
neighbours. Considering the rivalry, not to say the 
jealousy, that exists between the various Australian com- 
munities, is it conceivable that an agitation will not be 
begun almost immediately for forcing the English Par- 
liament to relieve Western Australia of her ‘ badge of 
servitude ?” Under such circumstances, what will the 
advocates of restriction do ? Are they prepared to resist the 
demand until it ripens into an agitation for separation ? If 
they are not, then all that will be possible will be a com- 
plete surrender, and the only result of the policy of 
restriction will have been the production of a considerable 
amount of purely gratuitous friction between the mother 
country and the colony. 

But apart from these reasons, there is an argument of 
expediency, which should be most carefully considered by 
the Select Committee. ‘The Australian Federal Convention 
meets at Melbourne next January, and unless some un- 
foreseen contingency arises, it is certain that a plan for 
forming a Federal Dominion on the island continent will 
be agreed to. But if federation is to be brought about, it 
is essential that the constituent states should be possessed 
of equal powers. Each integral part of the new Dominion 
must be on the same constitutional plain as the others. If, 
then, Western Australia receives a constitution less free 
than that of her sisters, either the formation of a federation 
will be prevented, or else it will be necessary for Parliament 
to repeal the Act only elaborated by it a twelvemonth 
before. If, then, nothing else, the nearprospectof Australian 
federation forbids a limited constitution for Western 
Australia. But though we hope that the Select Committee 
will not recommend an Act less wide than that which 
established self-government in Victoria, we are perfectly 
prepared to think that it would be unwise to give the 
40,000 settlers who inhabit the Southern corner the whole 
of the old Crown Colony. All we desire to insist upon is, 
that, whatever may be the area chosen within that area, 
the powers of government shall be unrestricted. Indeed, 
there is one important reason why a large portion of what 
we now call Western Australia should not be dealt with 
at present. If the Northern portion were reserved, we 
should have wherewith to endow the new Federal Dominion 
of Australia. Nothing served to consolidate Canada more 
than the fact that the Central Government was pos- 
sessed of a large tract of country, out of which it could 
carve Lew provinces. If, then, we are able to put 
Australia in a similar position, it will help thenew Dominion 
to overcome not a few of the difficulties which she is bound | 
to encounter in the first few years of her existence. 

EE 

THE BUDGET PROSPECT. 
Ir is evident that w> must now moderate a little our | 
expectations as to the amount of the surplus which Mr | 
Goschen will be able to dispose of in his next Budget. That 
he will have a splendid surplus is certain, but it is not now 
likely to reach the extremely high figure to which there 
seemed recently reason to lope it would attain. To see 
how matters are likely to stand, it is necessary to note, first 
of all, how the revenue has been progressing. The total 
receipts for the current year up to Saturday last, includin 
the amount collected on local taxation account, amou 
to £87,516,000 ; and if as much is gathered in during the 
remainder of this year as im the corresponding period of last 
year, this total will be increased by about £6,700,000. 
This would raise the revenue for the twelve months 
to £94,200,000, and the probability is that it will 

t is true that the Customs. 
revenue has lately been comparatively inelastic, but for 
that there is an obvious reason. e Board of Trade 
returns show that the queniay of tea cleared for home con- 
sumption during January and February this year was fully 
2,000,000 lbs less than in the first two months of 1989, and 
this is just what might be 7 because dealers in tea 
think there is a possibility of the duty being reduced, and 
consequently clear as little as le. gp they will t 

| 
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become more and more inclined to hold back as the end of 
the year approaches. All the other main sources of revenue, 
however, are yielding more than they did last year, and it 
will, therefore, probably prove not too sanguine an estimate 
if we place the revenue for the current year at £94,300,000. 
From this total, however, there must be deducted the 
£5,000,000 collected on local taxation account, which will 

reduce the probable Imperial revenue to £89,300,000. The 
expenditure for the year was originally estimated at 
£85,967,000, but supplementary estimates have increased 
this total by about £700,000. The full amount voted, 
however, is never wholly spent, and possibly if we estimate 
the actual expenditure for the year at £86,300,000, that 
will not be very far from the mark. On this basis the 
surplus for the current year may be estimated at about 
£3,000,000, the figures being :— 

YrEAR 1889-90. 
= 

Probable income ..............s0ssseseseee 89,300,000 
Probable expenditure .................+4+ 86,300,000 

Beer ples o.cccees ..ococccecveeveees 3,000,000 

This year’s surplus will, of course, go to swell the sinking 
fund, and consequently will not in any way affect the forth- 
coming Budget, but the figures we have been dealing with 
afford the basis upon which an estimate of the revenue and 
expenditure of next year may be framed. As regards the 
expenditure, we have, further, the guidance of the estimates 
that have already been laid before Parliament. These cover 
all the branches of outlay with the exception of the Con- 
solidated Fund charges, which, however, vary so little from 
year to year, that we cannot go far wrong in taking them 
at this year’s figure. The estimate for next year’s expendi- 
ture will, therefore, be as follows :-— 

Year 1890-1—EstimaTED EXPENDITURE. 

Consolidated Fund charges ..............0.-0++5 26,844,000 
Naval Defence Fund.............s0ccseseeeeerees 1,430,000 
DWGAY, .00ccccsccsecsesncsvecenesscccessvseversseess: ones 17,717,000 

ET x: Sngueuaivervevubnbharmeoncenpensvnauesuneessanety 13,786,600 
CRITE TIETEED  oovcvcsceescesterssovevssccoseoeesesees 15,661,000 
SIIB CS csyuscnkdcssceekeubbussubscabiesad=xens 5,548,600 
Telegrarhe ...............ccccrccocsscsscssensscssees 2,243,800 
PUG TBE TEND one snnsovesssccnccsccnscosnesseseoes 682,700 
Customs and Inland Revenue Departments 2,667,900 

86,581,600 

Next as to the probable revenue. _As has already been 
said, the income of the present year promises to amount to 
£89,300,000, and the revenue of 1890-1 will certainly be 
larger. How much larger is the question. One thing is 
uite evident, viz., that it would be unwise to count upon 

the continuance of such a rapid rate of growth as has been 
shown this year. Take, for instance, the drink expenditure, 
which has .been mainly instrumental in swelling the 
Customs and excise revenues. ‘That will continue to 
increase, no doubt, but it is not in the least likely to increase 
as rapidly as it has done this year, because wages have 
already been so often and so largely advanced, that there 
is not much room for a further rise, and consequently the 
incomes and the expenditure of the working classes cannot 
be expected to expand so greatly as they have done this 
year. And as regards the revenue from stamps, the outlook 
is even less favourable. It has been swollen this year by 
the great activity of business on the Stock Exchange, and 
by the registration of an enormous number of new com- 
panies. But Stock Exchange speculation has suffered a 
sharp check, and the market has been so gorged with new 
securities, which it will take a long time to digest, that 
company promoters will for some time to come be com- 

led to. keep their operations within much narrower 
imits. Next year, moreover, the Chancellor of the Ex- 
chequer. will miss some windfalls he has got this year, 
such, for example, as the profit on the silver coinage. We 
doubt, therefore, whether it would be wise to estimate for 
a growth in the revenue of much more than a million, and 
if we assume that growth, the Budget for 1890-1, on the 
basis of existing taxation, may be expected to stand some- 
what thus :— 

Year 1890-1. - 

Estimated CU Sei Bhi Soda cecsenesié 90,250,000 
I Estimated expenditure ............... 86,500,000 

i 

The whole of this surplus, however, will not be available 
for the reduction of taxation. Mr Goschen has introduced 
into our financial system something which approaches to 
the vicious continental device of extraordinary Budgets, 
He has already put outside the ordinary Budget a portion 
of the expenditure on the navy, and he now proposes, it 
would seem, to deal with a portion of the military ex ndi- 
ture in the same way. He has made no provision in this 
year’s estimates for any portion of the £4,1:00,000 that are 
to be spent in improving old and building new barracks 
hat expenditure he will probably spread over a number of 
years, but in whatever way he deals with it, some portion 
of the outlay will have to be met out of next year’s 
revenue. Some deduction on this account will consequently 
fall to be made from the apparent surplus of £3,756,000 : 
but making every allowance for that, there will remain 
a surplus sufficient to enable Mr Goschen to lighten 
materially the burden of taxation, as the intention of 
applying the bulk of it to the remission of school fees 
appears to have been abandoned. And when taxation ig 
being reduced, the payers of income-tax have certainly the 
first claim for relief. 

A NEW PHASE OF STOCK CONVERSION. 

A Litt. while ago we had occasion to refer to the peculiar 
series of financial operations by which the shareholders 
in the Debenture Corporation were ultimately induced to 
purchase, for a sum of £300,000, the twenty founders’ shares 
in their own undertaking for which £200 had been sub- 
scribed originally, This was a sufliciently extravagant 
piece of business in all conscience ; but it will ve-put entirel 
into the shade if the proposition now made by the Stae 
Conversion and Investment Trust, Limited, is carried into 
effect. In the circular which has been issued by that 
undertaking it is stated that “ representations having been 
made to this company on behalf of a large majority of the 
holders of founders’ shares in the Trustees, Executors, and 
Securities Insurance Corporation, Limited, that the market 
for such shares, in their present form, is unduly limited, 
and that it is desirable that they should be converted into 
a more negotiable security, this company have under- | 
taken the conversion.” And this is what it is proposed 
to do : to transfer to the holder of each of the one hundred 
founders’ shares upon which £3 per share has been paid, 
£10,000 stock, divided into £5,000 preference stock, 
entitled to a dividend of 6 per cent. per annum, and £5,000 
ordinary stock. 'Thus by one single operation an original 
subscription of £300 is to be inflated to the round sum of 
£1,000,000. It is easy to understand that founders’ shares 
which have been lately quoted at about £x,000 each should 
not command a ready market, and it would no doubt be a 
very good thing for the holders to get in exchange £10,000 
in stocks which it is proposed to make transferable in 
multiples of £10; but the security offered is scarcely one 
which will attract prudent investors. ‘The founders of the 
l'rustees, Executors, and Securities Corporation are en- 
titled to take one-half of the net protits after 7 per 
cent. has been paid upon the ordinary shares, and durin 
the past couple of years this moiety has oneal 
a considerable sum. But it is notorious that by 
far the greater proportion of the profits made—probably 
nine-tenths, at least—has been derived from the business 
of company promotiun and the underwriting of capital. In 
both directions operations of the kind have been greatl 
overdone, and it is tolerably certain that a severe chec 
has been given to them. ‘I'o base calculations of future 
profits upon the dividends earned by the ‘Trustees an 
Executors Corporation in the past two years would, there- 
fore, be most unwise; and from every point of view 
investors would be well-advised in leaving the founders in 
undisturbed possession of their holdings. 

In May last, when the Stock Conversion and Investment 
Trust issued, against a block of half-a-million of London 
and North-Western ordinary stock, preferred and deferred 
stocks of its own to the nominal amount of £1,250,000, 
we expressed considerable doubt as to how the arrange- 
ment would answer from the point of view of an 
mvestor. It was, of course, obvious from the outset 
that the actual yield of an investment in railway 
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stocks through the medium of this trust company would 
be slightly less than the yield of a direct invest- 
ment, seeing that from whatever dividend the railway 
company pays the Trust Company deducts 4 per cent. for 
management expenses ; but it was asserted by those who 
supported the scheme that the trifling loss of dividend 
would be much more than compensated for by the enhance- 
ment in the market value of the securities which would 
result from the stock-splitting operation. We pointed out, 
however, that for reasons given it was by no means certain 
that the anticipated result would follow, and subsequent 
reference has shown that the result has not been what was 
expected. Since the ‘I'rust Company commenced with the 
half-million of London and North-Western ordinary stock in 
April last, it has taken up North-Eastern and Caledonian 
ordinary stocks, and dealt with them in the same way, 
except that in the two latter cases the splitting has been 
confined to preferred and deferred only, whereas in the 
former case three Trust Companies stocks were called 
into existence. As the payment upon the deferred stocks 
are to be made annually, only after the railway companies 
pay their midsummer dividends, it is impossible to 
show exactly how the scheme works out; but on the 
assumption that for the current half-year the three 
companies whose stocks have been acquired by the 'l'rust 
pay the same dividends as for the corresponding half of last 
year, the results can be shown approximately. Let us 
assume, in the first place, that an investor has placed 
£1,000 in each of the railway stocks issued through the 
medium of the Trust Company at’ the issue price in each 
case, and that the dividends for the year ending at mid- 
summer are 7 per cent. in the case of the North-Western, 
7} per cent. in that of the North-Eastern, and 5} per cent. 
in that of the Caledonian. We should then get at the fol- 
lowing yield, deducting the stipulated amounts in each case 
for the working expenses of the Trust Company :— 

Loxpon anp Nortu-WESTERN. 
Yield per 
Annum. 

£ £s 
1,000 34 per cent. stock at par ...............c0s08e 35 0 
1,000 4 pr cent. stock at 104............ -.ccceeeees 38 8 
1,060 1§ per cent. stock at 39 ..........ccceeeeeees 41 2 

i 114 10 
: £ Nortu-EastErn. £ 8 
& 1,000 3 per cent. stock at 854 oo... eee ee sees 35 2 
2 1,000 4% per cent. stock at 564 .............:000eee 72 10 

7 107 12 
£ CALEDONIAN. £ 8 

; 1,000 345 per cent. stock at 874 ..........00000000 40 0 
: 1,000 14 per cent. stock at 39 .2..........cee seen 38 8 

78 8 

Now, let us see what would have been the result if the 
same investor had put his £7,000 direct into the railway 
stocks at the prices quoted when the several issues were 
made by the Trust Company. 

Price When Amount 
Stock Company Purchased. 

Issued. £ £ 

Kier 
Yield to 
Investor. 

=e «& 
North-Western ......... eee 3,000 =1,666 ...... 122 0 
North-Eastern............ eee Z000= 1148: °...0. 83 5 
Caledonian ............... TP coc cke ,000=-1,666 ...... 85 7 

anton inalee APRESS. It will be seen from this that so far as regards dividend 
the investor would have done a good deal better if he had 
laid his own money out in the railway stocks direct, instead 
of adopting the Trust Company as a medium. As we have 
said, however, a slight falling off in the dividend yield was 
anticipated, but this was to have been more than made 
good by the enhancement in the market values of the Trust 
ompany’s stocks. In this respect, however, the anticipa- 

tions have not been realised, as the following comparison 
between the issue prices of the several stocks and the 
current quotations of them will show :— 

Prices of Un- 
divided Stocks 

Issue Current at Corres- 
Price. Price. ponding Dates. 

North-Western Ist Charge ... 100 ...... 101 
” 2nd Charge BEE tceenon 103 180 176 

N h E — oonece ro oenene = 

orth-Eastern Preferred ...... et chien } 
Caledonian Pree ere 66h. 62 J 175 1044 

onian Preferred ............ | apeeee” 
Ss I cccsoresaienes pion 364 f° 119 1238 
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On the average, therefore, there has been a loss instead 
of a gain in the market values of the Trust Company’s 
securities. There has been also, it is true, a fall in North- 
Western and North-Eastern stocks, but on balance the split 
Caledonian stocks show no change, while in the undivided 
stock a rise of 44 has taken place. But beyond this, it is 
to be recollected that whereas the ordinary railway stocks 
are usually dealt in at a margin of } per cent., owing to 
the largeness of ‘the dealings in them, the railway stocks 
issued by the rust Company are quoted with a margin of 
two points, so that the holder of them wishing to realise is 
placed at a distinct disadvantage as compared with an 
investor who holds the ordinary stocks of the railway com- 
panies themselves. From every point of view, then, it 
seems to us that investors have nothing whatever to gain 
from the employment of this ‘Trust Company as a medium 
for taking up the ordinary stocks of our railway companies. 

WAGES IN THE TEXTILE TRADES. 

We have had a very long time to wait for the first 
instalment of the Census of Wages, which the Commercial 
Department of the Board of Trade was instructed to 
out so far back as the beginning of March, 1886. In 
saying this we do not wish to impute blame to the Depart- 
ment. Mr Giffen expressly states that the compilation 
has been delayed because he has not been given the com- 
mand of a “sufficient staff to execute the work with the 
speed desirable,” and those who know Mr Giffen know 
that he is not the man who when work is to be done will 
let the grass grow under his feet. We must take it, 
therefore, that the delay is due to the _ parsi- 
mony either of Parliament or of the Government. 
They have ordered work to be done without  pro- 
viding the necessary means for carrying it out ; 
and with the usual result, that for the money actually speat 
full value has not been obtained. What we do get is a 
return of the rates of wages which obtained in four of 
the principal textile trades of the country in the year 
1886. That no doubt is valuable for many purposes. 
But if the inquiry is not to be prosecuted much more 
energetically in the future than it has been in the past, it 
will be years yet before we get information covering all the 
chief branches of industry, and the Wages Census will be 
ancient history before it is completed. Unless the 
statistics canbe brought much more closely up to date, 
however helpful they may be as the basis of scientific 
investigations, they will be of comparatively little general 
use. It will be impossible, moreover, to get employers and 
workmen to take an interest in Samoa the Board 
of Trade with information which when it is sent in is simply 
filed tor many months, as we are told was done in this case, 
because the staff engaged was too small even to make a 
beginning with the work of compilation. They will think 
it hardly worth while to put themselves to considerable 
trouble in order to furnish information which when it is 
supplied is dealt with in this easy-going way, and will 
cease to concern themselves in the matter. If the census 
is to be of practical use, there must be a better adaptation 
of means to ends—we must either content ourselves with 
a much less elaborate compilation of statistics, or we must 
strengthen the staff, so that it may be able to overtake the 
work within reasonable time. 

The present return deals with the rates of wages in the 
cotton, woollen, worsted, and linen trades, and the wages 
given are those for a particular week in October, 1886. 
Only about one-fifth of the schedules sent out to 
employers and others were returned, but as these cover 
about one-fourth of the number of persons = 
the trades dealt with, Mr Giffen is justified in ing 
that they supply a sufficiently trustworthy basis as to the 

eer wages in those trades. And that average is as 
follows :-— 
Comparison of NormaL Wages in the Corrox, Woo.en, 

Worstep, and Linen Trapes in 1896. 
ANNUAL. 

Cotton. Woollen. Worsted. Linen. 
£8 £..8 £s £ es 

WAN, coicateceen’ 6512 .. 60 0... €13 ... 5113 
Lads and boys 24 4 ... 22 0... 1618 ... 16 4 
Women ......... O16 .. BO 3 B68 tees 

an ainkcen 17 17 ee ee re 
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WEEKLY. 
s d s ad s d s ad 

ee 5% 3 .. 2 2 23 4 19 Y 

Lads and boys ee ck ees Ss) .. 6.» 

Women ...... me eS 13 3 11 11 8 11 
BE. ctceanpaans 6 10 7 5 6 2 4 11 

These, as has already been said, are the averages for a 

single week in October. he question remains how far 

that one week may be regarded as typical of the whole year. 
To arrive at some conclusion on this point two tests were 
applied. Employers were asked to supplement the state- 
ment of earnings in the selected week by (1) a return of 

particulars of the highest amount paid in one week, with 
fine numbers paid in that week, and also of the lowest 
pmount paid in one week, with the numbers paid in that 

aveek. 
that as the result of those tests it is found that in the 

n 
fs the week in October, 1886, given above. In the woollen 

the average for the week; in the worsted trade, 10 per | 
¢ent. lower, and in the linen trade, 4 per cent. lower. 
i No attempt is made in the Report to compute the total | 
sinount paid in wages in each of the four trades, but the 
alum given afford the basis for a rough calculation. The | 
proportion which the number of workers covered by the | 
schedules returned bears to the total factory population | 

according to the Factory Return of 1885, is in each of the | 
four trades as follows : 
Facrory Popunation in the Texting Trapes according to the 

* Factory Return, 1885, compared with NumBers comprised in 
accompanying RETURNS. 

Proportion 
Returned 

t to Total 
! Total Numbers Employed. 

Employed. Returned. : 
| Cotton... 504,000 ...... 143,000 28 | 

Woollen ....... LOO ...... BUi000 ....:. 26 
Worsted ... 138,000 .... 36,500 ..... 264 

ee eee , SIR. «2... 40,000 ...... 56 

: ‘Phe returned schedules also give the total amount of | 
wages paid in 1885, and if we assume that the number of 
workers scheduled bore in 1885 the same proportion to the | 
total factory population as it did in October, 1886, the | 

ee as to the total amount paid in wages works out 
AUS : 

Proportion 
of Workers 
Returned 
to Total 

Estimated 
Amount Paid 

to Total 

Amount Paid 
to Proportion 

of Workers 
Employed. Returned. Employed. 

yA £ £ 
Gottan .................. B 5,123,000 . 18,400,000 
Ne eee BP -cantetining 1,295,000 5,000,000 
Worsted................ RY sccadiebais 1,023,000 3,900,000 
Linen ere 977,000 2,700,000 | 

) Totel ...... 2 8,418,000 ....... . 30,000,000 | 

This, as we have said, is a rough calculation, but it is | 
probably as near an approximation to the actual wage | 
expenditure as it is possible to make. 

‘The Report deals at some length with the differences in | 
the rates of wages in different localities, but for the present | 
We are confining ourselves to the general averages, and the | 
ply other. statement it is necesssary to give is one showing | 
the percentage which each of the different classes of workers | 
m the four specified branches of the textile industry | 
bears to the total employed. This statement is : | 

| 
1 en ne eg 

nN nee oeerenenenrenneenenen 

PERCENTAGE WHICH THE NuMBER oF Men, LAbs AND Boys, | 
| | Women anp GIRES sake or THR Total Nemper Empioven. 

Lads and , 

i | Man Dboys. Women. Girls. 

; Catton 225 16°7 . 444 sxe. Oe 

| Woollen aa 12:4 , BS 9°0 

1} Worsted 192 . Fed | 19°0 
- Linen 173 a 55 °4 16°9 

twill be seen fran this that in the textile industries the 
fewale workers greatly predominate. 

‘ 

-_<+ - . eee aeee - ease a 
0 enn jmrarvenseeerntnlll. 

trade, the average for the year was about 13 per cent. below | 
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the total amount of wages paid by them in 1885, and (2) | 

Without going into details, it is sufficient to state | 

ee 
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THE DEPRESSION ON THE STOCK EXCHANGE, 

| Wuy is it that the stagnation in the Stock Exchange which 
was natural enough with a 6 per cent. Bank rate and 

‘reserve of £9,300,000, is even more pronounced vila 
Bank rate of 4 per cent. and a reserve of £16,900,000 
As to the recent contraction of business, the bankers’ 

| clearings on Stock Exchange settling-days are as good an 
|evidence as we can have. Here, for instance, are the 
clearings on the two settling-days in February, contrasted 
with the corresponding clearings in the two previous years: 

Stock Exchange 1889. 1888. 1887 
Settling-Days. £ £ yt 

| Mid February...... scat 52,886,000 ... 63,007,000 ... 57,811,009 
End of February 48,101,000 ... 57,838,000 *.. 53'363'099 

100.987,000 ...120,845,000 ...111,174,099 | 
‘otton industry the amount actually paid in 1885 was 
nbout 10 per cent. less than the amount arrived at by 
iultiplying the amount earned in the selected week 
n October by 52. In other words, if this basis 
pf comparison can be accepted as fairly reliable, 
the actual average earnings for the year were | 

the cotton trade 10 per cent. below the average 

| writing companies are compelled to ask for more capital, 

| out are a sufficient indication of where the shares or bonds 

‘lasts, and the public have lost their power or desire to 

}elves to further novelties. 
/of new capital checked, but there is also depression in 

| underwriters’ hands. 

| Both those markets have been going ahead too fast ; but of 
| New York it may be said that it is always in a condition of 
|Trampant speculation, or of subsequent liquidation. 
, young blood in New York is very hot, and the result is that 

| cient. 

| being more 

| far more reasonable 

| is called in, and so i¢ 

As the ordinary bankers’ clearings on account of the trade 

bills and cheques of the country have not deelined, it is the 
more evident that this contraction has been due entirely to 

ithe Stock Exchange, and there are other evidences of 
the gloom which has prevailed there. 

Qne reason of the depression undoubtedly is that the 
public have not come forward to take wp many of the 
new securities brought out recently, and that the under. 
writers are saddled with what they have underwritten, and 
the baits set to eatch the public fancy have evidently log 
much of their charm. Itis largely because of this that the 
supply of new companies and other investments keeps small, 
and that a large proportion of the securities now being 
offered are on behalf of “trusts,” ‘debenture corporations,” 
and ‘investment ” companies which have embarked extep. 
sively in underwriting, and find themselves loaded with 
securities which will not move off. Hence, such under. 

Already, in the past two months, “trust” applications 
have amounted to £4,550,000, and the names which have 
appeared upon the face of some of the companies brought 

for the time being will be located. While such a condition 

absorb, underwriters are full, and cannot commit them- 
Thus, not only is the supply | 

the market values of companies still, more or less, in the 

ao c - | 
Amongst other reasons which have been assigned for the 

gloom which hangs over the Stock Exchange are the con- 
dition of business in Berlin and the weakness in New York. 

The 

Wall Street never can be found to take matters oon 
But we hardly think that such explanations are at all suff- 

We have before this witnessed actual crises in 
| America, in Paris, in Berlin, in Vienna, without London 

thar 
which, we 

than we did years 

slightly and temporarily affected. 
are holding less foreign securities 
ago; and it appears to us that a 
explanation is, that this country has 

itself, in the past two years been pushing matters too fast. 
Speculators and investors, more especially the former, have 

Besides 

| been committing themselves, as they de at such times, too 
deeply, and as calls have to be paid and instalments met, 
they have quite enough to do without taking upon them- 
selves further liabilities. It is not, as we very well know, 
when a loan or a company is brought before the public and 
a subscription 1s effected that the bulk of the cash required 
has to be provided. The pinch comes later, when the money 

is that many of the undertakings 
brought out last year are being paid for at the present 
time, aml if the savings of the people do not cover those 

| calls, they have to sell out other securities to provide the 
needfnl amounts. It is something of this which has been 
going on in the first two months of this year, and specu- | 
1 - . } 

| lators,amongst whieh we may class underwriters, have found | 
\ . ’ ° . . . } 

that all has not been going so snoothly with their invest 
) ments as they would wish, and tlhe present gloom is very 
natural in the Stock Exchange under the circumstance. 
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We know it is said that the public have been absorbing 
iJway stock quietly of late, as the increase in the divi- 

dends would apparently justify them in doing. This may 
he true, and we should not think the public were wrong in 

ferring such old and tried investments to the newer and 
nnseasoned wares which have during the past two years 

heen offered them in such profusion. But even the quota- 

tions for Home railway securities do not show evidence of 

this absorption during the past two months. — Possibly, 

however, the mere fact that they are not materially lower 
in price may be taken as negative evidence that they are 

referred to other securities which have been materially 
Fpreciated. 
es is that we find the internal evidence sutii- 

ciently strong to account for the gloom, of which the Stock 

Exchange has given us evidence. As to how long the present 
state of affairs will last in a cheapening money market it 
‘s unwise to venture an opinion. It is always unsafe to 
hazard a prophecy as to the course of speculative opera- 
tins. In any case, however, the Stock Exchange will 
ultimately be all the better for the pause in speculation, 
which 6 per cent. rendered inevitable. As we have on 
revious occasions pointed out, the pause was greatly 

needed, for if speculation had gone on as it did in 
1888 and 1889 without let or hindrance in the current year, 

it is probable that a check and temporary depression would 
not have sufficed. ‘There might have been something 
approaching a collapse. It is especially well that the under- 
writing associations, which have played such a large part 
in the introduction and floating of new securities recently, 

should now be compelled to operate with greater caution 
than they have hitherto done. The times when such 
companies as the 'I'rustees, Executors, and Insurance 
Corporation can show earnings at the rate of 70 per 
cent., or more, in a single year have doubtless passed 

iby. We have not hesitated to express our conviction 
Ithat such profits were unnatural, and looked too much 

|like the vast profits shown by the finance companies during 
the mania of 1864-5, which was followed by such a heavy 
day of reckoning ; and the depression which we have now 
commented upon may be regarded in the light of a whole- 
some and sufficiently necessary correction after the fast 
living which has been indulged in here during 1888 and 1889. 

ROAD MAINTENANCE AND FINANCE. 

THERE are strong indications that the present state of 
divided authority in road maintenance cannot be lasting. 
The subject is being much discussed by the County Coun- 
cils,and two alternative proposals in particular areattracting 
attention—the one being to dismain all main roads, and 
the other to convert all highways into main roads, and 
lace them under the direct control of the County Council. 

if these proposals were possible, which as regards the 
latter is certainly doubtful under the existing law, they 
would be premature ; but at the same time they may, no 
doubt, be usefully discussed in view of new legislation. 
The Local Government Act has brought the subject 

prominently before the rural public, by throwing the entire 
cost of the maintenance and repair of the main roads upon 
the county, the direct contribution of the particular locality, 
whether parish or highway district, having been gradually 
reduced since 1878 from one half of the cost to nothing. 
It is practically impossible on the present system of declara- 
tion te secure a distribution of main roads which is entirely 
equitable to every parish in the county. If declaration is to 
be, as it, of course, has been, piecemeal, it must necessarily 
proceed’ on more or less rough and ready principles, and 
the resnlt is that under the present réyime, districts which 

within the district, and in addition have indirectly to con- 
tribute a share to the cost of the main roads, on exactly the 

the main roads run, and who necessarily derive an incom- 

district, though not entirely without main roads, has few in 
Comparison with other districts. 

Yerting’ all main roa 
i | 

ee 

ave vo main roads bear the whole cost of all highways 

same basis as the inhabitants of the districts: through which 

parably greater benefit from them ; and the same grievance 
exists, though to a proportionately less degree, where the 

l In Lincolnshire and else- 
where, it has been ai to meet this inequality by con- 

ds into ordinary highways, and thus 
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| discontinue the grants for main roads as such. There is 
| undoubtedly room for vast improvement in the maintenance 
and repair of many of our roads, and a perpetuation of the 
| authorities which have failed to give anything approach- 
| Ing general satisfaction in the past does not seem a very wise 
course. Some of the supporters of Mr Stansfield’s amend- 
ment on local government would reply that we are waiting 
for Parish Councils, and that these may be relied upon, 
where the surveyors could not ; others look to the District 
Councils to solve the difficulty, and this apparently is the 
view which the Government take; but it will be well before 
| any final decision is arrived at to consider very carefully all 
evidence which can be obtained as to the most suitable unit 
of road government—Parish, District, or County. English: 
statistics do not assist us very much at present ; perhaps 
less than might have been expected. A recent return 
shows the following figures :— 

one 

Average Cost per 
Mile. <7 Miles of | Expendi- 

Authorities. ne Ordinary oe In- —_ —- 
\ Highways | curred. Main Ordinary 

Roads. |Highw’ys 

| | £ } £2 £38 
506 Highway Boards ............) 9,807 45,657 | 1,061,135 | 3717 | 13 1 
39 Districts under Rural Sani- | } | 

tary Authorities ................| 1,207 5,552 136,887 | 45 3 | 13 0 
6,549 Parishes under Highway | 

SUPVEYOFS wee ceeeeeesereeeees| 6,751 | 41,904 | 826,586) 4) 15 11 14 

' 17,745 ' 93113 ‘| 2.028548 | ; 

Thus main roads cost £3 18s more per mile where under 
parish surveyors than where under highway boards, which 
would have amounted to a total ot £38,247 upen the 9,807 
miles under boards, while, on the other hand, ordinary high-- 
ways cost £1 7s more per mile under highway boards than 
they did under parish surveyors, which would have 
amounted to a total of £56,570 more if the 41,905 miles of 
ordinary highway under parish surveyors had been wader 
boards. ‘Therefore, by placing all the roads previously 
under highway boards under parish surveyors, on the basis 
of the above figures, we should only have had a net saving 
of £18,323, which in a total expenditure by the boards and 
surveyors of £1,887,661, does not prove much so far as cost 
goes, being less than 1 per cent. If we take the returns for 
the five years from 1882-3 to 1886-7, main road maintenance 
has cost under highway boards on an average £37 10s per 
mile, under rural sanitary authorities, £42 14s per mile ; 
and under parish surveyors, £39 10s ; while ordinary high- 
ways have cost £12 18s, £13 5s, and £44 108 under the same 
authorities respectively. These figures, at-any rate, show. 
that rural sanitary authorities exercising highway powers 
have been the most expensive, and are net. am encourage- 
ment to the Legislature to constitute them highway. 
authorities, even had the House of Lords’ Select Committee. 
on Highways in 1881 never reported against imposing such 
duties upon bodies exercising duties which we may expect 
will ultimately belong to the District Councils. 
Dorington, M.P., the chairman of the Gloucestershire 
County Council, recently gave it as his epinion that the 
most useful development of the energies of County Councils 
would be found to take place in the direction of road main- 
tenance ; and he further mentioned that by taking the main 
roads into its own hands the Gloucestershire Council would 
almost certainly save £6,000 in the 12 months out of a 
total expenditure of £40,000 in the previous year in main 
road repairs. ‘lhe result of this and other experiments in 
county management will be most useful in guiding future 
legislation ; and if the experience of Gloucestershire is shared 
by other counties, it will confirm the opinions expressed by 

lalmost all experts in road maintenance, will accord 
with the experience of other countries, and may make it 
possible to carry into effect the suggestion in favour of 
“one system of highway management, and that a com- 
pulsory one,” made by the Select Committee of 1881, but 
upon which they regretted that they did not.at that time 
feel justified in offering any distinet: recommendations. 

| The problem is undoubtedly a difficult one, especially the 
| equitable apportionment of cost between the various dis- : 
| tricts, but the Report above referred to, together with the 
| information and experience which has since been obtained, 
{may be of great assistance when another opportunity of 
dealing with the stbject in a bold spirit presents itself, as 
it probably will do soon. 

Sir John, 
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| BUSINESS NOTES. 

is to act as umpire. If the disputants refuse to submit 
their case to this court they are to be prosecuted for 
contumacy, and, on 

| person committing it is to be liable to a fine 
of two pounds. ‘The decisions of the court, or _the 

jumpire are to be final, but, curiously enough, what is to 
happen to the parties if after the decision of the tribunal 
has been given they refuse to act up to it the Bill sayeth 
not. Possibly such an excess of contumacy is too awful 

| for the framers of the measure to contemplate. 
|of course, will never be seriously considered, but it is 
instructive, as showing to what lengths the principle of 
State interference with the freedom of labour is sought to 
be carried. The workmen are to be treated as people 
incapable of managing their own affairs, and who are con- 
sequently not to be permitted to act for themselves, but to 
be directed by the State what work they are to do, what 

| they are to get for doing it, and ultimately, no doubt, how 
their earnings are to be spent. Mr Cuninghame Graham 

| and his associates, however, may take it that the working- 
| men are made of better stuff than they imagine, and have 
{no intention of permitting themselves to be treated like 

| 

| i .fants or lunaties. 

Transvaal Finance and the Gold Fields.—How greatly 
the ‘Transvaal finances have benefited by the development 
of the gold mining industry is shown by an analysis of the 
Budget which appears in the Johannesburg Diggers’ 
News. he total revenue for the year 1889 amounted to 
£1,577,445, as compared with £884,440 in 1888. The 
sources of last year’s revenue, and the amount directly 

| contributed by the gold fields, are set forth in the following 
table: 

Gold Fields. Total. 
£ s d £ s ad 

Castom dues . ce aheteeiat od 251,893 13 9 372,534 14 9 
REE pus thicaiess ceneneiicciicinennte ee on 8,237 1 0 
| Recognition money ............ os ns 24,939 14 10 
Transfer Gues .............. .soes. 117,919 1 9 201,358 0 4 

| Auction licences.................. us 3,955 5 8 
NSD enue cb vasesiesk’avssmcece> 42,202 8 2 61,724 6 6 

IN, sehestvccicte dinvatnesens a a 95,940 11 4 
INANE Rossssedsns ses tencinnwens 8,253 1 8 

ANE oe tote cnet t f 4902 4 9 ... 8,027 17 6 
PRIA GBX ....050sssseencsesceee 17,037 10 4 
RI RS Soe ee cr i 50,137 11 9 
Pos:al and telegraph ......... Sa 111,581 19 6 
RN ae a 16,662 14 8 22,290 0 1 

| Sale of ammunition ............ eh 9,434 14 0 
| Diggers’ licences ............... 137,785 0 5 137,686 0 5 
| Prospecting licences............ 198,756 14 6 198,166 7 5 
| Stand licences .................. 36,092 2 6 354,994 3 6 
NINE orn sschb yarns meneckensuepesee 1,535 11 8 968 1 8 
NID Scisikitittion tins einsincenenesss 60,679 14 4 120,356 16 5 
MRM RON os c5ccsveskeinscendve 5,759 4 3 6,308 2 7 
SEMIN ni xs alo dcucvcwieionkas a ok 2,929 10 0 
BONNE et tn ee ee ae 9,760 10 1 
Sundry receipts................. 3,008 15 8 11,091 11 0 
NINA Sncncih<'<Stessepsartesobanccs — 23,465 15 9 
Sale of Government property 10,479 14 2 

| Sile of Government land bi a 23,186 3 0 
SUNIL os eSisvccxesserutsevcose ae Me 523 4 0 
PN RROOOOG: ...c.csccescsscceeoss Je Sch 1076 2 6 
ANI TAI 2005. 6560.0000sc0p00s oes sig 1,000 15 5 

882,195 6 4 1,577,445 711 

Nor dees this sum of £882,195,out of a total of £1,577,445, 
| represent the full contribution of the gold fields population 
| t» the ‘l'ransvaal exchequer. T'o show what further indirect ' dition. 

i s 

payments they make, the News contrasts the receipts under 

the offence being proved, each | 

The Bill, | 

the whole of this increase, and that 1s, perhaps, to 
give them credit for too much. It is, however, without doubt 
to them that the bulk of the increase is due. And while 
it is quite right that the ‘Transvaal Government should 
derive a distinct benefit from the development of the 
country’s resources, the population which contributes at 
least three-fourths of the total revenue is entitled to much 
greater consideration than it has yet received. The 
(iovernment are now doing something to meet the demand 
for railway communication ; but in this, as in sanitary and 
other matters, they have far too long neglected their duty, 
and even now they do not seem inclined to move with any 

| alacrity. 

a | the following heads in 1889 with the a in 1885 

State -Regulated Labour.— What poor creatures our | es the ae ee Th re ee warp fields began 
working classes must be in the opinion of some ultra- | ee ee Le pee ee 
Radical M.P.s, such as Mr Cremer and Mr Cuninghame | — a 1885. 
Graham. Not content with seeking to fix the hours of | Auction licences ............... . ase 8 68 ert d 
libour, these sapient would-be legislators have introduced | Stamp tax .........0.....08. 95,940 11 4 13,467 - 
a Bill to fix the rates of wages. It is entitled, ‘ A Bill for | Hut tax... ee, -. 50,137 11 9 28,295 12 1] 
Dealing with Strikes among Workmen, and Remedying some ee ne pagaeeren oT Tae 7 : 7,143 6 
of the Evils of the Sweating System,” and it proposes that | Import duty (not gold fields) ... 120,541 1 0 43 a 7 6 
all disputes that arise between employers and employed | Transfer fees (not gold fields) 84,438 18 7 15,938 4 : 
shall be referred to a court of arbitration, which shall con- | : mmenrnies ——___ 

.sist of six members, elected by the Chamber of Commerce, | ictal 489,781 11 6 ... a 8 4 
or some similar public body in the locality, and six mem- | eee Tiere c= teas 31,000 3 3 
‘bers elected by the Trades’ Council, or by the workmen. | 489,781 li 
This court is to appoint an umpire, and if they cannot | (ur contemporary credits the gold fields population with 
agree upon a fitting person, then the County Court judge 

Scotch Railway Dividends.—'The three principal Scotch 
railways have now declared their dividends for the past 
half-year, the results compared with the two previous 
corresponding half-years being as follows : 

1889-90 1888-9. 1887-8. 
2nd Half. 2nd Half. 2nd Half. 

% % % 
IRAN chev nasenvassoowussenvsuens See Ree cakse 4 
PRON INRIRNR Soc ccncasvuspencsacsxse sees es cgcseue DS assets —_ 
Glasgow and South-Western...... Br sanease Re) eit 5 

The North British dividend, which was announced a day 
or two ago, was fully up to expectation, 2nd the favour 
with which it was received formed a sharp contrast to the 
disappointment expressed upon the publication of the 
Caledonian dividend. The report of the Caledonian Rail- 
way show; thit its gain in gross revenue, amountiig 
to £48,680, was entirely swallowed up by the increase in its 
working expenses, amounting to £51,454, the proportion of 
working expenses to gross revenue having reached 472 per 
cent. In the case of the Glasgow and South-Western 
Railway, the total traffic receipts amounted to 
£593,500, and the expenses to £316,600, or 53% 
per cent. The North British report is not yet pub- 
lished, but according to the traffic returns officially 
arnounced week by week, the gross receipts for the half- 
year were £1,584,600, showing an increase of £58,900. 
Out of this the company has announced an extra $ per cent. 
dividend, and when the report appears, it will be very inter- 
esting to learn how the directors have been able to earn the 
increase without the large addition to the working expenses 
which has been found necessary in the case of the 
Caledonian line. 

| ccbadacaieeamicat 

The Production of Copper.—The world's production of 
copper last year isestimated by Messrs Henry R. Morton and 
Co, at 262,990 tons,as compared with 259,126 tons in 1888, 
and 233,973 tons in 1887. ‘To this increase most of the 
chief sources of supply contributed, the only important 

| decline being in the Chilian output, which fell from 31,240 
tons in 1888 to 24,250 tons. It was estimated that the 

_ consumption of copper in 1888 amounted to about 220,000 
| tohs, and last year’s consumption must have exceeded thatof 
1888 by at least 80,000 tons. At present, therefore, the con- 
sumption is considerably in excess of supply. The great 
bulk of the stocks accumulated by the French Syndicate, 
however, still remain on hand, and as production will 
doubtless continue to increase it must, even in the most 
favourable circumstance it will be some considerable time 
before the copper market can get back into a normal con- 
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‘eration to Chilii—The British Minister Resident at 

industries, and price of labour. ‘The dollar is only worth 
9s (28 about), and not 4s, as stated therein. An ordinary 
labourer earns from 80c to $1 per day of 10 hours’ work, 
which is much less than his ordinary wages at home. A 
good blacksmith or mechanic can earn from $3 to 85 per 
day, which is not more than he makes in England under 

Wills and Bequests.—T'he Illustrated London News 
gives the following list of wills proved, with the amount 
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per cent. 
exchange has remained steady, at 25f 25c. No specie 
transactions with foreign countries have taken place. ‘The 
cash reserve at the Bank has remained stationary, and is 
returned to-day as under : 

13th March. 6th March. 

ordinary circumstances ; and the means of living here, Gold ace | aoe 
especially clothing, cost from two to three times as muchas Silver... 1,250:241,381 |... 1250,440,149 
in England. House rent is four times as dear, and there 2a et 
are no decent workmen’s cottages anywhere in the 2,500,564,077  ...... 2,501,187,817 
country.” Prices have been firm during the week, although with an 

inactive market, and stocks and shares show a general 
advance. The following were to-day’s closing rates :— 

CREDITOR. 
° 7 Cash in hand and in branch f ° f e t c 

4 calls the attention of the English Government to the | com tks wae esses 500864077 27 2,501,187,817 20. °,236,581758 91 
y : J . ommercial bills overdue ... 6,284 30... a. S. 5 t of European emigration to that country, and in his | Commercial bills discounted % 

seport warns intending emigrants from this country against Tres Pais not yet due ... 297,410,630 39... 315,537,205 80... 426,600,274 26 
. . . . WOT EEE saccabtcaonceecses eco eee eee 

pelng misled by incorrect representations made by certain Gumnenial "pills, 
d gbagents in England. He particularly speaks of mis- | ,,,banks sarge SABSIG505 © ... S35452183 0. ‘SO46IROT 0 

. iading statements to the effect that the wages of farm | NE La cachctataierasses 18,386,90) 0 18,071,000 0 8,343,300 0 
ll jybourers in Chili range as high as from £7 to £10 per { poi? Dubie moutine:” WIT es. WO,” eee 
5 ponth, pointing out that they are practically no greater “a by —— — — 135,327,051 0 138,387,128 0 133,552,609 0 : . ° van St ° 
; than 1s or 1s 6d per day would be in this country. oduiionn, Daou a Sans, 

: devreciatio ae and March 29, 1878)...... 140,000,000 0 140,090,000 0 .... 140,000,000 0 
5 Owing to the iy eciation and fluctuation = the value Government stock reserve.. 12,980,750 14 12,980,750 14 12,980,750 14 

am of the paper dollar, and to the high rate of import 22 disposable... seen 99,626,303 90 99,626,303 90 99,626,802 75 |1 | 
‘ / y ‘ava ‘ entes Immo ilisées (Law 

4 duties, Mr Kennedy says that more articles of ordinary of June 9, 1857)......0..0+- 100,000,000 0 100,000,000 0 100,000,000 
2 ye, such as furniture and clothing, can be bought for a } Hotel and furniture of the 

ee Pe . E glat ] tl : fi ss 1 ll: : CO} ili "} tl i bank and landed pro- 

6 shilling in England than for a dollar in Chili. Then the perty branches............ 13,598,429 0 13,574,320 0 13,463,853 0 }P, 
th bourer is lodged in a mud cabin, thatched with bul- | Bxpensesot management. 1,560 525 60 ea Ti . . . . F ) - y 

to mshes, and his daily food consists of beans, bread and Ss agitonare cnn daa 8,907,444 16 8,907,444 16 9,907,444 16 |} 
bt water. Mr Kennedy would not encourage British subjects | S82" es 146214533 51 147,639,730 6 Ms638877 5 |) 

le to emigrate to Chili ; although good agricultural labourers, DOE scsicccinncascngs 3,923,431,279 52 .., 3,938,116,279 14 .. 3,683,344,655 16 |} | 
ld he says, if they are prepared to submit at first to these | The above return compared with that for the preceding |f } 

he discomforts, may rise to a position of comparative ease in | week exhibits the following changes :— 
s year or two. Mr Kennedy also encloses a_ report INCREASE. Francs. DECREASE. France. |! 

at fr Vi Consul TI i 1 eos . 8 wpe Treasury account.............. -oo 90,344,286 | Cireulation........<cesodessseescetsee 25,2 2,349 |}! 
ch of Mr Vice Vonsu lomas, who writes: _ would | Private deposits ............c04 10,802,721 |}, 

call special attention to the namphlets issued to intend- ee narscetens mae 
he : rant in Enel und b the Chili ‘ ti DisCOUunts .......cccccccscscovecceves 10,032,283 18 } 

migre Ss “nolan lan emilgratiol 7 ' ad Pe ages . y ee arpa There has been a rather better demand for money during 
agents. ‘I'hese are simply a tissue of misrepresentations . : s id J statements with respect to the country, its wants the last few days, and the outside rate, after declining to 

« . . N c 5S . y, - ty >| 2+ per cent., has recovered to 232 ‘The London 

of the personalty in each case :— | _ = 13. Mar. 6. f 
Mr Henry Cox, late of Liverpool, and of Dutton Lodge, <£ B oa ate = 
Memebom Brook, GRESHILC | ........0000c0s0iacessscvecssesveesecsss ae 100,000 | Three per Cente ee 100 ... = =e = 88 35 * 324 

Mr Edwin Curtice Goad, of Hackbridge House, Carshalton, Redeemable Thieces...... 100 ... 91 90 9160 + 0 30 
MM ingore rtidenr scan, Sccdescdosceted tonsa vduck coeaacevis dees 46,000 Four-and-Hatts ......... 100 .. 105 924 «.. 105 80 + 0 12) 

Mr Frederick John Leather, late of Middleton Hall, [talian ensyectee ss Sas 100 .. 92 60... 92 65 ~ 
nn, POLtRUM DOPING 55.5 .55.6.6<00dccssesecessscessondccccernces 84,000 Austrian Gold 4 % ...... 100... 95 80 eo +. Om 

Hon. Mrs Katharine Mary Buce, late of St James’s Turkish Fours. Roe ss 100 eis 18 ,Ox ss 18 35 +. 2 
eee at, 76,000 | Beyptien Unified. ...... | re eS 

Hon. Henrietta Hanbury Tracy, late of 28 Chesham place 74,000 Bank of France Shares 1,000 ... me G 4,195 a = = 
Rev. Henry Dawson, late of Torquay. ..............cceeceeceuees 66,000 Banque de Paris ......... 500 ie = ae 178 i +s at 
Mrs Elizabeth Augusta Peachy, late of Hornsey lane ...... 32,000 Crédit F Sena eeneseneee 500 -s my Pee Lai sen = iL 25 
Mrs Jane Eyde, late of 3 Cumberland place, Regent’s Paris Gas Shares ......... 250 ae Les A Lo 50 ¥ 2 50 
ee in NE Se ee a. ae. 

General John Hope Wingfield, Colonel of the East York- eran Hbeascsnoneysonswkshe ee Os eo ee ae 
shire Regiment, late of Albany, Piccadilly .................. 29,000 Northern Railway ee 400 1,788 oo 1,770 0 + 18 75 

: : | Western Railway ...... 500 988 75 9909 0 - 13 
Orleans Railway ......... 500 ... 1,422 50 1,417 50 + 5 0 

ein cea | Eastern Railway ......... 500 $3875 ... 835 © + $7 
Foreign Correspondence. | Lyons Railway............ 500 1,408 75 ... 1,388 75 + 20 0 

= ae | Southern Railway ...... 500 ... 1,215 0 ... 1,210 0 + 5 0 
| South of Austrian Rail. 500... 295 0 293 75 + 1 25 

FRANCE. Rio Tintos..........00..04.. ee 400 62 386 87 + 12 75 
FROM OUR OWN CORRESPONDENT. i E ( PONDENT. ) A pamphlet on the Revival of the French Market has Paris, March 13. eee eye , 

The returns of the Bank of France for thi et | attracted attention in financial circles from the names of 
this week, last the authors, who are M. Jacques Siegfried, the former week, and the corresponding week of last ye: g : ie I 5 ast year are | member of the board of the Comptoir d’Escompte who 

DEBTOR. retired to mark his disapproval of the engagements with 
Mar. 13, 1840, Mar. 6, 1890, Mar. 14, 1889. | the Société des Métaux, and M. Raphael Levy, a banker. 

Capital of the bank esseeese 182,500,000 0 182,500,000 0 ... 182,600,000 0| hey are alarmed at seeing Paris fast sinking from the 
eee eee | second place to the third among the European markets. 

neg EMD erserseesesnenn . 8,002,813 54... 8,002,813 54... 8,002,313 54 | Setting aside State loans and conversions, the capital raised 
erve of the Bank and its 

22.105.750 14 | 12 France in 1889 for banks, railways, and industrial under- 
4,000,000 0 takings amounted to 520 millions, or only 20 millions 

.. -:9,907,444 16 | © mre ' . . 3 
 ogizgi249) 0 | More than that in Germany. ‘The share issues in England 

during the year amounted to 5,076 millions of francs, or 
nearly ten times the amounts in either Germany or 

| France, and while nearly two companies a day were 
| put on the market in London, or 619 in the year, | 
_ and 360 in Germany, or an average of one a day, there was 
| not one in France. ‘This stagnation in the French market 

22,105,750 14 
4,000,000 0 rve of landed property 

IY Gc ccicckcesessnce 8,9 7,444 16 
otesincirculation ......... 3,073,464,510 6 

Interest on securities trans- 
ferred or deposited...... 
knotes to order, receipts 
payableatsight ........ 

reasury account current 
aes 

rrent accounts, Par 
Do branch banks, 

Dividends payable ............ 
unts and sundry inte- 

22,105,750 14 
4,0 0,000 0 

Sea 8,907,444 16 
. 3,103,676,850 0 

11,523,151 23 13,200,561 44 9,961,349 35 

46 098,276 30 46,190,931 67 46,324,658 54 

128,186,937 28 
329,110,481 5S 

343,458 0 
2,675,905 70 

97,342,701 91 
344 340,873 3 

58,915,817 0 
2,804,085 70 

78,313,048 66 
396,596 U84 21 
74,488,262 0 
2,654 S48 75 

ee eesatocserenen 5,861,133 70 5,600,830 70 613,112 79 | is attributed to three causes—the timidity of the French | 
monthe wc 1,885,818 98 1,585,818 98 °.0x8.377 s9 | financialestablishments, caused by the attacks made on them } 

DATICO....ssssssssessseens austen 31,116,063 91 38,431,700 37 27,221,915 13 | in the Press and Parliament ; the increasing favour of the } 
MN eos scree 3,923.431,279 52... 3,938,116,279 14... 3,683,344,055 16 | public for investments with a fixed rate of interest, not- 

. 
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withstanding the reduced rate of revenue from conversions ; 
and, more than all, the enormous fiscal charges on public 
companies in France compared with Eugland and Germany. 
The charges on foreign State Funds in France are mode- 
rate, being limited to the stamp of 1} per thousand, after 
which they are free from all further taxation. Companies, 
however, must first pay the stamp of six centimes per 100f | 
annually ; an annual transfer duty of 1-5 percent. on the 
average price of the previous year, and a tax of 3 per 
cent. on the dividends. French companies are scarcely 
better treated, but, if registered, their shares are not liable 
to the annual transfer duty, but pay } per cent. when 
actually transferred. As an example : Fora company with 
a capital of 10 million francs, all paid up, in shares of 500f, 
quoted at 600f, and paying 30f dividend, the annual taxa- 
tion would amount to 2f 40c per share, or 8 per cent. of the 
dividends. ‘The formalities to obtain an official quotation 
are, besides, vexatious and arbitrary. ‘he anthors of the 
pamphlet demand more liberal treatment for companies, 
both French and foreign, or the consequence will be that 
Berlin will supplant Paris as the great market for con- 
tinental Europe. 

Shares of the new National Bank of Brazil made this 
week a rebound of 40f, on a telegram from Rio Janeiro 
stating that that establishment was authorised to issue 
paper money to double the amount of its gold deposit at 
the Treasury, and with a forced currency so long as the | 
exchange is not at par. As the National Bank was founded 
under the auspices of the Banque de Paris et des Pays Bas 
to withdraw the paper money in Brazil from the circulation 
and to employ its capital for that purpose, the bank has 
apparently been liberated from some of its obligations | 
which were entered into before the establishment of the 
Republic. 

t is difficult to forecast from the composition of the 
Budget Committee just elected the probable fate of M. 
Rouvier’s financial scheme. The members are unanimously 
in favour of the funding of the sexennial Treasury bills 
by a loan; there is alarge majority for abolishing the 
extraordinary Budget, by comprising the credits of it in the 
ordinary estimates, but opinions are divided as to the 
mewns by which that end is to be attained, namely, the 
creation of 150 millions of new revenue. Many of the 
members wish to evade the question of increased taxes by 
suggesting reductions of expenditure, but the pruning-knife 
has been so well applied already, that little could be 
gained from that source without impairing the public services. 
The Chamber evaded the difficulty last year by voting the 
formula, ‘‘ Neither a loan nor new taxes.” 

recourse to the expedient of suspending the redemption of 
the bills fallang due and creating others. Some Deputies 
demand a general reorganisation of the entiresystem of taxa- 
tion. ‘This remedy is proposed every year as an excuse for | 
not facing the question of new taxes, but the realisation of | 
the method has always been deferred +o the next Budget, 
and then again to the following one. M. Rouvier did not 
make the funding of the 700 millions of Treasury liabilities | 
depend on the adoption of his entire Budget, but provided | 
for that measure by a separate Bill, and it is not improbable | 
that when that floating debt is wiped off by the issne of 
perpetual Rentes, the Chamber will recommence borrowing | 
again by new sexennial bills, and postpone for another year 
the unpopular task of voting new taxes. 

The statutes are published of the company in course of | 
a 

is to cons‘st of six million franes, in 12,000 shares, of 500f, 
on which 350f will be paid up. M. Eiffel will receive for 
his interest, patents, and works 6,881 shares. liberated also 
to the amount of 350f, or 2,408,350f The remaining 
shares are taken by the Ban tte Internationale—the trans- 
formed Franco-Egyptian Bank—which has constituted the . 
new company. ‘T'he shares will not be offered for public 
subscription. 

M. Eiffel is reported to have been offered by the French 
party in Quebec the post of chief engineer for a bridge 
across the St Lawrence. from Quebee to Leyistown, a Bill! 

‘anadian Parliament. 
offer to the 

wiarsa? +} fuarantee the 

formation for purchasing M. Eiffel’s ironworks. The capital 

M. Kiffel is said to have ace “pted t! 

condition that the province of Quebee will 
interest on a capital of 15 million franes. 

, subject 
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! A table has been issued by the Department of Public 

i ‘ aud the Minister | 
of Finance was in consequence compelled to again have | 

[March 15, 1899. 

Works of the profits derived by the State from the r 
in France, in each year from 1866 to 1886, in the form of 
taxes or services rendered. The total amount in 1886 the 
last year of the series, was 288,380,380f, or an average of 
9,367f per kilometre, equal to 14,987f per English mile 

| Of that sum, 171,956,100f was received in taxes, and 
116,424,280f by gratuitous transports. The principal items 
of the former class were, in round numbers :—Railwa 
duty, 87 millions ; stamps on goods way bills, 28 millions: 

| tax on dividends, 19 millions ; transfer duty on shares and 
| debentures, 14 millions ; stamp duty on shares and debep. 
tures, 9 millions. The chief items of the second class were 
63 millions for carrying the mails, and 42 millions for the 
transport of soldiers and seamen. ‘The profit to the State 
per kilometre is about equal to the profits earned by the 
great companies after deducting working expenses. 

After a number of sittings occupied by the Parliamentary 
| Commission on Customs tariffs in hearing depositions for 
and against the proposed duties on maize and rice, the 
protectionists were successful, and voted by a’ majority of 
26 to 13 the duty of 3 franes per 100 kilos (2 ewts) on 
maize in the grain and 5 francs on flour of the same 
‘The Government was opposed to the tax, and demanded 
that if adopted the amount should be reduced by one half 
that proposed. Some members of the minority stated their 
intention of contesting the duty in the Chamber. The 
Commission afterwards voted a duty of 3 francs per 100 

| kilos on paddy, and 8 francs on cleaned rice, rejecting 
also amendments to fix the duty at only half those rates, 
A duty of 3 frances was also voted on millet seed and 
dari. The French hop-growers have now put forward their 
claim for more protection. The duty is already, under the 

| lower or conventional tariff, the equivalent of five shillings 
per English hundredweight, and the exports of French hops 
are more than double the imports. A trade journal, how- 
ever touching appeal for aid. [or the last five 
years, it declares, hop-growers have only continued that 

‘culture at enormous sacrifice, and if no remedy is applied, 
| it will be abandoned before three years have passed. French 
brewers will then discover what it will cost them to be 
dependent on foreign supplies. ‘The conclusion is that a 
protective duty is absolutely necessary. ‘The five shilling 
duty is apparently not considered a protection. With the 
increased duty on hops an augmentation of over a penny a 
gallon of the duty on foreign beer is also demanded. 

‘he revenue from indirect taxes in France produced in 

February 7,812,900f more than the estimates, and 4,541, 100f 

more than the same month of 1889. Compared with last 

| year there was a surplus of two millions in excise duties, 

three millions in sugar, and one million in Government 

monopolies, but a loss of a million and a-half in Customs 

duties. 

ailways 

. makes a 

GERMANY. 

(FROM OUR OWN CORRESPONDENT. ) 

Beri, March 11. 
t 
a 

The stock markets have resumed a quiet and to some 

| extent a confident aspect ; quotations have been steadier, 
sufliced to remove the alarm- 

ing impressions which prevailed during the previous 

and the beginning of the current week. This bears out 

the view | have taken of the situation m previous letters, 

and especially in my last. ‘The difficulties which I am 

| exposed to in writing on the position of this market 

inust be evident to every fair judge, for it 1s a position 

that justifies neither the optimist nor the pessimist opinions 

expressed in regard toit. In trying to keep the juste milieu, 

[ am naturally exposed to criticisms from both sides. 

Had I taken the part of the optimists, that is to say, of the 
bulls, I should not have become exposed to the misrepresen- 
tations of the Berliner Bocrsen Courier, which to-day 

expresses the opinion that my last letter represented the 

position in this market in colours too dark. Had the 

[i rliner Bow VSe Couris , been more careful i its reading 

of what I wrote, it would have seen that my letter, far 

from representing the situation in the darkest colours, Was 

written with the express intention of allaying certain fears, 
| and to explain that the position here is sate at tle bottom. 

niel . hawa 
and some purchases Have 

— ela, ae Ce ae eee 
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[ The perusal of my letter will convey this impression to in the demand ; and also in the production of pig-iron. 
¢ ever impartial reader. - The pig-iron convention reports that the works are very 

f In regard to the present position in this market, as it has busy, and. well supplied with important orders for several 
, developed during the week, I am glad to say that it has months still. There is as yet no talk of a reduetion of prices. 

. tly improved, not because the position in itself is lhe rolling mills convention was prolonged until the end 
! “hanged Very much, but simply because the public, who | of 1893. Although the conventions do not want to hear 

i were alarmed through all sorts of rumours, appear to take anything of price-reductions, 1f seems from sundry reports 
a calmer view o! the prospects. The amount of sales has that pig and other sorts of iron are occasionally sold cheaper 

tly diminished, and in some cases small purchases than the official quotations indicate. Yet, so far, the policy 
y “iced to support the quotations. Favourable and| of the conventions is supported by the position of the 

sncouraging reports about the prospects of the stock | domestic market, which is still prosperous enough. — Only 
market and of trade are again spreading, and are not | the export trade is in a state of lethargy, from which in can- 

’ rejected, as they were a week ago. ‘lhe annual report of | not be aroused except by cheaper prices at home for the raw 

, the Disconto Comandit Gesellschaft, and the report of the | material, : , ls oi cinta il 
, mining and iron concern, Koenigs and Laura Huette, made | . he report of the Imperial Office for Statistics on the 

4 good impression. lhe news from Hungary, announcing | foreign trade in January shows again a heavy increase of 

the retreat of ‘Tisza, was again unfavourably interpreted, | 1™ports, and a decrease of exports. 

y though the impression was not deep. In spite, however. | = 
. of the generally more favourable tendencies, the level | AUSTRIA. 
3 of quotations has remained rather depressed, and with the | (FROM OUR SPECIAL CORRESPONDENT. ) 

f exception of a shght rise here and there, about the | Vienna, March 11. 

1 whole advantage gained over the previous week consists in| | showed in my last letter how the bourse of Vienna 
' the slower rate of the decline, and in the disappearance of | recovered to a certain degree from the blows it received 
l alarming features. Mining, iron, and bank shares have | at the beginning of the month through the panic at Berlin. 
f declined throughout. "he shares of the Dresden Bank, | The leading securities have, however, again given way, as 
. which has been exposed to a good deal of ill-will, and | the following table will show, in which the quotations of 
, consequently to unfavourable comments, have, however, | the 4th March are compared with those of the 8th and 10th 
) risen again several points. Foreign railroads and foreign | March : 
; Funds (including Italian lentes. have also declined. From | March 4. March8. Mirch 10. | 

the market for cash transactions a general decline is | Common Paper Rente............ 87°90 ... 8825 ... 88°00 

| reported, with about ten exceptions. Four and a-Half per | angeeien 72 mc celia es Se oe ee | 
: cent. Argentines have lost, as have also Austrian, | pee ae = vig ee rho a . - , » | Anglo-Bank shares ............... 157°30 ... 16200 ... 161°25 
, Hungarian, and Italian Rentes, whereas Servian Rentes | Bankverein shares .............6. 12300 ... 122°50 ... 122-00 
; and 5 per cent. Servian gold bonds have followed a rising | Boden Creditanstalt (Austrian 
; itendency. Russian and Austro-Hungarian preferred bonds | re Bank) ......--00000 514-00... 351475... 315°50 

have been rather firm, especially Trans-Caucasian preferred | ie sas ag wishes 316 60 ba 515°25 ‘ 510-50 
: bonds. Hungarian Credit Bank shares 347-00 ... 34850 ... 350°50 

German Funds have not been dealt in to any amount, 34 | Liinderbank shares ............... 226°10 ... 22800... 226°75 
per cent. Consols, and Imperial joans have remained at the | Uior oe NICU avn n svn ss ee... SS .. ee 

) quotations of the previous week. It is said that the | ah serie —aialagi cae 4 onan 7 a00 

recent issue of the 34 per cent. Imperial loan was not | State tle acta mt 20-5 . 224-25 ... 223°50 
, a thorough success, and others add that only about | Southern Railway (Lombards) 132710 .... 14425 .... 150°50 

two-thirds ot the amount offered to the public has | a nag ee a i. oe ay ae 
been sold. It would not be surprising, for the issue price | Austrian Gun Manufactory... 43800 |. 44000“. 435-00 

; was taken too high for a 33 per cent. stock, and that would | Wienerberg Brick Factory...... 179700 ... 179°50 ... 178°25 

be the only reason of the want of success in the operation, | If we inquire into the causes of this fall, we must first of 
7 for the supply of capital in the market is large enough to | all bear in mind that prices had reached an extraordinary 
P answer to any requirements. Next month another large | height. Hungarian Rente, for instance, was quoted almost 
; amount of the 35 per cent. Imperial Loan is expected to be | on a par with Austrian, whereas a few years ago it was 12 
| offered to the public, and another large amount, will, it is | per cent. lower. Immediately after the critical occurrences 

stated, follow in July, As a generai observation, I would | on the Berlin Exchange, the Hungarian Ministerial crisis 
| say that the creation of the 33 per cent. type of loan | ensued. hat is the result of purely personal motives, the 

does not appear to be a perfect success, for people | aim being to drive from his post the man who has success- | 
require a higher rate of interest here. Even tie mortgage | fully carried out the conversion of the Hungarian Debt, 
banks and similar concerns report that they have met with | who has freed the Budget of a deficit which seemed per- 
growing difliculties in the sale of 33 per cent. mortgage | manent, and to whose influence Hungary owes the high 
bouds ever since the money rates in the market showed a | quotation of her Rente. The natural result was general 
ning tendency. ‘lhe present discount rate is 33 per | diffidence, and there were large orders to sell, especially 
cent. ; on eall, 3 to 34 per cent. Large repayments to} from investors in the German Empire, who had lately 
the Seehundlung are due on the 20th of the month. | contributed much towards the raising of prices, by 
Foreign exchanges have been alternately firm and weak; | their important purchases of Hungarian Rente, and 
London having declined. Russian notes have regained the | other trustworthy securities. It is, indeed, surprising that 
little they lost during the week previous. To-day the! the fall was not heavier, because the man named as M. 
stock market opened in good spirits, and numerous | 'Tisza’s sole possible successor had to leave the Cabinet two 
advances took place ; however, a reaction occurred at the years ago because he had brought the Hungarian finances 
close. After all, there is a somewhat more cheering pros- | into a disorderly condition. The damage done to Hungarian 
pect, and the reports that the speculators in the country are | finances by Count Szapary has been estimated at 50 million 
again sending orders to purchase looks particularly | florins, and it was regarded as the greatest deed in M. 
eheouraging. | 'l'isza’s useful eareer, that he placed the right man at the 
The coal trade in Rhineland, Westphalia, and Silesia head of Hungarian finances, and took the measures which 
aap ean reports. which testify to the unbroken vigour of | pnt them in their present healthy condition. It is not 
— | pe - - eee. and last — the easy to believe that such a man can, to any degree, replace 
ae att Papal me 0 Coa a — mon s, for M. lisza, and much surprise is felt that Count Szapary 
oe k F rh : - rr | eee of nt ngs? — should feel confident that he can sueceed one of M. 'Tisza’s 

Oe ce eee n i the eo of the statesmanship and abilities. It must be feared that M. 
> gpa oe “ i | — _ _ or oe lisza’s resignation signifies a period of decline for Hungary, 
novelty wa Doms . - . : “i oO asians ; “ em and we must ll wonder that the majority of the Hungarian 

Tetras 3 ee eee cote 1 > ae ang Reichstag, which is with M. l'isza, does not make more 
oe at - _ ‘ - ee ) a. an acquire | strenuous efforts to cause him to keep his place, all the more 

ete 8. : , 1 trade . so aq - in 1e8 In a pros- ' beeanse he is still in possession of the Eunperor’s full confi- 
us condition, although the reports mention a decline! dence. 

emer eee 
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In the Austrian Reichsrath the embarrassed situation of 
the Austro-Hungarian Lloyd and the Danube Navigation 
Company was touched upon. The Board of Trade Minister | 

| showed himself disposed to grant subventions to both, but 

| only on condition that they arranged for a greater number 
of voyages than they have hitherto performed. 
| The Hungarian Government has given notice to the pro- 
prietors of royal (liquor) licences (Regalia) to send in their | 
names if they wish to be paid for their rights in cash and | 
not in obligations. The number of those who have 
responded to this call is so slight that the Rothschild syndi- | 

'eate, instead of issuing a loan of 50 million florins, as | 
was announced, will issue only 20 millions. 

The committee appointed by the Austrian Reichsrath to 
examine the Bill on the extension of the octroi duty line of 
Vienna, and the revision of the taxes on articles of con- 
sumption has concluded its deliberations, and accepted the 
Government Bill without proposing a single amendment. 

The Bill which is intended to authorise the Austro- | 
| Hungarian Bank to grant loans against warrants has been 
'diseussed by a committee, and appears to have every 
chance of being approved of, but on condition that the 
Bank will not be allowed to make use of the warrants as a 
cover for its note circulation. The Bank must not by the 
loans exceed the amount of its reserve funds, which at 
present amount to nineteen million florins. Even with 
this restriction the new measure is a great benefit. 

The directors of the Anglo-Bank announce that they will 
propose to the general meeting a dividend of 9} fl per 
share, that is 7 9 per cent. 

The directors of the Austrian Bodencredit Bank have 
announced a dividend of 30 frances, which is equal to 15 
per cent. in gold upon the share capital. 

Correspondence. 

DRESDNER BANK. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—We have read with sincere regret in your issue of 
the 8th inst. the correspondence from Berlin, which con- 
tains respecting our bank some views which are absolutely 
erroneous, and we feel it our duty, considering the high 
respectability of your paper, to address ourselves to you, so 
as to enable you to modify the unfavourable impression 
which these views must have produced on your readers. 

Weare quite convinced that the intention of your Berlin 
correspondent has not been a bad one, but you will certainly 
admit that the way in which the said correspondence speaks 
o us, notwithstanding the reserve made with respect to the 
writer's personal opinion, cannot but iuduce the reader to a 
bad judgment. This appears clearly by the fact that your 
correspondent bases his views on the simple figures of the 
amount of deposits and creditors, which is not at all an | 
admissible basis for a judgment, without taking simul- 
taneously into consideration the amount of the correspond- 
ing assets. 

if you will kindly take these from our annexed balance- 
sheet you will see that this general remark is amply con- 
firmed in the present case. 

Your correspondent further says, we do not know on what 
authority, that the Dresdner Bank has deeply ventured 
iuto advances on mining and iron shares, aud that many 
of its customers being unable to meet their engagements, 
it had been obliged to sell. We have to state in presence 
of such assertion, that not only from a general point of 
view it is utterly wrong to judge an advance on stock 
w.thout taking into consideration the responsibility and | 
standing of the borrower, but that in the present case we | 

ECONOMIST. 
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‘lights into the economic questions treated, and accepting 

| 

have only lent on stock (of which a comparatively small | 
part only consists of mining and iron shares, and these | 
exclusively thoroughly secure and paying ones) to our 
customers, consisting almost exclusively of tirst-class banks 
aud bankers of our country, and all advances on stock, 
which we have consented are more than amply secured. 

We consequently have the pleasure to state, that since 
the 1st January of this year we had absolutely no sales to 

tt 
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execute on this head, neither for our own nor for 
customers’ account, and that we have had, fortunatel 0 

loss whatever. Y, Ro 
This is what we have to say as far as our bank 

specially mentioned. But you will perhaps allow us to add 
some words to rectify your correspondent's views concep 
ing the general situation of our banks and our market a 

We think that we can affirm, as well in our own name 
in that of the other respectable banks of our place that 
they have a right to protest against your correspondent’ 
surmise, thatthe said banks have contributed to or thread 
rampant speculation. We may safely state that lj 
the said banks have observed the same cautiousness as 
ourselves, the consequence of which has been that, notwith- 
standing the heavy reaction in the prices of the leadin 
speculative stock, our market has not suffered any losses 
worth mentioning. Our place has overcome the crisis of 
the last weeks in an admirable way, which is certainly a 
sign of the soundness of our market, which, although stock 
exchange and speculation, as usual, had raised the prices 
perhaps, too quickly, have occupied themselves, even during 
the time of continual rise, only with such stock or shares 
which are based on thoroughly solid, well-developed, and 
paying concerns. 

We expect, from your sense of justice and your well. 
known impartiality, that you will in your nextissue amend 
the aforesaid Berlin correspondence, according to the 
information which we beg to give you to-day.—We are 
Sir, yours very obediently, DrespNer Bank, — 

Berlin, W., March 12th, 1890. 

THE TITHE BILL. 

TO THE EDITOR OF THE ECONOMIST. 

Sin,—Permit me to point out that the Bill which was 
introduced by the Government last year, and which | 
oreatly regret they failed to carry, though it proposed a new 
method of procedure, cautiously abstained from adding to 
the existing liability of the tithe-payer. While it gave the 
tithe-owner the power to sue the occupier in the County 
Court, it expressly limited the enforcement of the judgment 
of the Court by execution to such personal property as is 
liable to distress for tithe rent-charge under the present 
law.—I am, Sir, your obedient servant, 

A Member or THE Houser or Layner. 
March 11th, 1890. 

jQotices of Wooks. 

Nouveau Dictionnaire @ Leonomie Politique. 

Guillaumin and Co. Parts 1 to 4. 

Atruovuan published by the same firm, this is not a revised 
edition of MM. Coquelin and Guillaumin’s “ French 
Dictionary of Political Economy,” which dates back nearly 
forty years, but an entirely new work, in which the subjects, 
od and new, are treated by new writers, according to new 
ideas and methods. M. Léon Say undertakes the editing 
ot the work, with the assistance of M. Joseph Chailly, aad 
has enrolled among his contributors most of the leading 
economists of the day. While, however, admitting modern 

Paris : 

the evidence of scientific observation, the editors disclaim all 
intention of departing from the great doctrinal traditions 
which, from Turgotand Adam Smith,have been handed down 
by Jean-Baptiste Say, Stuart Mill, and Bastiat. ‘The names 
of the authors of some of the articles in the three Uivraisons 
which have appeared show the care with which the writers 
have been selected. M. Léon Say himself contributes the 
paper on Calonne ; M. Baudrillart that on the Bourgeoisie; 
the article on Banking occupies over fifty pages, the 
historical and technical part being signed by M. Alfred 
Neymarck ; the theoretical and judicial portion by M. Léon 
Smith; Mdlle. Sophie Roffalovich, translator of Morley’s 
“Richard Cobden,” utilises her acquaintance with the 
works of English economists by notices of the lives and 
works of Bagehot, Bentham, Berkeley, and Cairnes. de 
Foville is responsible for that on Bastiat ; M. Yves Guyot 
the present Minister of Public Works, who has long 
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laboured to get the Torrens Act adopted in France, writes 
on the Cadastre, or land register ; M. Francois Bernard, of 

the Ministry of Agriculture, has contributions on Absen- 
teeism, Agriculture, Cattle, and other kindred subjects ; the 
article on Cavour is by the Marquis Alfieri ; that on the 
Corn Laws (Céréales) by M. G. de Molivari, editor of the 

Journal des Economistes, Xe. Foot-notes give list of the 

principal authors, with their works, who have written on 
the subjects treated. The printing and paper are almost 

those of an edition de luce, and the work will form two 

handsome volumes when completed. 

NEW LOANS AND NEW COMPANIES. 

fhe new issues of the current year, exciusive of vendors’ 

shares, &c., have been as follows :— 
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raised for the purposes of (1) repayment to Her Majesty’s 
Government of a sum of £400,000, advanced in 1885 for the 
construction of the railway between Hopetown and Kim- 
berley ; and (2) for railway works now in progress, on which 
a considerable amount of the general revenue of the colony 
has already been expended. ‘I'he Government of the Cape 
of Good Hope state that the total debt of the colony 
amounts to £22,522,276 ; that of this debt £14,282,766 has 
been expended on railways, and the greater part of the 
remainder on harbours, telegraphs, and other remunerative 
public works ; and that the net revenue received from the 
railways during the year ended December 31, 1889, was 
sufficient to pay interest at the rate of £5 15s 1d per cent. 
per annum on the capital expended on their construction. 
The gross revenue of the colony for the year 1889 is stated 
to have been £4,095,974, or £533,449 in excess of that for 
1888. The colony has no floating debt. ‘The revenues of 
the colony alone are liable in respect of this. sto:k. 

North Alabama Development Company (L.).—Capital, 
£250,000, in 25,000 shares of £10 each. Issue of 2,000 
(£200,000) six per cent. first debenture bonds of £100 
each, at par. A sinking fund will be provided, commencing 
in 1893, for the purpose of redeeming the debentures in 23 
years by means of annual drawings at £110, or by purchase 
in the market. ‘The company has been formed to purchase 

| and develop coal and iron ore properties, timber, and other 
| industries in the northern part of the State of Alabama, 
U.S.A., through which the Birmingham, Sheffield, and 
‘'ennessee River Railway has recently been built. It will 
also establish a barge and steamboat line from the head of 

First 
Capital Payment Further 

Applications. Thereon. Liability. 
£ £ £ 

Amount previously subscribed........... 34,054,379 E 
Issues of the week— 

British and Americin Trustee (L.), £19 
os GU sae st pe! su gussin, 4) ats bso, Saxe’ ae 19,300 ...... 356,709 

Do Founders’ shares ........... ......... $8,600. ...... TOO .cksse 19,390 
Cape of Good Hope (L ), 34. Stock......  1,900090 ...... OT 500) ....0. 1,032,500 
Evered and Co. (L.),5 c D-bentures... 59,000 cess 50,090 ain one 

Gulcher (New) Electric Light (L), £1 
NNR d..-1 co emasnanyonencensisubsseeaioess use DEGEe éscevs GI xcsacc 34 008 

Lothian Coal (L.), £19 sh res... 12500 ..... 12500 ...... 112,500 
Manitoba and North-Weet Land (L ), £1 
A Sa ern 100000). ....:.. SO ...:.2. 87.500 

Midland Engineering (L ), £5 shares ... GO500 ....... D058. ves 89,550 
Do 5% Mortgaye Debentures ........ .. 18 puts SO. .. FRA 

Morgan Crucivle (L.), £10 sharas......... 200,090 ...... IO GOO cece 190,000 
Newcastle Breweries (L.) £10 shares .. 570,000 ...... 18,500 ..... 351500 
North Alabama Development (L.\, 6 
Debentures ...........6... Seripueacuie Ameen 200,000 ..... 20,000 ...... 180,009 
Tha BY DSVENCUTES -.....000sccccrescecsccecs 509,000 ...... TOGO ccssee 235,030 

Penjom Pahang (L ), £1 shares............ 90,000 ...... 11,250 ...... 78,750%§ 
Queensland Government 3)” Stock ...... 2,264,734 ...... ech an 

5 429,557 

Total subscribed to date in— Total subscribed for year— 
£ £ 

si ve onkanetbounsiiasnkevne 59,483,936 | 1889.........-cceeeee scapeaaes 189,436,267 
SO ED RM nic, cusvevaevexesivaveesosas 160,149,000 
SEED) ME aks scpnssnnscwensssavisences 98,066,000 

ee ER: 1 AMIN acs Svs coisa cess oa ahguiceadens 101,074,000 
BRED PRD wisccsesseavencvaesseotocaves 77,972,000 

We have received the following prospectuses :— S I 

British and American Trustee and Finance Corporation 
(L.)—Capital £2,000,000, in 188,600 ordinary shares of 
£10 each, and 114,000 general founders’ shares of £1 each. 
First issue, £1,000,000, viz., £886,000 in ordinary shares 
of £10 each, and £114,000 in general founders’ shares of 
£1 each. The ordinary shares will be entitled to a dividend 
of 5 per cent. per annum, and, after providing for a reserve 
fund, to one-fifth of the net yearly surplus profits. ‘The 
founders’ shares will receive the remaining four-fifths of 
the net yearly surplus profits. Subscribers to the first 
issue will be entitled to subscribe for and have allotted to 
them one founders’ share for each ordinary share. 50,000 
ordinary shares and 50,000 founders’ shares have already 
been applied for at par, and will be allotted in full, one 
half to the subscribers in the United States of America, and 
the other half to the subscribers in London. ‘he remain- 
ing 38,600 ordinary shares, together with 38,600 founders’ 
shares, are now offered for public subscription. The cor- 
poration is formed to undertake trusts and agencies of every 
description. It will carry out issues of capital for com- 
panies and others, the conversion of railway and other 
securities, the issue of American, foreign, colonial, Indian, 
Municipal, and other loans, and the further objects set 
forth in the memorandum of association. No promotion 
money has been or will be paid. The expenses of forming 
and registering the corporation ap to the first general 
allotment of shares, will be defrayed in consideration of 
the right to subscribe at par for 25,400 of the general 
founders’ shares. 

Cape of Good Hope Consolidated 3} per Cent. Stock.— 
Issue of £1,150,000 ; minimum price of issue, £100 per 
ceat. Interest payable January 1 and July 1; six months’ 
interest payable July 1, 1890. Principal repayable at par 
July 1, 1949, the Government of the Cape of Good Hope 
having the option to redeem the stock at par on or after 
July 1, 1929, on giving twelve calendar months’ notice. The 
London and Westminster Bank, Limited, are instructed to 
receive tenders for this amount of stock. ‘The loan is 

navigation of the Tennessee River, to work in connection 
with the railway from its northern terminus, Sheffield, for 
the purpose of carrying minerals, iron, timber, and general 
produce by water to and from the cities on the Ohio, Mis- 
sissippi, and Missouri Rivers, with which the ‘Tennessee 
River connects. A contract has been entered into by 
which due payment of the interest and sinking fund on the 
debenture bonds of this company will (if the revenues of 
this company should be insufficient for the purpose) be 
provided, and under which practically the whole of the 
share capital of this company will be issued fully paid to 
the railway company. 

Queensland Government Inscribed Stock.—Issue of 
£2,264,734 stock, in full of a sum of £9,980,000 sterling, 
authorised to be raised by the Queensland Government Loan 
Act, No. 2, 1884, and of a sum of £1,554,834, authorised 
to be raised by the Queensland Government Loan Act, 1889. 
Repayable at par July 1st, 1924. First dividend, being six 
months’ interest, payable July Ist, 1890. Minimum price 
of issue, £97 per cent. ‘The governor and company of the 

| Bank of England give notice that they are authorised to 
receive tenders for this stock. The stock will be in addition 
to, and will rank pari passu with, the Queensland £34 per 
Cent. Stock, 1924, already existing. The loan is secured 
upon the consolidated revenues of the colony, and is issued 
for the following purposes :—railways, immigration, 
improvement of harbours and _ rivers, electric telegraphs, 
loans to local bodies, water supply, &c., Xe. 

PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 

KECKIPIS——~ | — —-K“CRIP ts.-—~\, 
Estimate | Aprill, , Aprill, | Week Week 
for the 1889, to Iss, to | Ended Ended 
Year Mar. $, Mar. 9, | Mar. 3, | March , 

1889-90. 1896, iss9. | 1890. | 18:9. 

| £ £ £ | £ | £ 

INE ccicocncanipinnniacion | 20,050,000. 9,221,006 18,912.00} 448,000) 454,000 
NO ices ccd vesccdastensnee eases | 22,870,000, 22,884,000 24,226,006} 502 000} 381,000 
URN cnciersschcinsetenarines | 12,587,000 12,345,900) 11,580,000) 300,000; 237,000 
Land Tax and House Duty...) 2,960,000, 2,610,000 2,590,000) 215,000} 155,000 
Property and Income Tac ..,| 12,550,000 11,214,000 11 2Lu,v00; 540-0) 475,000 
PON CIOS hepsi cest cnsresceseseae | 9,350,000 8,785,000, 8 450,000) = 455,000) 480,000 
Telegraph Service ... 2,230,000, 2,210,000 1,990,000) 10),026) 95,000 
ee eee 430,000 393,000 _ 393,000) mil ; oli 
(Interest on Purchase Money 

of Suez Canal Shares, ; | ' 
Sardinian Loan, &c. ...... 280,000 173,327 125,128} nil ; nil 

Miscellaneous ............e00e000/ 2,850,000, 3,009,905 2,798,724) 40,797; 115,674 

Total Reczipts .........| 86,150,000) §2,895,232 82,284,552; 2,469,797) 2,392,674 

EXPENDITURE..................| 86,183,039 77,629,844 75,154,116 cen te eee 
" £ £ 
Balances—Bank of England. ..... ......ccccssesseeeeesennenneerreesereneees 5116034 6,287,895 

Do Bank of Ireland 320,316| 1,066,856 



OTHER PAYMENTS. 

April 1 to!April 1 to 
Mar. 8, 90. Mar. 9,’89. 

April 1 to| April 1 to 
Mar. 8, ’90.' Mar. 9, ’89 

£ Conversionand Re- & £ 
demptionof Debt: 
Expenditure met 

Advances repaid: 
Bullion, &c. ...... 

Local Loans Fund 

£ 
1,643,439 

Adjustment...... eee 4,685 out of Revenue 
Mon’y raised under SEGRE sscnixes 42,551) 3,009,705 
the National Debt Advances :— 
Redemption Act, Bullion, &c. ......) 1,680,000 620,090 

ah as 17,610,952 ie Imperial Defence 
Deficiency ad- Act, 1888 ...... 550,000 
vances (unrepaid) oe | 913,000] Redemption of 

Funded Debt..... 19,150,752 
Treasury Bills paid 

off (net amount) 1,870,000 
Exchequer Bills 

ee 94,000 95,000 
Surplus Income ap- 

plied to reduce 
OD dvvcscsersscuss 788,982) 2,378,609 

* Exclusive of transfers to the Local Taxation Account:— 1889-90. 1888-9. 
£ z 

In respect of Excise Licences 2.715,000 ... .. ioe 
In respect of Probate Duty ...........0.cccssesssesees 1,905,520 ...... 1,250,000 

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

communications. 
Communications must be authenticated by the name of the 

writer. 

Che Bankers’ Gazette. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Aw AocounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, March 12, 1890. 

ISSUE DEPARTMENT. 

£ | £ 
Notesissued ......... 39,182,275 | Government debt ... 11,015,100 

Other securities...... 5,434,900 
|Gold coin & bullion 22,732,275 wo, 19L,040 

| Silver bullion ....... “ 
oo | —— - 

39,182,275 | 39,182,275 

BANKING DEPARTMENT. 

x £ 
Proprietors’capital... 14,553,000 Government securi- 
ae gy oe eel 13,971,461 
Public deposits*...... 9,498,245 Other securities ...... 20,589,811 
Other deposits........ « EZ AROS TIS | PEE socnesssescscsscsene . 15,881,065 
Seven-day and other Gold and silver coin 1,023,847 
ND sees nbee ps ee 233,330 

51,466,184 51,466,184 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 

dividend accounts. 

Dated March 13, 1890. F. MAY, Chief Cashier. 

FRIDAY NIGHT. 

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

Increase. Decrease 
£ £ 

Circulation (excluding Bank post bills)............... ; 865,515 
EEE SEO ee as $42,283 

Other deposits oe 483,576 
Government securities .. se 270,488 
Other securities .............. = 586,946 

ie aa ou nce eishaneG cb ieamapewesse 171,990 se 
SR ocichacisccdsborsobeuensbsius 537,605 
ST TT cit nin at cereale uansibionulay dtaiaesipsinaeainsepmain’ 4,605 

fhe following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Mar. 12, 1890 :— 

| es Gold i Securities bso 
Be in from Yirculation in 22/3 

Date. Coin and Abroad, or (excluding D. ‘ Banking ad = 
| Bullion. out for | Bank Post Deposits. Depart- | Reserve. 75 

Export. Bills). ment. ° 2 a 

| £ £ £ £ £ £ %\% 
Dec. 18 18,973,611 793,000 out 23,925,925 29,464,604 36,116,632 11,247,686, 3715 

24 17,805,190 10,000 out 24,414,930 28,645,044 36,913,474, 9,590,260 33}/— 
Jan. 1 17,752,374 700,000 out 24,673,490 34,106,629 42,676,391 9,308,884 2746 

8 18,145,328 No transactns 24,516,065 31,902,278 40,193,822 9,829,313 27 &'— 
15 18,658,868 94,000 out 24,145,405 (30,143,630 37,629,356 10,713,463! 354'— 
22 19,241,347 74,000 in. 23,860,020 28,813,657 35,439,63411,581,327 40 — 
29 26,739,036 1,056,000 in) 23,525,480 |30,903,455 35,692,801 13,404,556 442'— 

Feb. 5 21,°92.311 117,000 in) 23,847,900 |30,195,7S2 35,011,810 13,444,411 431'— 
12 22,049,725 420,000 in) 23,469,425 31,298,983 34,805,255 14,780,300 463/— 
19 22,912,453 353,000 in 23,185,405 (32,122,739 84,237,442 16,177,048 50 |5 
26 23,436 464 256,000 in 23,069,860 (35,346,915 26,634,113 16,816,604 472 

Mar. 5 23,554,132 247,000 in 23,666,825 |33,250,724 35,418,706 16,367,397 472 — 
12 23,756,122 151,000 in 23,301,210 32,892,017 34,561,272 16,904,912 51 ‘44 

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

k, viz. :— 

THE ECONOMIST. 

with the present week. 1880. 1887. | 1888. 1860,” m7. 

Circulation (excluding! £ £ on £ ‘res, 
3ank post bills) | 26,553,345) 28,336,900, 23,021,355, 23,101,680 | 23.36 

Public deposits .... -| 10,808,536 10,506,806 13,538,266 11,097'217 “Oaeee 
Other deposits ............ | 25,365,103) 23,264,108, 23441447 24,962/039 | o3'ggeret® 
Government securities...) 16,489,524 14,136,141, 16,634,942 15,499 861 ie7en 
Other securities............ | 91,143,701 21,486,104 22,304,518 23, 34938 o0'seome 
Reserve of notesandcoin| 17,093,019 16,470,951, 16,506,659 15,25¢ 473 16900914 
Coin and bullion ......... | 25,646,364 24,057,851 23,328,014 22,161,153 | 93 Teas 
Proportion of reserve to “St ORNS 

ene nn 433 % 444% 42) ¥ 
Bank rate of discount .. | 3% 34 % 2% 3% 

| Price of Consols............ | 973 wis 1013 974* 
Price of silver per oz | 51id 45}d 43id 42d 
Average price of wheat...) 448 7d 32s 7d 30s 6d 303 4d 

| an excess of £1,127,101. 

| but the tendency of the Stock Markets kept changing, A leading 
| factor in all considerations was the collapse of the Copper Syndi- 

| sponding statement of last year :— 

March 13, March 6, March 14, or Decrease. 
1890. 1890. 1889. 

Last Week. Last Year 

ASSETS. £ £ £ x £ 
Coin and bullion—Gold.. 50,013,000 50,030,006 40,314,000 - 17,000 + 9,699,000 

_— Silver.. 50,009,000 50,018,000 49,149,000 - 8,000 4+ 860,000 
| Discount and Advances... 35,935,000 36,501,000 40,974,000 — 287,000 - 4,989,000 
| LIABILITIES, 
IE eels caiieh maniunee 123,139,000 124,147,600 112,496,000 - 1,008,000 + 10,643,000 
Government deposits 5,127,000 3,954,000 3,133,000 41,213,900 + 1,994,000 
Private deposits ..........+ 15,698,000 16,130,000 18,843,000 - 432,000 — 3,145,000 

| 

IMPERIAL BANK OF GERMANY. 

| March 7, Feb.28, March 8, 
| 1890. 1890. 1839. Last Week Last Year, 

ASsRTS. £ £ £ & & 
| Coin and bullion ..........46 11,312,000 41,124,000 46,721,000 + 188,000 — 5,409,000 
Discouncs and advances... 28,770,000 29,575,000 22,782,000 — 804,000 + 5,983,000 

LIABILITIES. | | 
Notes in circulation........ 45,204,000 45,828,000) 44,025,000 - 623,006 + 1,179,000 

1 Current accounts...........+ 20,815,000 20,700,u00) 21,423,000 + 110,000 - 608,000 

{March 15, 1890, 
a 

At corresponding dates| Mar. 10, | Mar. 16, | Mar. i4, | Mar.1 

Exchange on Paris(short) 25.224 - 274 25.36}-41} 25.274-3824 25.30- 35 
— Amsterdam (short), 12.13-2}; 12.2-3 12.03 -1% 12.1} - 23 
— Hamburg (3 mths) 29- 20.67 20.54-—58 

Clearing-house return ... 
20.61 - 65 

12,2 

Sea ce Te 4s ON dan : 20.63 - 67 
94,232,000 138,916,000 143,723,000 128,945,000 119,239 

- 8,000 
* New 23 per cents.—Goschens. 

The amount of the “other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £4,221,402; in 1887 an 
excess of £1,627,999 ; in 1888, an excess of £1,136,929; and in 1889 

In 1890, there is an excess of £2,803,961 
In 1887, the money market was quiet and featureless, but on the 

Stock Exchange more activity was observable. 
In 1888, the money market was quiet and featureless. On the 

Stock Exchange a very firm tendency prevailed, owing to the 
conversion of the National Debt. 

In 1889, the money market was very firm throughout the week, 

cate. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 

(000’s omitted.) 

Weeks Stock Exchange ' Re |“ Fourths” of the Ending. Total. Pay Days. Consol Pay Days. Month. 

Date. £ Date. £ Date. £ Date. £ 
Dec. 24 1889 117,267, Sept. 12 44,803, Apr. 3) 28,116, April 4 21,660, 

1890, 27 53,780, ‘May 3 29,030, May 4 19,854, 
ae, ee 180,982, Oct. 16 57,874, June 3 283,991, June 4 20,591 

ees 149,811, 30 64,541, July 3) 29,182, July 4 24/486, 
Be cs 172,748, Nov. 14 53,952, Aug. 1 27,390, |Aug.* 3) 22,271, 
OF sseass 139,048, 28-2, 151, ‘Sept. 2 30,381, Sept. 4 2,768, 
_ eer 124,091, Dee. 12 61,401, Oct. 2 27,262, Oct. 4 25,472, 

i. a eee 187,610, 30 66,101, Nov. 65 22,412, ‘Nov. 4 26,193. 
Sac 128,208, 1890. Dec. 2 81,897, Dec. 4 19,687, 

OF \ipaies 174,205, Jan. 15 65,767, 1890. 1se0. 
_ et 124,796, 30 57,989, Jan. 6 31,073, Jan. 4 24,100, 

eM ne 186,197, Feb. 13 52,886, Feb, ° 30,888, Feb. + 22,647, 

12 119,820 28 48,lu]l, Mar. 3 82,957, Mar. 4 22,022, 

Total, 1890... 1,687,520, 224,743, 94,918, 68,769, 
Correspndg. )} 1-44 cae eer ao ” ane re 1860 j 711,546 245,539, 97,029, 89,185, 

ee I — 24,026, ‘ - 20,796, ee - 2,111, eee — 20,416, 
in 1890. f = 14% ae s 6S % i 1 2x = 229% 

Gross tot al nae “qa ” ay eee 

in 1889 ... 7,618,766, 1,338,842, 351,690, 290,117, 
Do ’88 ... 6,942,172, 1,252,465, 332,470, 279,091, 

Increase} 676,594, 86,377, 7 19,220, 18,026, 
in18389...j = 9°7 Z = 69 % a a 6°7 Z = 61% 

* The “ Fourth” fell on Sunday. 

The following is the Manchester Bankers’ Clearing :— 
a Years. ——-——_~, 

1889. 1888. 
£ £ 

Total.. eee: |) en 126,276,126 

Increase in 1889............ £14,014,955 = 10°3 percent. 

1890. 1889. 
£ = 

Nine weeks ended March 1...... wos. 28,734,855 26,297,800 
Wii CRITE BERRA D oa cevensvnsceay ess eceniosaers 3,320,491 8,027,762 

82,055,346 ......... 29,325,552 
Increase in 1890..........0008. £2,729,794 = 9°3 per cent. 

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

BANK OF FRANCE, 

Comparative Increase 

——_——_—_—$—$$—$—$——$— rrr 

ae 

mee EEE 
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March 15, 1890.] 
AUSTRO-HUNGARIAN BANK. 

— | March 7, , Feb. 28, | March 7, | | 
1890. 1890. 1889. , Last Week| Last Year. 

Asarrs. £ £ | £ £ | £ 
Coin and bullion —Gold. J 5,464,00C 5,436,500 5,692,000 4. 3,01 0} — 228,000 

Silver... 16,231,000; 16,246,500 15,556,000 — 15,000 + 675,000 

piseount and advances .... 15,606,000] 15,515,600 16,677,000 + 92,000 - 1,071,000 
JABILITIES. 

ae. desc ctidaoanedionse 39,453,000 39.4382.000 $7.034.000 + 21,000’ 4 2,419.00 

— NETHERLANDS BANK. 
— March 8, March 1, March 9, | 

1890. 1890. 1889. Last Week! Last Year. 
ASSETS. x £ £ £ £ 

Coin and bullion—Gold... 4,675,000 4,757,00C 6,101,000 - 82,000 — 426,000 
Silver... 5,722,000) 5.700000 7,154,.00 + 22,000 -— 1,432,000 

Discount ; and advances.. 9,861,000 9,715,000 7,478,000 + 116,000 + 2,282,000 
LIABILITIES. | 

Notes in circulation ...... 17,738, 000 | 17,872,000 16,841,000 134,000 + S97,000 
ee atctwisaieasesnct 982 200 | 789,000 1,365,000 + 193,000 + 383,000 Deposit f nn Randel 

need itt _ NATIONAL BANK OF BELGIUM, 

— March 6, Feb. 27, . March 7, 1 
1890. 1890. 1889. Last Week Last Year. 

ASSETS. £ £ £ £ £ 
Coin and bullion ..........+ 4,278,000 4,093,000 4,078,000 + 185,000 + 200,000 
Discounts, &C. .......++ eeeee 12,960,000 12,696,000 11,379,000 + 270,000 + 1,581,000 

LIABILITIES. 
Ciroulation........+.s.sseseees 15,085,000 15,372,000 14,078,000 287,000 - 1,007,000 
Deposits ........-0eeesceeererees 1,282,000 1,438,000 = 2,292,000 — 156,000 — 1,010,000 

Pat BANK OF SPAIN, 
: | March 8,; March 1,, March9, 

1890. 1890. 1889. Last Week Last Year. 
ASSETS. £ £ £ £ £ 

in and bullion ............ 16,134,000 10,269,006 12,822,000 — 135,000 - 2,688,000 Coin a! | 00 10,269, 0 ‘ 5688, 
Discounts and advances... | 42,216,000 42,352,000 38.77 3,000 - 166,000 + 3,443,000 | 

LIABILITIES. 
Circulation.............ceeeeee } 29,546,000 29,381,000 28,535,000 + 165,000 + 1,011,000 | 
Deposits ..........0..-.sssreeees | 16,027,000 16,253,000 16,677,000 — 226,000 -— — 50,00C 

NEW YORK ASSOCIATED BANKS. | 

— {March 8, | March 1,,; March 9, 
1890. 1890. | 1889. |Last Week Last Year. 

ASSETS. } £ £ £ £ £ 
Specie .........sereeeveereeeveees 15,480,000, 15,960,000) 16,600,000 - 480,000 — 1,126,000 
Legal tender ...........s0se0ee 5,100,000 5,450,000, 7,060,000 -. 340,000 - 1,960,000 
Leans and discounts ...... $1,246,000 81,940,000, $3,420,000 -. 700,000 - 213,000 

LIABILITIES. 
OE a 700,000 680,000 886,000 + 20,000 - 186,000 
Net deposits .... ......c.eee 182,160,006 83,720,000 87,760,700 -1,566,000 - 5,600,000 

Raserve (Specie & Notes). 25,580,000 21,410,000 23,660,000 - 830,000 - 3,080,000 
OS ee ee 20,540,000 20,930,000 21,940,000 — 390,000 -— 1,400,000 

Excess of actual reserve.. 40,006 480,000 = 1,720,000 — 440.090 - 1,680,000 

Converting the reiche mark at 1s; the Austnan florin at 2s; the Dutch florin 
at Is 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

; , BANK OF RUSSIA, 
The following is the return dated February 19, these figures excluding the 

accounts at the branches :— 
x 

30,050,000 

1,819,000 

5,669,000 
9,195,000 

56,856,000 
10,196,000 
20,251,000 

Gold, silver, &c.* 
Notes in reserve........ 
Amount a l’étranger. 
Treasury debt............. 
Discounts and advances 
Securities 

Notes in circulation 98,961,000 
Treasury account 11,137,000 

INS ieith nn dablens qhksdacbia sn siib eee Sask cian eaibaninasiuconieacs 2,799,000 
* Converted at 7 roubles per £, other totals at 10 roubles per £. 

Discount and Loan Market.—At the beginning of the 
week there was little doing in the money market, and rates 

were easy, best three months’ bills being quoted at 2{ to 3 

per cent., and loans at 3to 35 percent. The Stock Exchange 

settlement but it very 

light, and the amount of money offered was more than sufti- 

cient. Rates were 1 per cent. lower than at the last settle- 
ment, the quotation for Joans for the fortnight, averaging 
about 4 per cent. On Thursday, as was generally expected, 

the Bank rate was reduced from 4} to 4 percent. This reduc- 
tion was fully expected, for to retain the higher rate would 
have served no useful purpose, and would only have hampered 

trade. Following uponthereduction in the Bank rate the joint 
stock banks reduced their allowances upon deposits to 25 
per cent., and the discount houses their rate of interest on 

deposits at call to 2} per cent., and on deposits at notice to 
2} per cent. The sank return is a strong one, showing an 
increase of £538,000 in the reserve, which now 

touches 17 millions. The sum of £587,000 has been repaid 
to the Bank in reduction of other securities, and private 

deposits have increased £484,000, thus showing the ease of 

the outside market, which to some extent can be accounted 

commenced on Tuesday, was 

almost 

for by the reduction of £842,000 in public deposits through | 

the repayment of Treasury bills. 

We are ofticially informed that Mr. James 
Cameron was declared a defaulter on the Stock Exchange 
on the 8th inst., and Mr. Harry Freebridge Dain on the 12th 
inst. 

The India Council have sold the following drafts during 
the week :— 

£ sd 
Wednesday... 4,000 in bills on Calcutta at .. ..... \ 

» a 1,000 in bills on Bombay at ............ -1 5 per rupee. 
»» ‘ 1,000 in bills on Madras at ........... / 

Anderson | 
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Wednesday... 30,000 in transfers on Calcutta at | 

n .-- 120,000 in transfers on Bombay at...... -1 51-16 per rupee. 
a ... 655,000 in transfers on Madras at ...... 
9 ae 1,000 in bills on Bombay at ..... ...... 1 5 per rupee. 
Me 10,000 in transfers on Calcutta at 1 51-16 per rupee. 

Thursday 90,000 in transfers on Calcutta at...... 
” .. $0,000 in transfers on Madras at ...... -1 Sys per rupee. 
* -- 40,000 in transfers on Bombay at... .. J 

The remittances for 41,60,000rs sold during the week ended 

3389s ee of from Aprill to that 
date realised £14, 212,82 

| 

| 
| 

Writing on March 13, Messrs Pixley and Abell say :— 
There have been but few buyers of silver since we last 
wrote, and a slight decline has taken place. Little has been 
offering, and the outlook seems good. 

The firm supplies the following quotations for bullion :— 
Gold.—Bar goid, fine, 77s 9d per oz standard ; bar gold, con- 

taining 20 dwts silver, 77s 10d per oz standard. 
Silver.—Bar silver, fine, 433d per oz standard ; bar silver, con- 

taining 5 grs gold, 443d per o7 standard ; cake silver, 47;d per 
oz; Mexican dollars, 424d per oz. Quicksilver, £9 5s. 

We subjoin our usual discount quotations for paper having 

various periods to run, and a comparison with previous 
wecks, 

oO. 

3 Bank Bills. Trade Bills. * 
o°o NEE ED ee 

—&A 8 Months.\4 Months. 6 Months. 3 Months. 4 Months.;6 Months 

% ts % * he Pe al oe 
Dec. 20... 2h 2 33 3} 4° Wie ey 2-9 

oie SS 3g 4 3g 4 3g 4 4 4h 4 4,5, 4 4 
Jan. 3°90 4 5 44 44 4 44 43 44) 43 44 

10... 44 44 | 44 4h 465 lw] 4g 8] 4 
17...| 6 5 43 4h 5 5k) 44 5 | 48 5 
2%4...| 54 43 4} 4 4h 4h 5 | 4% 5 
31...) 64 \ 42 4 4¢ 5 44 | 4% 6 

Feb. 7...| 54 4} 4} 4 43° «#5 43 44 5 
14...| 64 4 4} 4 44 5 44 5 | 4 56 
21..| 44 3 44 4 43 44 5 4 65tC«d4i|SC(«U aA OCS 
28.. | 5 4 33 38 44 5 4 5 33 5 

Mar. 7..,3 4 3% 34 3h 3h 44! 3k 44 | 85 44 
14...1 3 24 23 23 33 4 ! 8} 4 ot 4 

* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

The rates allowed on deposits by the joint stock banks and 
discount-houses are as follows :— 

Private and joint-stock banks at notice................6 
Discount houses at call ............cccscscscsseseeee jaca ene 

Do at seven and fourteen days’ notice 

2s per cend. 
24 per cent. 
2} per cent. eeeeeeeee 

The discount quotations current in the chief continental cit es are 
as follows :— 

Bank Open Bank Open 
Rate. Market ~— 7 

Paris ......... 3 Feb. 7, 1g9, 3 Peat ees... 4 Feb., 13907 34 
Berlin ..... ... 4 Feb. 25, 90 32 (Genoa 6 Mar. ">89) 44 
Hamburg . oc 38 /St Petersbrg. 54 Dec.,’89] 54 
Frankfort ... 4 33 ©6| Madrid ...... 4 4 
Amaterdam.. 24 May 29,’85} 24 | Lisbon ........ . 5 Mar ’90) 5 
Brussels ...... 340ct, ’89} 3 Copenhagen... 34 34 

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

Bombay, Bnk min. 12... 
Melbourne ...... 7 to 8......8 to9 
Sydney&Adel’de7 to 8......8 to9 

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

New York (call money) 3 
Ditto (endorsed bills)... 5 to 54 
Calcutta, Bank min. ... 11] 

Francs. French. Marks. German. Dollars. American. 
25.324—4 p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. 4.867—Par. 
25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 

The latest exchanges are :— 
French “cheque” exchange 25f 254c,* or 14 per mille for us. 
German short exchange ..... . 20m 41 ot or 1 per mille against us. 
New York exchange 

4,855, or 2 per mille against us. 
“Cable transfers ” “ : » or 2 pe 

* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

LONDON COURSE OF EXCHANGE. 

Price Negotiated on Change. 
On. Tel, mel 

Mar. 11. Mar. 13. 

NIN acc oscgercadesudecnpadsantunccaousstGiiues Cheques | 25 233 25 28} | 25 233 26 23; 
> eae .. 3months | 25 41} 25 46{ | 25 414 25 46 

Amsterdam .......ccscceceseeeeeeeeeesseeens ” 12 34 12 45 /12 3% 12 43 
Ditto ..... Atsight 12 2 12 3} i 2 12 3 
WI iiss cs tccoteveneindaceutsseanckaseanseven 3 months! 26 64 26 68 26 63 = 20 67 
Hamburg .. — wai 0 20 64 «20 68 20 63 ~=20 67 

IID a cauiececevvnevees ben % 20 64 20 68 20 63 20 67 
| Vienna and Trieste... - - 12 06$ 12 O83 || 12 Ob} 12 08% 
| ANEWEFP  ...cccorececees * 25 464 25 51g | 25 463 25 513 
PeterWdUrg  ...0ccrcccccsercseccsececece om 253 is 254% is : 
Genoa, Naples, &€C............00..000 “ 25 9S} 26 O03} || 25 96} 26 013 
Madrid, Barcelona, &c............ elie ‘a 44} 443 44h 445 
Lisbon and Oporto..........cccceseeeeeees % 523 521% 5253 52,5 

Wednesday, March 13 produced £298,195, while the bills and 
transfers for 20,64,21,6 
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FOREIGN RATES OF EXCHANGE ON LONDON. 

Latest! Rates of 
| 

| Latest) Rates of 
Dates. Exchange. Usance.| Dates. Exchange. | Usance. 

25°254 Cheques Buenos Ayres Feb14 472 3 ‘90dyssb 
12°134 | Short. DoPm.onGid Mar13 157 oe 
20°41 . Montevideo..— 15 ae 7 
20°264 | 3mos. |Alexandria.. — 12 968 3 mos. 
20°26 Se eS ee 973 Sight 
20°43 Short. | Melbourne 4 8 6U dys st 
119°40 * Sydney...... - 4 >? id e ” 

St. Petersburg - 13 9025 ,3mos. Adelaide...\ - 4)88% 
Const’ntinople Feb. 6 109°87% ” Calcutta ...... - 4 1/575 ) telegra’ 
Genoa, &c....... oa ao “A Bombay ...... - i 1/575 J transf’r 
SS — 6 £2617 m= Hong Kong... - 14 3/ljd 4m. sgt 
New York...... Feb 27 4°814 (60dys s; Shanghai...... - i4 4/34 ‘5 
Rio Janeiro ... Marl4 228d) = 99 dysst 

The Stock Markets.—The volume of business on the Stock 
Exchange during the past week has not been large, and has 
presented very few features. The settlement, which com- 
menced on Tuesday, was a light one, and continuation rates 

were easy, considerably more so than at the last settlement. 

There has been a general decline in the Home Railway 

department, but American Railroads show some recovery. 
The movement in Foreign stocks has been slight and unim- 
portant. 

Consols, &c.— The tendency in the Home Government 
security department has been generally downwards, and 
although about the middle of the week the Funds 

strengthened a little, they have become easier since. On 

Wednesday, March Exchequer bills improved 3s, and June 
bills Is. The reduction in the Bank rate having been anti- 
cipated had no effect upon the market. Indian and Colonial 
securities have been steady, but inactive, and Corporation 
loans show but trifling changes, and those only in a few 
instances. 

» Oo 
—————_———_ Cosine Pricrs————.,_ | 2. 
Last ' To- \3 Ss 

Friday. Sat. Mon. Tues. Wed. Thurs.; day. |" & 

Cons. 23 ¥% until 1903, 
then 24 %, red. 1923 97} $97; 397 397 } 97} 3971 2 same 

Do acct., Mar. 3 97% g 97% 2 97} 197} 1 7 8 97% & same 
23%, red. 1905 ......99 $99 399 -99 499 499 } same 
25 %, red. 1905 ...... 4i 5 943 594) 5953} 5945 5944 5944 5 |- 3 
Local Loans 37 Stk. 102} 3102, 4 12} F1O2E F1Ozz ~F12{ F162} F same 
Excheq. Bills,Jn...... 5/d par 4/d par 5/d par id/d par 4/d 1/p 4/d 1/p4/d l/p + 1 
Bank Stock .. ......... 334 37334 37334 37334 37334 37334 37334 37. same 

India34 % red., 1931107} 31074 8 1074 81074 81073 8107} 8 107}108+ 4} 
Do 3 X% red.,1948... 100 $100} F100$ FLOH; ¥100$ FOG, Fle} Ff same 

Mt. Bd. of Wrks 34% 1113 121114 121114 121114 121114 121114 12 1114 12 same 

Home Railways— Home Railways close lower than last 
Friday almost without exception. Amongst the Heavy 
lines, Caledonians suffered most, the effect of the 
publication of the disappointing report being keenly felt. 
Great Easterns, on the other hand, were bought early 

in the week, on the publication of a favourable traftic 
return, and the support having been maintained since, they 

close at an advance of 1}. 

have 

Other Heavy lines are still 
affected by the uncertainty which exists in connection with 

the coal labour question, and have receded. The publication 
of the North British dividend at a rate 4 per cent. higher 
than that for the corresponding period of last year 
caused a momentary rise in the stock. The announce- 
ment, however, was not more favourable than had_ been 

generally expected, and the advance was soon lost. Amongst 
the Southern lines, Chathams and South-Easterns are still 

affected by the hope that something will be arrived at in the 

way of an agreement, and the stock of the latter company 
was also bought at the beginning of the week in connection 

with the publication of an excellent traflic statement. There 

has been little business in the Southern lines during the past 

day or two, however, and quotations show a falling off when 
compared with those of last Friday. Moreover, these and 

other lines have been affected by one or two failures, which 

rendered rather heavy sales necessary. Settlement continu- 

ation rates in the Home Railway department were light. 

The following are the latest closing prices, &c., of some of 
the leading stocks: 
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‘ 
Closing Prices : Making 
Last Week To-Day. or Fall, P. 

London and South-Western .. ........... a Gt KA kk 1 
Manchester, Sheffield,and Lincolnshire 86 8 .. 86 8 .. .. | 4 
Ser sl aot pain - 464 3%... 44955... — 1p og 

Metropolitan Consolidated.. . at Dr WO sere eee 7 ; 
Do Surplus Lands ...... - Sees. Wee. ae = 

Metropolitan District ... . 29930} ... 293 304 .. _ 30 
“eee 2h §... MEG . — 2 Om ae 
North British, Ordinary........... ... 62 3... 64 %.. — 3 Cg 

Do 8 % Preferred ..........0 s0000 oes ee FS oe Pee 
North-Eastern—Consols... > ee 4s. = 2 oe 1644 
North Staffordshire ......... ~o SUL aS ane Soe ttl 

Be es ceccvcnecacnccencensssen a5 66... EE. 4... 102 

RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the Uniteg 
Kingdom, for the week ending March 9, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera. 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst January 
as in the case of the English and Irisk railways. 

The increase of £51,657 for the week on the English and Irish 
lines is equal to 5:07 per cent., the mileage being 13,888 as com- 
pared with 13,7854 in the corresponding weck of last year, while the 
increase of £5,788 on the Scotch lines ia equal to 4°55 per cent., 
on a mileage of 2,1843, against 2,164#. 

The aggregate totals show on the English and Irish lines an 
increase of £463,335 equal to 4°52 per cent., and on the Scotch 
lines an increase of £29,129, equal to 3°80 per cent., as compared 
with the corresponding period of 1889. 

Half- Year's Aggre- | 

Week’s Receipts. gate Receipts. 
es Sco ae Miles Open, 

Increase . Increase — 
Total. or Total. or 

Decr'se. Decrease. 1890. | 1889. 

ENGLISH LINES. £ £ £ £ | 
Great Eastern .........0ccecee. 65,141 + 3,446 + 22,642 1,104}) 1,065} 
Great Northern...............+++ 74,250 + 3, 70 + 22,800 9r3 979 
Great Western .............0+08 135,83) + 8,610 + 55,340 2,477 | 2,460) 
Lancashire and Yorkshire... 75,189 - 825 69 + 26,596 5244) BLL 
London and Brighton..... ... 23,675 + 412 $64,062 + 18,305 4769| 476 
London, Chatham, & Dover, 20,5244 123 2244+ 7,017 1804; 180} 
London and North-Western 194,676 + 9,686 1,961,006 + 69,209 1,8754) 1,874 
London and South-Western 45,057 + 1845 499,621 + 24,026 8773) 

Manchester, Sheff.,& Lincln) 37,84 + 2,352 389,200+ 21,641 2874) 287 

Metropolitan ..............:e0000. 12,854, + 66 =126,618 + 1,132 354} 27 
Metropolitan District ..... .. FUG + = 116 75,916 + 3,580 13; 18 
SIAN ooo isin secupcussinscvace 1F8,580 + 10,817 1,533,493 + 76,112 1,296}) 1,206} 
North-Eastern. ............0006- 124,521 8,244 1,230,597 + 1,578 | 1,578 
North Staffordshire ........ .. 13.775 + 662 135472+ 312 | 312 
South-Eastern sesessecces-| Sandoz 2,181 326,448 + 4253 «418 

Irish LINES. 
Great Northern................ 11,316, - 109 =: 141,641 1,688 487 487 
Great Southernand Western, 13,103 + 2:6 119.925 1.241 622 622 
Midland Great Western .... 8,075, + 127 74,409 + 3U6 432 432 

eee 3,069,428 463,335 13,888 13,7854 
Scorcy Links. nae 
ee | 055,251 32)4+ 12,960 7944! 784) 

Glasgow and South-Western) 20,535 , + 2,7i4 347} 3472 
North British................000. 56,911 - + 13,455  1,032¢, 1,032} 

MR ict a ciceat 132,995,-+ 5,788 797,336 + 20,129) 21844  2,1643 

Foreign Stocks.—In the Foreign market prices have 
remained moderately firm, but business has been very small 
in volume. Italian Rentes at one time gave way, but were 

afterwards bought on Italian account. Paris has been pur- 

chasing certain Turkish groups. Brazilians and South 

American securities generally have shown irregularity 

throughout the week,and Peruvians have relapsed. Egyptians 
are a little higher. The changes in European stocks have 

only been fractional. 

Subjoined are the latest closing prices of the more impor- 

tant issues as compared with last week’s prices. ‘The making- 
up prices at the last settlement are also given for reference 
purposes :— 

“ Making 
7—Closing Prices.—, Rise up - 
Last Week. To-day. or Fall. Prices 

Egyptian 4 ¥% Unified Debt.................. 943 §g.. 04735 .. + + w Ofy 
Ditto 5 % Preference ......... 103% 44... 105 4... + 1 .. 106 
Ditto 5 % State Domain 153} #... 1O8$¥ 4h... + & «. 1033 
Ditto 4 % Daira Sanieh 834 44... S4§ 8 + &4h 

French 44 %, 1883..........0000 W4t 3... 1034 j “ 104 
es YS eee ro O08 Ss BOk Bm. w 90h 
Hungarian 4 % Gold Rente ............66 i ee ee 
SRRMRRE IG SO MONL uc scncs wivecesvessaconcivecs: ME. DH ccs OLE nce te ie. ives 
Peruvian 6 %, 1870 me 4 oe Se 8 + 4 205 
Ditto 5 %, 1872 ..... ny... WW &.. + 2 Se 
Noo sis caricthabyopenne 634 43 ORE 835 aa <a: Sone 
Russian New 4 % 94 =} 94h 5 - § oe ONE 

| Spanish New 4 724 38 73 + + oo 
Turkish, “Tribute Loan” 4} %,1871 ... 97 4 9 4 + 1 . tet 

Ditto 5 % Detence...... REO cecisecvk pee 102} 3 102333 .. 4 , 4. 102 
| SG RNIN REN sos sccacocevicceocevecvsecs le} le} 4x... ' eos 000 
SINR TET <6) conavensacscsnuntactenees si W7[HIS ig. AT FRISrgX.n. nee nee nee ges 

| Uruguay 6 X% Unified ..........cscccscccorseee Fee. TER ER ca ons ss Makirg 
7—Closing Pricves.—~, Rise up’ 
Last Week. To-day. or Fall. Prices. 

NID sanics -seirunseuvenbtunsciotepsnurhestes 1248 3... 123 } 1g... «1933 
DEERE ERAT S88 g... 332 5 1A xe SN 

Great Northern * A” ........cccesc000. 103 4x... 102 3 Lee ee 
SE HUMMER 0. cnnnccnavesrese 162k 4 1614 #. 1 .., 161} 
Lancashire and Yorkshire » Bele 2... 2208 28. ee 
London and Brighton “A” .............6 1514 § ... 1494502 a -« 
London Chatham and Dover............... SS a ae 4 234 

Ditto Arbitration Preference ......... 109 %.. 109 4 . a9 
London and North-Western ............... 176 3 175386 .. A” soe OO 

American and Canadian Railways.—American Railroads 

have recovered some of the decline noticeable during the 

| last few weeks, which is due in a great measure to con- 

| tinental buying. Home support, however, has been also 

| given with a moderate degree of freedom. Several very 

satisfactory traflic returns were published early in the week, 
Se 

per ee ee 
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qhich led to purchases, the most noticeable being in the 
of the Atchison Company, showing an increase of 

,000 for the month of February, It was later reported 
that the Chicago Burlington and Quincey Company had 
acquired the control of the Chicago Burlington and Northern 
Company, in order to stop rate cutting, and this also had a 

effect upon the market. Investment bonds have been 

well supported. 

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

prominent issues :— 
“Making 

7——Closing Prices.—. Rise up” 

Last Week. To-day. or Fall. Prices. 
Central Pacific Shares...........ssseese00 oC Oe 6h 6S ee 
Chicago Mil. & St Paul, Com, Stock .. 688 3%... 7014... + 2k «. 69 
Denver and Rio Grande, Ord. Shares... 154164 ... 15316... - 4 153 

Ditto Preferred Shares ...........0000 ee i oe 474 
[Mhnois Central Shares ...........sssseeeee 6 . ee... +. 1 w DY 
LakeShore and Michigan Sothrn.,Shrs. 1073 8 ... 108g 9b... + 1) ... 1073 
Louisville and Nashville,Com. Stock... 864 3... S859 6h ..  - . «. Oe 
New York Central Shares.................. Me 4... 102... + 1 ww 
New York, L. E.,& Western, Ord. Shrs. 26 4}... 264 §... + 4. .. 25% 
Ditto 6 %, Second Consol. Mort. ....... 103} §..104 $$... + JF .. 163} 

N.Y., Ontario, & Western, Reg. Shares 18 3}... 183 3.. + # 1l7z 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 33h 3... 3827 44.. + & .. 833 
Norfolk & Western, Preferred ........... : es. Ce... + & ~ & 
Northern Pacific, Preferred .............. » SOE xc. TOs Be. es ns, 
Ohio & Mississippi, Ordinary Shares ... 20314... 21 4. + 4} 20} 
Pennsylvania R. K,, $50 Shares ......... 6536 .. 5546 ... i 56 
Philadelphia & Reading, $50 Shares ... 188 2... 1388 2. + 41 194 
Union Pacific, Shares ...............sccce0e » eet. GS .. = } 645 
Wabash, St Louis, &c., Preferred Shrs... 30} 1 .. 3142 .. + 1 30} 
Ditto 6 %, General Mortgage, Certs ... vs 494 50 es 4s 

Canadian Pacific, Shares ...............006 7435. «6743 «53 + } 75 
Grand Trunk of Canada, Ordinary ...... 10¢ g.. Oh # — As «. 103 
Ditto, 4 %, Guaranteed ..............00. » te Bes Tae & ~ + 77 
Ditto First Preference ...............00 7233... 72h ¥ . 4 728 
Ditto, Second Preference .............. 49, 4... 48% 9} - g 49 
Ditto, Third Preference ...............06 274 2... 27h § - 3 273 

Foreign Railways.—In the Foreign Railway department 
Mexicans have steadily improved. Argentines have been 
dull throughout the whole of the week. Brazilian descrip- 

tions opened quiet, but there has been considerable inquiry 
for them since. 

Miscellaneous Securities.— Miscellaneous securities have 
been fairly steady during the week. Allsopps have 
recovered steadily, and close considerably higher than last 
Friday. Ina minor degree the same may be said of Bell's 

Asbestos shares. Anglo-American Telegraph stocks have 
been in some demand, as also have Eastman shares. Pahang 
Corporations show decline. In the Mining market there is 
an improved tone. Indian mines, owing to the good returns 
recently published, have been in considerable request, and 
towards the end of the week Copper shares have also been 
bought. All South African shares, including De Beers, have 
been irregular. 

The following are the latest closing prices, &c., of the more 
Important miscellaneous issues :— 

“ Making 
fl Petar Rise up” 

sast Week. To-day. or Fall. i 
Anglo-American Telegraph, Ordinary... 4950 .. 49 50.. hig a . = 
Bryant and May ..............cccccoosess. an TE Bs OSE B. 13} 
Hotchkiss’ Ordnance 0.0.0.0... ccececeesess 63 ; as ae OS lee 6} 
Hudson’s Bay, Shares ..................s--., 20° 4 90 } eg ee re ee 
Imperial Ottoman Bank .......... Maw. te 9 = + + ie 11g 
Mexican Railway, Ordinary .... os 364 7 374 8 + ce 364 Ditto, First Preterence -...._. vee 116 $... 1189193 «2 + 2h |. 117 
Ditto, Second Preference vee TIP DE. 739 4b + 2 .. 72h 

Rio Tinto Shares ............0............., 16s 4. 16} + Was 154 
South Austrian Railway, Shares ......... 11H 42. ‘1 pets oo + to a Suez Canal, Shares oo. ....ccccccccssocseeecs 904 1 7 ee a OL 

_ STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed the following special settling- 

days as under : r 
7 Monpay, March 17. 

British Tanning Company, Limited, shares, Nos. 1 to 35,000; 
Buenos Ayres and Rosario Railway Company, 100,000 Extensions 
shares, Nox. 350.001 to 450,000 ; Byers’ Patents, Limited, shares, 
Nos. 1 to 16.697 ; Caima Timber, Estate, and Wood Pulp Com- 
pony, Limited, shares, Nos. 1 to 9,650; Charles Ogleby and Co., 

Imited, shares, Nos. 1 to 9,805; Chignecto Marine Transport 
Railway Company, Limited, scrip and paid-up scrip of £250,000 
Five per Cent. Mortgazve debentures ; Colonial Securities Trust 
Compiny, Limited, Ordinary shares, Nos. 301 to 50,300; Com- 

mercial Bank of Australia, Limited, 4,600 new shares, Nos. 
250,001 to 204,600 ; Imperial and Foreign Investment and 
peency _Corporation, Limited, shares, Nos. 201 to 67,149; 
ntervational ‘Trustee, Assets, and Debenture Corporation, 

Limited, Ordinary shares, Nos. 201 to 55,915; Law Deben- 
Ie ane eration, Limited, Ordinary shares, Nos. 201 to 
oo julsbury- Washburn Flour Mills Company, Limited, 
oy shares, Nos. 1 to 42,784, Preference shares. Nos. 1 to 
“1134, and £470,C00 Six per Cent. First Mortgage Debentures ; 
enn: Proctor, and Co., Limited, shares, Nos. 1 to 17,500, and 
<00,000 Five per Cent. First Mortgage Debentures ; Siak Tin and 
oes ompany, Limited, Preferred shares, Nos. 1 to 10,000; Trust 

oan Company of China, Japan, and the Straits, Limited, 
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shares, Nos. 1,251 to 66,125; West Randt Estates and Land 
Company, Limited, shares, Nos. 1 to 75,000. 

The Committee have ordered the undermentioned securities to 
be quoted in the Official List:—Bankers’ Investment Trust, 
Limited, additional £150,000 Four per Cent. Perpetual Registered 
Debenture stock ; Buenos Ayres and Rosario Railway Company, 
100,000 Extensions shares, Nos. 350,001 to 450,000; Charles 
Ogleby and Co., Limited, shares, Nos. 1 to 9,805; Chicago, 
Milwaukee, and St Paul Railway Company, $5,000,000 ; General 
Mortgage Four per Cent. Gold bonds, Series A, Nos. 1 to 5,000; 
Chigneto Marine Transport Railway Company, Limited, scrip of 
£250,000 Five per Cent. Mortgage Debentures ; City of Rio de 
Janeiro, £562,500 Four per Cent. bonds in lieu of scrip; Colonial 
Securities Trust Company, Limited, Ordinary shares, Nos. 301 to 
50,300 ; Commercial Bank of Australia, Limited, 4,600 new 
shares, Nos. 250,001 to 254,600; Imperial and Foreign Investment 
and Agency Corporation, Limited, shares, Nos. 201 to 67,149; John 
Hunter, Wiltshire, and Co., Limited, shares, Nos. 1 to 10,273 
and 15.401 to 20,000 ; Law Debenture Corporation, Limited, Ordi- 
nary shares, Nos. 201 to 150.200; Northern Pacific and Montana 
Railroad Company, $5,631,000 First Mortgage Six per Cent. Gold 
bonds, Nos. 1 to 5,631 ; Pillsbury-Washburn Flour Mills Company, 
Limited, Ordinary shares, 1 to 42,784, Preference shares, Nos. 1 to 
42,784; Reid’s Brewery Company, Limited, vendors’ £200,000 
Preference stock, £100,000 Debenture stock; River Plate and 
General Investment Trust Company, Limited, £250,000 Four-and- 
a-Half per Cent. Preferred stock, and £250,000 Deferred stock in 
lieu of Shares; Ruston, Proctor, and Co., Limited, shares, Nos. 1 
to 17,500, and £200,000 Five per Cent. First Mortgage debentures ; 
Scottish Australian Investment Company, Limited, £200,000 Four 
per Cent. Perpetual debentures; Trust and Loan Company of 
China, Japan, and the Straits, Limited, shares, Nos. 1,251 to 
66,195. 

MEETINGS. 
The following meetingsare to be held during the ensuing week :— 

Company. Class. Date. | Place and Time. 

Alex. Thom and Co. .. .........,General ............ Mar. 18 Dublin 
Alliance Assurance . . «. General ... ea 19 Bartholomew lane, at 12 
Anglo-Romano Gas ............ General ........0s0. 18 Rome 
Apollo Musical Society... . ...|..0scccicse « sorccsee 19| Winchester House, at 6 
Australian and New Zealand 

Mortgage ....... 5 UME Sc 17 Cannon Street Hotel, at 1 
Buenos Ayres Water Works 
PE as naz gioaes sae peed oxiues General 

Caledonian Railway ...... 
18/28 Austin Friars, at 2 

ccsvec OHIORAL 56.00% 18|Glasgow, at 1 

Chicago Preweries, Limited |...........00:000000 17| Winchester House, at 12 
City of Chicago Grain Eleva- 

PD TM NR eo oes daw conte. | icaaissoshooneobieaes 20| Winchester House, at 3 
Epsom ana Ewell Gas ...... . General ............ 19 Epsom, at 34 
Glasgow & Sth Western Rail. General ............ 18 Glavgow, at 11} 
Henry Clay, Bock, and Co....| .. ........ 17| Winchester House, at 12 
Idaho Mining Co., Limited . 20| \inchester Hoase, at 124 
Johannesburg Goid Fie ds, 
iNT 8, tae uc ooh ontgbuanokdgisaiae One 

London Bank of Mexico and 
South America 2 bavracs {ORMOND cadboczevtas 

London Necropolis, <c., 
Mausoleum .. ...... ste ts Ex-General ...... 

Madero Port Works Trust......|...--.....++ 
Mount Albion Silver Mining 

and Smelting Co , Limiied |. 

19 Winchester House, at 12} 

19| Leadenhall street, at 12 

19 Westminster Bdge rd, at 12 
18\23 Austin Friars, at 2 

20\Win: hester House, at 2 
IRON MNIIR G5 5ciscnccesseceacs Ex-General ..... 202/54 Old Broad street, at 12 
New Z-aland Antimony Co., 
REM Retest cleccc yen. ae Ne oeab anew event rays 20 | Winchester House, at 12 

Paccha Jazpampa_ Nitrate 
Co., TAmived ones ccosene ee ere 17| Winchester House, at 3 

Pireus, Athens, and Pelo 
ponnesus <s MAOMIORER ncce cesses 22| Athens 

1s|Kdinburgh, at 2 
21\ Leadenhall street, at 12 
17|Brussels. at 11 

Sot aA SIUISGIEE vesns caete 
Regent’s Canal, City & Docks| Adj 
Sambre and Meuse Railwav...|\General ............ 
Southern 3razitian Rio 
Grandedo Sul Rail. 00... Lh.) << .<-sc0ce, .5c00:sc00 

Stock Conversion and Invest- 
ment Trust, Limited ........|... -.sc.s00 ss. 

Sub. Tel. (Soc. Carmitchee! 
BR ONOR oe. 5 ssces <osickticns. ov cceccsf NOR». Sea cac 

Thetford and Watton Rail.|General .. ......... 
United Kingdom and Foreign 
Investment & Finance Co |.......0..ccceseeereeees 

Prairie Cattle ... is rae 

20: Winchester House, at 2 

20| Winchester House, at 2 

17|Paris, at 3 
19) Linculn’s Iun Fields, at 1 

19 Vinchester House, at 12 
United Mexican Mining C>...|............ eae 19| Winchester House, at 1 
Watton and Swattham Rail.|General ............ 14 
West Gloucestershire Water General ........... 22|S8ristol, at 1 
West Metropolitan Trams ...'General ............ 21'Cannon Street Hotel, at 12 

dotices and Reports. 
RAILWAY COMPANIES. 

CALEDONIAN.—The report for the half-year ended January 31 
last states that the balance available for dividend is £576,269. 
After payment of dividends on preference stocks there remains 
£293,222. The directors recommend a dividend on the ordinary 
stock at the rate of 54 per cent. per annum, leaving to the credit 
of next half-year £8,138. The traffic receipts show an increase 
over the corresponding half of last year of £48,680. The increase 
in the receipts, which must have been greater but for the unsettled 
condition of the mineral centres in Lanarkshire, has been absorbed 
by the higher prices ruling for locomotive coal and other material, 
by advances in the rates of wages, and increased taxation. The 
amount charged for the repair and renewal of rolling-stock is 
£145,951. The expenditure on capital account during the half- 

year has been £625,297. The total estimated expenditure for the 
half-year to July 31, 1890, is £379.850. 

CHICAGO MILWAUKEE AND ST PAUL.—The company has declared 
a half-yearly dividend of 34 per cent. on the preferred stock. 

ESPIRITO SANTO.—Messrs Knowles and Foster have received tele- 
a. ne eee Soe eects 

eT 



342 

graphic advice that this company have paid a dividend of $4 per 
share for six months ending December 31, equivalent to 8 per cent. 
per annum on the share capital. 

GLASGOW AND SOUTH WESTERN.—The report of the company for 
the half-year ending January 31 states that the amount expended 
on capital account was £41,798, being, exclusive of the payment 
to the Portpatrick and Wigtownshire Railways, £14,952 less than 
the amount estimated. For the current half-year the estimated 
expenditure is £110,163. The total traffic receipts (after deducting 
the cost of collection and delivery) show an aggregate increase of 
£8,338, there having been a decrease of £6,826 in the coaching, an 
increase of £9,005 in the goods, £4,719 in the mineral, and £1,440 
in the live stock traffic. After providing for the dividends on the 
preference stocks and shares, there remains a balance of £104,585, 
out of which the directors recommend a dividend at the rate of 4 
per cent. per annum on the ordinary stock, carrying forward 
£6,030. 
GREAT NORTH OF SCOTLAND.—The report of the company for the 

half-year ended January 31, states that the revenue was £180,771, 
as compared with £173,820. After providing for interest and pre- 
ferential charges, there is a balance of £10,497, which will admit 
of a dividend on the ordinary stock at the rate of 1} per cent. per 
annum, leaving £2,466 to be carried over. The working expenses 
per train mile were 22°37d, as against 20°89d ; and on traffic 
receipts 46°00, as against 44°92 per cent. 
MERSEY.—The report for the half-year ended December 31, 1889, 

shows total receipts from all sources of £28,175. The working 
expenses were £23,499, or at the rate of 83°40, as against £23,163, 
or 90°48 per cent. during the corresponding six months of 188s. 
These figures, however, includes exceptional charges, such as for 
pumping, ventilation, &. Excluding these charges, the working 
expenses were in the proportion of 62°66 per cent., against 68-00. 
The report contains the following .—‘‘ Your directors are glad to 
be able to announce that the greater part of the debts of the com- 
pany (with the exception of two years’ interest on the debenture 
stock) has now been settled. By the removal of the bulk of the 
indebtedness of the undertaking, the company is thus freed from 
many of its difficulties. The position and prospects of the railway, 
in the opinion of your directors, have materially improved, and 
when the Bold street station is opened for traffic, and the Rock 
Ferry extension completed, a very considerable increase of traffic 
should accrue.” 

MID-WALES. The directors recommend the paymentof a dividend 
at the rate of 10s per cent. per annum for the past half-year on the 
First Preference Shares. 

NORTH BRITISH.—The dividend has been declared at the rate of 
34 per cent. per annum, with £7,000 carried forward, against 3 per 
cent., with £4,000 carried forward. 

BANKING COMPANIES. 
AUSTRALIAN JOINT STOCK.—-The report presented at the meeting 

held in Sydney ou January 23, stated that for the half-year ended 
December 41, the net profits, including £12,487 brought forward, 
were £73,599. The directors recommend that £12,856 be placed 
to the reserve fund, making it £390,000, and declared a dividend 
at the rate of 15 per cent. per annum, leaving £13,673 to be carried 
over. The deposit liability was stated at £9,088,368, against 
£7,737,968 ; the coin at £869,984, against £734,690; the cash 
balances, £1,010,955, against £642,396 ; the investments, £338,400, 
against £418,900; and the bills discounted, £8,774,495, against 
£7, 452,338. 

LONDON OF MEXICO AND SOUTH AMERICA.-—The report of the 

directors to December 31 states that, after making full provision 

for all bad and doubtful debts, the profit balance, including £6.303 
brought forward, amounts to £39,402. From this sum £10,000 has 
been taken to write off the balance due fer cost of Mexican Bank 
charter, thus extinguishing all charge on this account for the 
future. The directors recommend a further dividend of 4s 6d per 
share, and a bonus of Is per share, tax free, bringing the distribu- 
tion for 1889 up to 9 per cent., £6,902 being carried forward. 

ASSURANCE COMPANIES. 
ATLAS. —The directors propose a dividend of 15s per share, tax 

free, making, with the interim dividend, 20s per share for 1889, 
being at the rate of 20 per cent. upon the original paid-up capital, 
in addition to which £16,944 is carried to reserves out of the sur- 
plus of the year. 

EQUITY AND LAW LIFE. The report presented to the annual 
general meeting stated that the business for the past year 
amounted to £511,172 under 473 policies, of which £470,385 had 
been retained by the society. The amount of new premiums, after 
deducting re-assurance premiums, was £18,286. The total assur 
ances in force at the end of the year, after deducting re-assurances, 
was £5,468,936 16s, the premiums on which amounted to 

£167,274 10s. 2d. The society’s funds now amount to £2,315,035. 
LANCASHIRE AND YORKSHIRE ACCIDENT.-—The report states that 

the net premium income is £35,413, showing an increase of £522. 
The claims during the past year have been unusually heavy, 
especially in the employers’ liability department. A further sum 
of £500 having been written off the Atlas accident purchase account, 
and the usualsum of £4,000 transferred to the death claim fund, 
the balances to the credit of profit and loss account and revenue 
account are £2,670 and £11,026 respectively. It is proposed to 
leave the latter, as usual, untouched, and from the former to pay 
a dividend of 5 per cent. on the 22nd of March inst., making, with 
the 5 per cent. interim dividend paid on the 2nd of September 
last, 10 per cent. for the year. 

LEGAL AND GENERAL LIFE.—In their report for 1889 the directors 
stated that during the year new assurances were effected under 
600 policies for £777,392. The new premiums thereon amounted 
to £31,942, of which £4,571 was paid away for the reassurance 
with other offices of £138,390, leaving £27,570 as the new pre- 

THE ECONOMIST. [March 15, 1890, | 
i 

miums on £639,002. The total net premium income amounted to 
£166,477, an increase of £15,620 on that of 1888, and £23,779 on 
that of 1887. The total claims amounted 
£140,697 in 1888, caused by 78 deaths. 
creased by £100,689, amounted at the 
£2,372,277. 
LONDON ASSURANCE CORPORATION.—-The directors have declared 

a dividend for the half-year ending at Lady Day next of 35s 
share, tax free. The statutory accounts for the year 1889, show 
that the total assets amount to £3,643,357, having increased 

during the year by upwards of £110,000. _ The income from pre. 
miums was as as follows, viz. :—marine, £233,482 ; fire, £384,661 . 
life, £148,804; and the income from all sources, £913,000, an 
increase over that of 1888 of more than £40,000. The dividend 
paid to the shareholders was £89,655, being at the rate of 20 per 
cent per annum on the paid-up capital. 

STAR LIFE.—The report for the year ending December 31 states 
that 3,062 policies were issued for the assurance of £863,415, the 
annual premiums on which amount to £31,884. The sum of 
£14,228 has been received for the purchase of 27 immediate annui- 
ties, amounting to £1,642. The total amount of assurances now in 
force is £10,262,523. The claims were in respect of 557 policies, 
and amounted to £214,896, including bonus additions of £33,358, 
The income amounted to £440,259, and after the payment of all 
expenses and claims the balance was £140,326. The amount paid 
for cash bonus to shareholders and to policyholders in commutation 
of reversionary bonuses was £163,829. The assurance and annuity 
fund now stands at £2,764,848. The average rate of interest 
realised on the investments was £4 4s 5d per cent. 

to £142,541, as against 
The total assets, ip. 
3ist of December to 

MISCELLANEOUS COMPANIES. 

AUSTRALIAN PROPERTY AND INVESTMENT.—The Hcme and 

Colonial Assets and Debenture Corporation, as trustees, have 
addressed a circular to the debenture-holders of this company, 

announcing that proposals are on foot to amalgamate that com- 
pany with the Real Estate Mortgage and Deposit Bank, a Mel- 
bourne institution formed with cognate objects to those of the 
Australian Property and Investment Company. Two shares in 
the Real Estate Mortgage and Deposit Bank, with £2 10s per share 
paid up, are to be given for each share of the Australian Property 
an 1 Investment Company paid up to £5. 

BENT’S BREWERY. —The first annual report for the 12 months 
ending December 31 shows a net profit of £27,291, and after pay- 
ment of the interest on the mortgage debentures, the dividend on 
the 6 per cent. preference shares, and interest at 5 per cent. on the 

purchase money (which, in accordance with the terms of the con- 
tract, was payable to the venders until completion), there remainsa 
balance of £10,022, out of which the directors propose a dividend 
on the ordinary shares at the rate of 10 per cent. per annum, tax 
free, from the respective dates upon which the instalments on the 
shares became payable, to write off the formation expenses, £498, 
to place £5,000 to a reserve fund, and to carry forward the balance 
of £1,585. 

BOLCKOW, VAUGHAN.—-The directors in their annual report state 
that the outlook in the iron trade is favourable. The company has 
available for distribution £310,827. The directors recommend the 
payment of a dividend of 6 per cent., that £45,000 be written off. 
the special account, and that £50,000 be added to the reserve fund, 
£3,628 being carried forward. 
BRAZILIAN SUBMARINE TELEGRAPH. The directors have declared 

an interim dividend of 3s per share, or at the rate of 6 per cent. 
per annum, tax free, for the quarter ended December 31, payable 
on the 25th inst. 

BRITISH AMERICAN MORTGAGE.--The thirteenth annual report 
states that the revenue account, after making a further addition of 
£1,500 to contingent reserve, shows a net profit for the year of 
£27,990. In September last an interim dividend was paid of 24 
per cent. to preference, and of 5 per cent. to ordinary shareholders. 
The directors now proposed to pay similar dividends, making that 
on the preference shares 5 per cent. for the year, and that on the 
ordinary shares 10 per cent. 

CATTLE RANCHE.--The first annual report states that altogether 
4,195 head of cattle have been sold, realising £17,590. The steers, 
numbering 2,006, netted $29.06 per head, and weighed 1,131 Ibs. 
The directors had in the early part of the season thought that a 
small dividend might have been paid, but they have considered it 
more prudent to write off the sum of £6,246 to provide for future 
possible depreciation in the value of the herd. This precludes the 
payment of a dividend at this time. ; ! 
CHAPMAN AND HALL.—The tenth annual report on the buiness 

of the year 1889 shows a gross profit of £13,746. The expenses 

were £6,458. The directors recommend a dividend at the rate 
of 7 per cent. per annum be declared on the preference capital, and 
6 per cent. on the ordinary capital. pp 
CUNARD STEAMSHIP.—The directors propose to pay a dividend 

of 6 per cent. for the year 1889. 
DIRECT SPANISH TELEGRAPH. —The report for the half-year ended 

December 31, after providing for debenture intecest, shows a profit 

of £6,361. The receipts were in excess of those for any previous 
half-year, and show an increase of £1,592 as compared with the 
corresponding half of IS88, the working expenses being £690 
higher. The sum of £2,500 has been put tothe reserve fund, which 
now amounts to £17,516, and the directors recommend a dividend 
at the rate of 10 per cent. on the preference shares, and one at the 

rate of 6 per cent. per annum, tax free, on the ordinary shares, 
making with the previous distribution 54 per cent. for the year | 

against 44 per cent. in 1888, £847 being brought forward to meeb 

possible contingencies. 
G. KYNOCH AND CO.—The report for the year ending December, | 

1889, and announces a net profit amounting to £10,959, 

————————— 
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directors recommend a dividend of 5 per cent. on the preference 
shares, carrying forward £2,959. 

H. H. WARNER AND CO.-—Interim dividends at the rate of 8 per 
cent. on the preference and 15 per cent. per annum on the ordinary 

shares for the six months ending January 31 have been declared. 
HENRY CLAY AND BOCK.—The directors propose paying a further 

dividend on the preference shares at the rate of 8 per cent., and on 

the ordinary shares at the rate of 10 percent. per annum. _ ; 
WEW YORK BREWERIES.—The directors have declared an interim 

dividend on the ordinary shares at the rate of 15 per cent. per 

annum, tax free, for the six months ending February 28, payable 

on April 1. 
PORTMAN ROOMS.—The directors 

dividend of 8 per cent. per annum. 
§PIERS AND POND.--The directors state that a third instalment 

of 4s per share on account of dividend will be posted to share- 

holders on the 31st inst., which with the two instalments alread y 

id, makes 12s per share on account of the year ending March 31, 

the full dividend for which will be declared in July next. 

SOUTHAMPTON TRAMWAYS.-—The report of the directors for the 

half-year ending December 31 shows a gross profit of £1,734, which, 

after deducting debenture and preference interest, leaves a total of 
£1,192, to which is added the amount brought forward, £60, 

making an available total of £1,252. The directors recommend a 

dividend at the rate of 3 per cent. per annum, tax free, absorbing 

£750, leaving £502 to be carried forward. 
VAL DE TRAVERS ASPHALTE PAVING.—-The directors recommend 

afurther dividend of 10s, making with that paid in September 15s 
r share, or 73 per cent. for the year 1889. 
WESTERN FARM MORTGAGE TRUST.—-The company has just paid 

the usual hali-yearly dividend of 5 per cent., making 10 per cent. 
for the year. 
WESTERN UNION TELEGRAPH. 

quarterly dividend of 1} per cent. 
WILLIAM JESSOP AND SONS.--The directors announce a dividend 

of 40s per share for the past year, being at the rate of 64 per cent. 
per annum. 

have declared an interim 

The company has declared a 

MINING COMPANIES. 

BALAGHAT MYSORE GOLD.—The company have sold, through 
Messrs Johnson, Matthey, and Co., the gold obtained in the month 
of January, which realised £1,269. 
BRITISH BROKEN HILL PROPRIETARY.—The company reports that 

for the week ending March 13, 689 tons of ore were treated, yield- 
ing 158 tons of silver lead, containing 14,469 ozs of silver. 

CENTRAL LANGLAAGTE GOLD.--The following is a copy of acable- 
gram received from the head office at Johannesburg, March 13, 
1890: ‘* Crushings for last month 1,950 tons, yieldin 595 ounces.” 
DURBAN ROODEPOORT GOLD.-—-The company crushed for the mont h 

of February 950 tons, yielding 1,043 ounces of retorted gold. 
HERIOT GOLD..-The result of last month’s crushing was 482 

ounces of gold. 
MYSORE GOLD.—The company have sold, through Messrs John- 

son, Matthey, and Co., the gold obtained in the month of January, 
which realised £19,679. 
MYSORE REEFS.—-The company has sold the gold obtained in the 

month of January, which realised £139. 
NUNDYDROOG GOLD.—The company have sold, through Messrs 

Johnson, Matthey, and Co., the gold obtained in the month of 
January, which realised £4,278. 
OOREGUM GOLD... The company has sold the gold obtained in the 

month of January, which realised £6,747. 
OURO PRETO GOLD.—-The directors have received a telegram dated 

March 10, giving last month’s return of gold as follows :—‘ 1,903 
tons of quartz produced 7,052 oitavas of gold ($13 ounces).” 

Ghe Commercial Dimes. 

THE CORN TRADE. 
Mark Lane, Friday Evening. 

In the general position of the trade there has not been much 
change. The weather, on the whole, has been favourable for 
cultivation, and the growing crops are doing well. There has not 
€n any perceptible improvement in the trade, a want of activity 

being still the prevailing feature ; but at the same time there is 

very little giving way in prices. In the leading provincial markets 
Prices of foreign wheats have been upheld, but in some of the 
Country markets English wheats have sold in favour of buyers. 
At Mark Lane to-day English wheat sold 6d to 1s lower, to avoid 

ing, but foreign wheat was not obtainable at all under 
Previous value, although the market was very slow. The cargo 
trade has at times shown weaker tendencies than the 
Spot trade, but recently the arrival prices improved, 
When spot valuesdid not Both floating cargoes and forward ship- 
ments are very sparingly bought, although easier terms could 
: conceded. The business transacted during the week has, con- 
vee been of only limited extent. In the early part of the 
ek business was done in Sante Fe wheat at 32s 4d. To-daya 
—.* March-April shipment sold at 31s 6d., and a cargo 
or alla off coast at 34s 6d. The business in Indian wheats 
.Jeen very small, and at easy rates. The flour trade in all 

ion has been dull, but not sensibly depressed. The move- 
material) supplies have not altered the statistical position very 
Week! y- American shipments of wheat, according to the last 

y return, had decreased, but of flour they were somewhat 
The former amounted to 167,000 qre, of which 

qrs from the Eastern and 93,000 qrs from the Western 

THE ECONOMIST. 
— ee 

343 

seaboard are for the United Kingdom, giving a total of 
127,000 qrs, against 176,000 qrs in the preceding week, and 
50,000 qrs in the corresponding week last year. Of flour, the 
shipments amounted to 223,000 bags, of which 168,000 bags are for 
the United Kingdom, against 149,000 bags in the preceding week, 
and 41,000 bags in the corresponding week last year. From India 
the shipments were light. The total supplies of wheat and flour 
on passage have increased about 100,000 qrs, and now amount 
to 2,562,000 qrs, against 1,980,000 qrs in the corresponding date last 
year. (Good malting barley has met attention, and grinding sorts 
on the spot have maintained steady value, but the relatively 
cheapness of maize militates against prices of feeding stuffs 
generally. For arrival, barley has been inactive, and but small 
transactions have taken place. The supply on passage has slightly 
decreased, and now amounts to 162,200 qrs, against 263,000 qrs last 
year. Flat maize has been further depressed in value, 
the large shipments from America having an adverse effect 
upon the market. Last week they amounted to 335,500 quarters, 
of which 223,000 quarters are for the United Kingdom, against 
212,000 quarters in the preceding week, and 88,000 quarters in t he 
corresponding week last year. The quantity of all kinds of maize 
on passage is 767,000 quarters, against 304,000 quarters at same 
date last year. Some amount of businesshas been done in cargoes 
during the week at easier prices. La Plata maize, February ship- 
ment, by sailing vessel, sold at 16s3d for Bristol Channel, and a 
parcel white ditto, February-March shipment, at 163 ; American 
mixed maize sold at 17s9d, and barley maize, off coast, 800 
quarters, sold at 20s. Canadian white peas have further declined 
Gd per quarter. Beans remain without alteration. Arrivals of 
oats have been very light, only 27,500 quarters in the last six 
days, but the market is quiet, and the commoner grades closed 
rather easier to-day. 

The following table estimates the home consumption of wheat 

during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 

1886-7 :— 

Imports. 1889-90. 1888-9. 1887-8. | 1886-7. 

cwts. cwts. ewts. cwts. 
Wheat (27 weeks to Mar. 1) ............000 30,078,500 35,053,800 24,967,420 26,740,140 
Flour a a ~©=—- \anedadanseneons 8,231,900 8,097,600 9,948,080 8,692,470 

38,320,400 41,151,400 34,915,450, 35,432 610 
Add week ending Mar. 8—Wheat ...... 682,000 1,019,800 585,611 1,029,950 

PN Cus Giada ce naactes soteemidantindenians 334,800 203,700 281,140 397,740 

Total imports, 28 weeks 39,337,200 42,374,900 35,782,200, 36,860,300 
Less exports—-Wheat .........cccccccccsssees 136,600 172,000 285,000 26,000 

WO vaciguaducusracasntasaccion aa lait 80,700 81,000 90,000 80,000 

WOE MII inser sininiagactinceczee 39,119,900 42,121,900 35,407,200, 36,520,300 
Add to this the estimated sales of 

home-grown wheat ........ c.ccssseceee 27,648,700 20,557,500 25,978,220, 19,285,000 

Twenty-eight weeks’ home supplies.....,. 66,768,600 62,679,400 61,335,420, 55,805,300 

Average price of English wheat, per, 8s d s d s d s d 
GUBTIOR sh siccdncacscnesss 29 11 30 1 30 6 32 7 

= percwt 611 6114 7 084 | 7 6 

bushels, bushels. bushels. bushels, 
28,314,609 381,780,000 18,296,000 54,267,000 “‘ Visible supply ” in U.S. centres......... 

Do do = in ewts... 15,168,500 17,025,000 9,800,000! 29,070,000 

COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 8, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 

- Qvantitigs SOLD. ———~—<“—*‘“CS™SCOC AVR PRICK. 

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

1890. qrs bsh qrs_ bsh qrs bsh| sd a a sd 
Mar. 8.. 78013 2 53,272 7 17,914 4; 2911 30 9 | 18 6 

: 75,967 4 56,080 1 14,926 7); 2910 8011 | 18 8 
Feb, 22... 76,827 6 61,389 3 15,089 4 | 29 9 31 2 18 6 

15... 62,670 6 69,063 & 17,072 1] 2 8 31 8 18 7 
a. 58,151 5 69,336 4 13.458 2/ 2 9 8110 | 1s % 

68,962 5 87,427 3 16,553 0 | 39 1 82 3 } 18 6 
pen | 

WRB is cece 62,377 2 51,505 4 9,098 5 30 1 26 0 16 10 
ae 64,198 29,615 4 8,481 1 30 6 29 7 | 15 10 

S87 43,441 5 3%,620 5 9,122 0O 32 7 24 3 16 4 
1886...... 64,421 4 50,734 5 ' 113,126 4 29 9 28 6 19 1 

The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ended March §, 1890, and in the corresponding week of 
1889 :— 

7——Quantities, —., 
1890. 1889. 

An'mals living—Oxen, bulls, cows, and calves...... number 11,768 ei 6,651 
RIE SRNR cacodanccossccccuaacccndpnensbanieekesaats pe 1,027 o<« . Or 
Swine .......- ee aad on . 93 ie 516 

I ae I isi ccs cvetensonuncseciocsnewaccucenessutanss cwts 97,996 « 45,241 
Beef, salted and fresh  ...........ceceeeeee 2 45,261 o 24,787 
RENIN csascscv<conshwusanvelevsbeesdddavnonaghendanse . 24,607 “ 9,457 
Meat unenumerated, salted and fresh.... ie 3,820 -_ 3,099 

a ‘ preserved ° i1,844 ae 3,493 

ONE SOUIEE x cvonicusssccdcancnedvdrssamnventn * 38,524 « 46,024 
Pork, salted (not hams) and fresh.......... ” 10,931 og §=—- 41,088 

PRMD SUNOE EMMI 55 «i cars on cca on ccvecatateGeasstednsiaccodsecenacauans £ 11,790 ais 8,120 
NINE ds cccickin nica snkindsteciis ix siccnenkeomumpeedana’ cwts 3,767 we 2,587 

IN ah tas wis suarte iiieneanuepsuiedions ane vanasentuen ‘a 43,863 39,680 
PIII ioc sn sredacsscurehencsdssanadecoswaxageaonturdes e 26,478 31,946 
PRUNIINIR + .<iiysdudes = shceconpacriaeibasideadsoasinbigaatsdelnialanna ad 23,717 oe 12,363 
NO cacscicess ..great hundred 177,146 +. 165,808 
RD ik dnc tik iced a caeRake seecaiaamndeisiaaies Gicaiedamaalaadaestaaleeiaaa ewts 39,985 16 439 
Vegetables—Onions raw ....... ...bushels 65,653 . 91,214 

PONINEgs cx.neconcpsinig nevicvwyde .. CWts 8,100 6,125 
RII iia 6 icirintsscctasmeiinannatiocttnaeeonmal £ 11,157 7,427 
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——Quantities.-—~. 
1§90. 18§9. 

Corn, grain, meal, and flour—Wheat......................05 ewts 682,056 -. 1,019,797 
EN ork cnr ces utouktcseapontuivoninscincoloonsathiausdsns = 353,281 ... 288,081 

Oats.... a 113,444 re 
Peas.... . 30,055 oo. 23,019 
Beans ... 5 48,203 -. 82,517 
TMD rnvnrancasburscoesecsabes » 1, 166,405 . 692,211 

NER SNE ROIRE oesiccss seve scedsuseesrssccnveuvacene be 334,8d2 - 203,730 

THE IRON AND COAL TRADES. 

The English iron market is again quiet, and little improvement 
is visible 

As to the North of England our Middlesbro’ correspondent 
writes :—There is a better feeling in our pig-iron market, to which, 
however, prices have not yet responded. Chartering orders have 
been placed for very large quantities of pig-iron for Germany and 
France ; we may, therefore, expect large shipments and a further 
reduction of stocks. Business has been done this week in No. 3 
iron, in second hands, at 50s 6d to 52s 6d, according to delivery. 
Makers stiil decline to sell, except at much higher prices. There 
is a steady decrease of the stock in Connals’ store here, No. 3 war- 
rants being the cheapest at the present time. 

Comparatively littie business has passed in Scotch pig-iron 
warrants this week, but the course of prices has been fairly steady 
at near 50s for Scotch and Cleveland, and 63s for hematite. The 
selling has been decidedly less pronounced than of late, and the 
feeling grows amongst the larger dealers that for the time being | 
bottom has been touched. The drain from stores continues on a } 
heavy scale, and that fact is beginning to tell on the ‘‘ bear” 
position which is a heavy one. This week there has been some | 
prompt purchases of Scotch iron for Italy and Germany, and more | 
business for those parts is in negotiation, and as there are many 
old contracts to execute for the Continent the prospect for the main- 
tenance of the present rate of withdrawal seems good. As was 
remarked a week ago, nearly everything depends on the stability | 
of the Cleveland makers. This week they have been seriously 
approached with the object of seeing whether they would not 
break prices; but though offered some large lines they firmly 
declined to meet buyers, who will be obliged to take their supplies 
from the stores. Next week the shipments for the Contineut will 
begin in earnest. Two steamers go in the berth to load from | 

$$ 

demand, and is freely offered at the quotations. Peruvian is in 
moderate request at previous prices for rough, and partially 2d 
per lb decline in smooth sorts. In African there is no change I 
East Indian more business has been done at generally unchanged 
rates. The quotations of Bengal are reduced j4d per lb. 7 

Futures.—The market has been quiet, with slight fluctuations 
and the closing values show an advance of partially 1-64d per Ib én 
last Thursday’s Circular rates. The closing values are Delivery ; 
American, any port, l.m.c., March, 6 3-64d to 6 4-64d ; March. 
April, 6 3-64d to 6 4-Gid ; April-May, 6 5-64d; May-June, 6 7-64d 
to 68-64d; June-suly, 6 9-64d; July-August, 6 10-64d ; August 
6 10-64d ; August-September, 6 7-64d ; Septenber, 6 7-61d « 
September-October, 5 54-64d per lb. The fol owing transactions 
1ave taken place in East Indian—Shipment: M.G. Broach, fine 
March-April, ¢.i.f., 5 15-32d; fine, F.G.C., March-April, Liverpool 
terms, 5 19-32d per lb. c 

The amount ot cotton forwarded this week is 66,786 bales 
and actually exported 3,951 bales. The increase of stock this 
week is 19,360 bales. The sales amount to 48,990 bales, of which 
1,730 are on speculation, and 2,850 declared for export. 

PRICES CURRENT 

Connal’s stores at Middlesbro’ for Stettin, and charters for 
other ports expected to open immediately are also fixed. The leading | 
Cleveland makers are quite resolved, it is understood, though no 
formal agreement has been come to, todo what they can to get 
the stores substantially reduced. Many furnaces are already on 
slack blast, and if need be there will be a gradual blowing out of 
the older class of furnaces. Up to Tuesday night there were 
5,762 tons withdrawn from Connal’s Scotch stores, and 2,233 from 
the stores at Middlesbro’", making the decrease for the year, so | 
far, 96,349 tons —83,578 tons Scotch and 12,771 tons Cleveland. 

Prices are lower in the finished iron trade of the North 
of England, and there is not much doinz. The quotation 
for ship-plates is given at £7 10s, for angles at £7, and for 
common bars at £5 to £7 2s bd. The finished hardware 
trade is quiet, and much affected by labour difficulties. The | 
quotation for steel rails has declined to £6 5s, and even £6. 
Orders for shipbuilding material are not coming in satisfactorily. 
Plates have declined to £8 5s, and angles to £7 7s 6d, blooms, slabs, 
and billets being yuoted at £65s, Steel prices have a downward 
tendency, but they have been very irregular. Ship-plates are 
quoted £8 to £8 5s; angles, £8; rails, from £6 upwards ; sleepers, 
£7 5s. The Sheitield heavy steel trades, however, are exceptionally 
brisk. There is no change in the shipbuilding trade, there being 

plenty of orders on hand, but very few coming in. 
Writing on the foreign trade Jron says:—The Austrian iron 

market continues firm, and there is a good demand both for pig 
and manufactured iron. Pig-iron remains scarce. and there is a 
large consumption of tinished iron.—Business has come almost to 
a deadlock in the Belgian iron market, present prices of finished 
iron being entirely out of proporticn to the cost of pig-iron and 
fuel.—The French iron market maintains its favourable position, 
and orders are coming in regularly.—The German iron trade is 
quieter, but the market continues stcady, on account of the large 
amount of work in hand. 

The coal trale at Newcastle is quiet on the whole’ Best 
Northumberland steam coals make from 12s to 12s 6d per ton, 
secondary Ils to 12s, and small 8s 6d. Manufacturing coals are 
steady, but household and gas are both somewhat dull, t lack- 
smiths’ coal is steady at little change in values. On the London 
Coal Exchange the threatened strike led to higher prices, the 
quotations being—Wal!send : Hetton, 21s ; Lambton, 21s; Hetton, 
Lyons, 20s 6d; Wear, 20s 6d. 

THE COTTON TRADE. 

LIVERPOOL, March 12, 

Cotton has been in improved request, but prices show little 

change. The Bank rate has this day been reduced from 4} to 4 

per cent. Sea Island continues neglected. American was _ in 

improved demand in the early part of the week, and_ prices 
advanced j,d per lb, but since Monday the tone has been quieter, 

with prices rather in buyers’ favour. In Brazilian a small business 

has been done at easier rates. Egyptian continues in limited 
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m Ord G.0. L..M Mid. G.M. M.F. G.O. LM. GM. G0 L.M.G.M 
American .......... 5;@ 54 6 6) 6 vs fa 513) ... | 

srazilian. Mid M.F. Fr. G.F. 0 Ga Bue M.i Fr. Gd. M.F) Fr. |Gd 
Pernambuco, &....| ». | 6). 6% 62) TE. BE OL | Sem Oh | 
Goara, &C. ........00-| «0 | Gre Gis Gye, ... | .. |! 5B) 6h ... | 58] 68]... 
IR ctueneniocios se ase | Oe 6}4 7 oa sake Gis 68 | 53 | 53) 
Rio Grande ......... wae] ness 4M 65 5M 
Bahia, Aracaju, &c. coat Bugs be 5 S i , : 
Maceio Staessen rong 61 O% 64 .. = 53; 6h vo || et ee 
Maranham...........! .. | 6% GOs 6} os sees i ee See } = 

| Egyptian—Gallini... | .. |... 85 94 10} i0 .. {10 
ae eh eae 44 638 Gi 7: 72 «8 6} GY) 78 | 5h} 6s) 

itto rite ...... . wee eos . 6 | 
Smyrna, Greek, &c. ... 5 54 58 3B 5 43 rs, Dre 48 | See! ch 

West Indian, &c. ] 
| Fiji Sea Island...... seu", coe (AS: fae F086 bay 12k 15 3 | 15 
Tahiti Sea Island .. oe | 10 | 103 | 113 12 Gh lt 8} | 10} 
Peruvian—Rough at ew Acaaeh 9} Qf, 98 1 6)4 7h 63) 7 

| Ditto Mod Rough. ... oe | 3HG BH Os. 6 63 74, 6% Oh | In 
| DittoSmooth ...!.. | 518 6% 6% 63 6% 53 5H GA! dg | HR) 5g 
| DittoSealsland ... | ... 10 | 10} 12 123 3 axe) ) 184 10 | ti} 
| (OD. os uscceneonses as 5} 53 6 is hve 57; 1g 4h 
| East Indian. F. G.F. E.G FGd F.G. Fne. G.F. #.G. F.G.GF.FG/FG, 
| Surat—Hingungh’t .. ore ... ivs 5&4 caw fT conc 
{ Ginned Dharwar 44 43 (47 Brg as. sik 4% 414 ‘ 4im 4%) .. 
| M. Gin’d Broach... 44 5 “i ts 5 
| Dhollerah ......... 4in 4% 45% Hd 4% = «53 | 48!) 6 | 4 4 @ 

Oomrawuttee ... 4(_ 41% 43 43 Bre Ot i! 4 415) 45 476, M8 
Khandeish......... 4. 42 44) 48 43 el gu $84 1 4h) at 
Bilatee sane ass 42 4%; 4} 44 | 31, 3i3) 4% 

Veravul, & Seen i, 4iC gra 4 4 eo 
Comptah ......... 45 4% 43 i 45, « sa 

es ioiveninccass | we a oe 45 .. 47; an 3 Ss es. | ove 
NORIO  csssi cigs cncnaes 4 one Ble 4s 44 44 .. | 348 4} | 33) 3h) 8 
Madras—Tinnevlly 43 5) 5f— 5% ; se 5 Bie wwe | 4B | ATS} ne 

| Western 43 _ eo Sen. aus = 4 . ee vee! one 

Imports, Exports, Consumption, &c. 

1890. 1589 

bales bales. 
Imports from Jan. 1 to Mar. 13 ERS SSE anbnncnccns 1,117,612 
Exports from Jan. 1 to Mar. 13 83,019. 116,152 

NE ED rena cde carentas ceases sdcucvsndinaiadacans TEBTS TIO oxcsouns 758,830 
Consumption from Jan. 1 to Mar. 13..... ... ....... WOGRRIS ssxscke ve 885,738 

* The consumption compares with one week more last year. 
+ 1,500 ba es American cotton burnt in recent fire deducted from stock. 

These figures show :— 
A decrease of imports compared with the same date last year of ...bales 105,360 
A deviease 1 quantity taken for Consumption Of .............cceeeseceeeeneeeees 122,520 

A decrease of actual exports of ..... 24,130 
i COIN I on nics wah sack pnomvaapiannenans 316,520 

In speculation there is an increase of 21,970 bales. 

The imports this week have amountel to $9,897 bales, and the 
quantity of Amerian cotton reported at sea for Great Britain 
(including cable advices to date) is 141,0 0 bales, against 164,000 
bales at the corresponding period last year. 

MANCHESTER, March 13. 

The market has been quiet during the week, and in few depart- 
ments has an average business resulted. Inquiries for India yoods 
have been more frequent, but sales only resulted at prices most 
unremunerative to makers. China shirtings have sold to a moderate 
amount, both in the bleaching and grey state. and quotations 
generally firmly upheld. For the home trade there has not been 
much doing—and although a moderately steady demand is repo: ted 
for the smaller outside markets, transactions have not often been 

| important. At the same time, there is less irregularity in values, 
| and manufacturers seem more disposed to stop looms, rather than 
| accept further orders at anything below the regular quotatioas. 
Yarns for export have only been in limited request. A small trade 
has gone through for India and also the Continent, but prices have 
stood rather in the way of business. In yarns for home use manu 
facturers still act very cautiously, and where spinners have held 
for Friday’s rates, only unimportant quantities hive change 
hands. ‘To-day sellers will not submit to any decline, but there 
not much inquiry either for yarns or cioth. The reduction in the 
Bank rate to 4 per cent. being generally anticipated has not 
materially influenced the market. 

————=—= 
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March 15, 1890.] 
(I.) Comparative Statement of the Cotton Trade. 

a _ 

eee | Previous Weeks in 18y0. 

Me = ; : F - : 
ry | Price,| Price, Price, Price, Price 

1890 | Mar. | Feb. Feb. Feb. Feb. 
et Ge. ae | ST ae 6. 

———— TD, | eames 

. e dis 2) 6: &@) ods d46.4 
Raw Cotton—Upland middling...... perlb 6 6), 0 6,;, 067, 6 6), O61 O 6 

i Ditto, good middling.......... 6 64063 0 64% 064% 06% 0 6) 
- Pernambuco fair..... ........ 0 6%, 0 6% 06% 06% 06% 06% 
-_ Ditto, good fair .... .. 0 63 0 st O 6} 6 6} O EF CO 63 

Yarns—No.40 Mule-twist fair,2nd quality 6 9', 0 9; 0 Ors 0 $ 9} 
— No.3 Water-twist ditto 0 8} GO 8} 60 83609 0 9 0 8 

26-in, 66 reed, Printer, 29 yds,4lbs20z3 4 14,4 14 4 15 438 4 3 4 3 
97-in, 72 reed, ditto, 5lbs2o0zs 6 14 5 14 6 1486 3 5 3 6 8 
g9-in, 60 reed, Gold End Shirtings, 37} 

yards, § 106 4 O28 ..........cc.serseressseeeee| 1 3 | 7 2-8) Fao 4h 7 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 15 8 15 8 148 38 8 8 8 8 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 93 9 938 9 44 9 44 9 43 
g9-in, 44 reed, Red End Long Cloth, 36 

MMM MMOD 2S ivac sarassctucevensesnstones $8 0'@O'868 HEB 46é WHO 

(11.) Comparison with Previous Years. 

Price. Corresponding Week in 

Mar.13, : 
| 1890. | 1889. | 1888. | 1887. 1886. 1885. 

| sd sedisedisdisdisd 

Raw Cotton—Upland, middling...perlb 6G 6) © 5)¢ 05)% Gd’ 0 5 O06) 
— Ditto, good middling ...... G 64 © 518 0 55% 0 5% 0 bf 06 
_ Pernambuco fair ............ 0 6 9 6 0 560 :f O 5390 
= Ditto, good fair............00. 0 63 O 64 OB O54 0 SE O 6 

Yarns—No.4 Mule-twist,fair,2ndquality, ¢ 9, 0 9§ 0 8% 0 S| 0 Sf 0 

— No 30 Water-twist, ditto 0 83,09:0 80 8,08 0 8} 

26-in, 66 reed, Printer, 29 yds,4 Ibs 20z8 4 14 4 14 4 0/4 07 4 13 3 104 
Q7-in, 72 reed, ditto, 5lbs2ozs 5 14 5 15 5 GO; 4103 5 O 4 1U$ 
39 in, 60 reed, Gold End Shirtings, 374 ‘ 

yards, § Ihe 4 O28 .............000| 7 8 | 7 1/6103 6 91/6 6 7 6 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs..., 8 14 710) 7 9,7 6 7 44 6 9 
40-in, 72 reed, ditto, ditto, 9lbs 50z3..°9 3 (59 3 90 89,8 6 9 0 
89-in, 44 reed, Red End Long Cloth, 36 
MMR DPW cca cdaxsescpussvos <ossaseseiseieies 60 |6 146 8'6 14,5 73 5 9 

THE WOOL TRADE. 

The English wool trade is exceedingly quiet, and prices are 
rather lower. Strong combing skin is quite neglected. Short 
head skins are scarce, and sold freely at about late rates. 

Our Bradford correspondent writes :—The condition of trade 
here has become extremely flat, and prices are without stability. 
Fine colonial wools have been drooping since the last London sales 
closed, and are now unsaleable except at impossible rates. — Cross- 
breds and English wools are not so demoralised, but still tend 
gradually in fsvour of buyers, and the same may be said of mohair 
and alpaca. In the export yarn trade there is an entire absence of 
important orders, and the small purchases necessarily made from 
time to time reveal considerable weakness on the part of spinners 
who must sell to keep their machinery going. In the fine yarn 
trade there has been also a considerable falling off in business, and 
quotations are lower. In the stuff trade the absence of orders for 
worsted coatings, previously referred to, continues, and a good 
many looms arethereby thrown out of employment. In the dress 
goods trade business is pretty healthy, but the feeling throughout 
the market is depressed, and there is a want of confidence on all 
sides. 

THE LEATHER TRADE. 

"The business done in leather during the week has been of a 
limited description. purchases being made chiefly to supply present 
wants. The supplies of fresh goods are small, and stocks do not 
increase to any material extent. Prices are rather in the buyers’ 
favour. 

THE SILK TRADE. 

The market for raw silk is singularly quiet, but prices are 
almost unchanged. 

JUTE HEMP, AND FLAX TRADES. 

The Jute market does not show any improvement, and the daily 
sales continue small in extent, while easier rates are accepted for 
arrival. Trade in Dundee remains quiet, with a moderate busi- 
ness. The crop may prove to be under the 24 million b-'es lately 
estimated ; 

Manila Hemp continues very dull, with a fresh fall of several 
pounds per ton. Fair current, to arrive, at £31 103, to £32 

a decline, making fair equal to £31 10s or £3! 15s per ton, f.o.b. 
Most of the foreign Flax markets support their position. In 

Dundee the tone is quiet. 

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

Mincing Lane, Friday. 
SUGAR.—Since last Friday the business done has been below 
ogy The feature of the market as regards Cane has been the 

of new crop Jaggery, spring shipment, and of two cargoes 
ae _ auction on Tuesday, crystallised Demerara went easier, 

7 arrels 3,764 bags partly sold, from 16s to 17s. A few 
10s-6d poe see brought 19s. 943 barrels and bags syrups, 
tin 0 lds. Some Barbadoes realised 13s 6d to 14s 6d. Beet con- 

ues almost stationary, although business of magnitude is reported 
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in Beet for America. The large quantity expected tends to keep 
prices low in the absence of active speculative movements, and 
consumers do not buy at all freely. Foreign refined still presses 
for sale and has led to a slight decline upon London stoved goods. 
To-day the market is quiet, closing at a partial reduction of 3d per 
cewt on the week. 
Imports and Deliveries of Sugar in London to March 8, with Stocks in the 

Public Warehouses at the same date. 
1890, 1889. 1888 1887. 
Tones Tons Tons, Tons, 

MUOPEOE  aiiisscceccdesscss 47 000 53.710 51,950 55,600 
DeVere <.....06-.0:.cs00000s “ORO 49,900 49,300 59.900 
WUNNOIE?  sausicepslogne accen 39,400 34,700 57.100 71,800 
Stock. United Kingiem 153000 ... 150650 ... 218800 ... 195000 
Madras Jeg sery,percwt 9/010/0 ... 106110 ... 9/610/0... 8/389 
Good brown West India 12/6 .. 14/615/0 .. 14,0 . 106 11/0 
Orystallised Demerara... 16:0 18/ .. 166 186 ... 17,0 19/0 ... 13/6 17/0 
Jeet, 88 per cent. f.o.b. 12/4412/6 ... 15/lk 146 uk 109 
Fine French loaves,f o.b. 16/3169 ... 189 19/0 ... 17/9183 ... 14/9 15/3 
Java afloat, about 96 % 15/0 15/6 ... 17/0 15/6 16/0 ... 13/3 13/6 
Tate’a (nhes, No. 1..... 29/0 2/9 20,6 i ad 18/9 

Beet is firmer than last quoted. German, March-April, 12s 4$d 
to 12s 6d. New crop, 12s 6d to 12s 7d per ewt, f.0.b. The specu- 
lative market closes without activity, and the refiners have bought 
to a limited extent. 
Jaggery.—Business has been donein Cane, for spring shipment, 

per steamer, at 10s. 
Java.—A cargo off the coast, about 1,000 tons. has sold at 15s 3d 

for the Clyde, one of 1,300 tons syrups, nearly due, at 13s 6d for 
Liverpool. 

Refined.—Prices of dry goods are in some cases 3d easier than 
last week, withonly a moderate business, as Foreign continue 
plentiful, including granulated, which has sold at 14s 9d to 14s 104d, 
f.ob. Cubes, 16s 9d to 17s 6d, fo.b. Pieces steady, excepting 
pile kinds, 4,064 bags Russian crystals, by auction, sold at 15s 6d 
to 15s 9d per ewt. 
RUM.—Sales have been small, including Demerara at Is 8d to 

Is 9d, Berbice 1s 7d per proof gallon. With better prices imports 
from the Wes Indies have increased. 
cocoa.—The Guayaquil crop is reported as large. West India 

remains dull, but without much change. At auction on Tuesday, 
2,494 bags Trinidad partly found buyers, a great deal being out of 
condition. Current qualities ranged from 62s to 70s 6d ; superior, 
80>. 
qualities being cheaper. 174 bags other West India included 
Jamaica at 50s, St Lucia at 53s to 58s, fermented to fine. 60s 6d 
to 63s. 84 bags Ceylon sold, good bringing 104s. 1,038 bags 
Foreign partly realised 61s for fermented. with a small quantity of 
Caraccas at 70s. 100 bags African bought in at 56s. Privately 
Guayaquil has sold at 85s to 86s per ewt. 

COFFEE —The position of the market is strong, and in some cases 
prices show further improvement. Rio for delivery has advanced, 
the quotations in America and the Brazils being higher, with 
decreasing stocks. At the public sale by the Netherlands Trading 
Company on Tuesday all numbers went above valuation. Good 
ordinary Java 58% cents, equal to about 97s 3d per cwt. Here 135 
cask 144 barrels 96 bags Ceylon all found buyers : small, 97s 6d to 
102s ; pale and low middling, 101s 6d to 103s 6d; middling to 
good middling, 104s to 108s; bold as in quality, 107s to 112s 6d. 
960 bags East India, chiefly Coorg: small and palish, 101s to 
103s 6d; middling greyish to colory, 103s 6d to 106s 64; good to 
fine, including bold, 108s to 1128 6d. 502 bags Manila bought in 

atO98s. 102 half-bales Mocha withdrawn. 17 casks 244 harrels 340 
bags Jamaica sold read ly : colory, 105s to 1103 6d, and one lot 120s; 
fine ordinary greyish to low middling, 94s 64 to 103s. 7,223 bags 
foreign: Guatimala, palish to colory, 101s to 106s; fine ordinary 
foxy, 98s 6d to 99s; Costa Rica. pale to middling, 98s to 104s ; 

goo’ to fine, 106s to 109s Gd. 10,146 bags Brazil partly sold : Rio, 
at 73s 64 to 78s; fair to good, 82s 6d to 86s; yellow, 90s to 93s ; 
washed, 98s to 100s. Santos, 84s to 89s 61; low, 67s 6d to 75s 6d. 

Imports and Deliveries of Coffee in L»ndon to March 8, with Stocks on hand, 
180 1889 1888. 1887. 
Tons. Tons Tons Tons. 

RNC is idcasisccs st -ccvsst eetneee Rg RO 9 610 6,000 8 160 
Delivered for home use............ 2 680 2.430 2,590 2 140 

= » export.............. 9.600 3 380 4 220 5090 
SURG os oss cncccouss saat tan senor seven 9.850 10910 8 760 
Mid plantation Ceylon per ewt 104/105/ ... 95/ 99/ 72° 75/ 82 &5/ 

Deliveries last week 1 355 tons, against 850 tons last ve AY, and 671 tons in 188.8 
Prices of Fair Channel Rio at this Afternoon’s Call 

Mar.-Apr. May-June, July-Aug Sept -Oct. Nov. Feb. 

Per ewt, quay terms ........ 79/3... 796 ... 80 -. 79/6 ... 78/to 78/3 

TEA.—Some of the very low prices lately obtained have led to 
rather more inquiry, Indian and Ceylon in many ca-es showing a 
slieht recovery, excepting for the very poor qualities. The public 
sales have been 25,945 and 6,573 packages respectively. yood 
to fine teas support their previous value. An inquiry prevails for 
the fine classes of China congou from exporters, but these are in 
rather limited supply. Common, in public sale, brought steady 
rates, from 44d to 43d; new makes, 5$d to 9}d per lb. The cata- 

23 Calcutta shipments to logues gave a supply of 23,405 packages. 
March Ist exhibit five million pounds increase. 

RICE continues tirm, owing tothe expected short supply of Burmah. 
A sailer cargo of Bassein, 2,409 tons, April, sold at 6s 104d, open 
charter. Cleaned rice is in good demand. Burmah shipments to 
Europe by the latest return were 158,109 tons, against 178,500 tons 
last year, and 220,900 tons in 1887. 
SAGO.—Supplies are light. 155 bags large, by auction, part sold 

at 17s 6d per cwt. 
TAPIOCA firm. 2,209 bags pearl partly found buyers: seed, 17s 

to 17s 6d. Medium bought in. Of 1,184 bags flake, 800 bags 
found buyers. Very good Singapore, 24d. Penang, lfd to 2d 
yer Lb. 
BLACK PEPPER.—At the weekly public sales, 1,238 bags Penang 

included 782 bags light dusty Acheen, ‘‘ without reserve,” at 4gd, 
being jd cheaper than anything lately sold. 100 bags new crop 
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Malabar brought 6d to 67;d. 17 bags Lampong were taken in. 
Of 280 bags Singapore, two or three lots sold at 54d to 53d, 35 tons 
of the latter to arrive at 5d per lb. 
WHITE PEPPER.—Penarg is in better demand by private con- 

tract. Yesterday business done at 72d to 7jd. By auction, 205 | 
bags Singapore partly sold at 10Ad. Of 548 bags Penang, 196 bags 
went easier, at 74d to 78d. 46 bags Siam out at 10d. 25 bags 
Lampong sold at 7{d per Ib. 

Since the sales more inquiry 
on the spot and to arrive. 
lb, March-April shipment. 

Stock and Price of White Pepper. 

, chiefly for Penang, 78d to 7Zd paid 
30 tonsSingapore closing at 9hd per 5 

1890. 1889. 1888. 1887. 
IE occas puciaakonee tons 1,730 ... 1,118 ... lees 6 
White Singapore. perlb 10d oe «©. L03'd. . 114d 114d... 1/0} 1/0 

NUTMEGS. — Prices irregular and easier. 21 cases 12 boxes Penang 
in public sale were partly sold at about former rates. 27 
Singapore sold at 2s 7d per lb for 107’s. 
MACE is without alteration. 13 cases Penang, part mouldy and 

ordinary, sold at 2s 2d to 2s 5d. 12 cases wild about half sold at 6d 
per lb, for low broken B ombay. 
CLOVES.—A few sales have been made in Zanzibar for deliv ery at 

43d to 4id per lb, April to June. The landed stock is large. 81 
cases Penang by auction were bought in at 8d to 104d per lb. 
GINGER.—Cochin remains dull. 295 packages by auction were 

taken in, chiefly at 19s for small washed, rather wormy. 4 
casks 103 barrels Jamaica partly found buyers at 64s to 77s per 
cwt. 

PIMENTO is held firmly, with more demand. 499 bags offered 
by auction partly found buyers at 3d, and privately, good up to 
3$d per lb. 
FRUIT.—The market has a more healthy tone. Some demand 

prevails for currants, and there has been some buying for France 
Sultana raisins firm, and rather hardening in price. Valencias the 
same, owing to some sales for America. 
NITRATE SODA is steady, with prices about the same as last 

quoted. Liverpool sales on the spot at 8s 3d to 8s 6d per ewt. 
SHELLA The speculative market has been inactive, with easier 

prices for 3 ee Sales 1,400 cases, including TN, July, at 76s 6d 
to 778; May, 75s 6d; AC garnet, May-June, 72s 6d. At 
auction on Tuesday 760 cases barely half sold. AC garnet, in good 
condition, made 7ls. Second orange went at about last week’s 
rates. Fine up to 90s and 91s per cwt. 

INDIGO.— Business this week has been of unusually small extent, 
but there do not appear sellers under the quotations of the last 
quarterly sales. ‘The next commence on the 14th prox. —_ Declara- 
tions now amount to 9,900 chests, 4,000 being Kurpah. 
DRYSALTERY GOODS.—Gambier is steady. 300 tons, including 

March- May, at 27s to 27s 3d. oa to 6,000 boxes cutch sold for 
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bulk X B, March-April shipment, at 31s to 31s 64, 
Some business in turmeric at 12s to 13s for Madras and China. 
DRUGS.—-Camphor very scarce, and again dearer. Bark, East 

Indian cinchona and South American ‘sold in public ; sale last 
Tuesday . rather easier rates. Kowrie steady. Olibanum mostly 
held for better prices. Damar, Batavia cheaper. Musk quiet, 
Rhubarb and ipecacuanha steady. Jalappac dearer. Essential 
oils, very little doing. Opium also neglected. 

CHEMICALS.—The markets are steady, with, in some instances, 
firmer races. Acid : citric held at 1s 3}d; tartaric, 1s 3d; cream 
tartar having run up in price to 108s. Chlorate potash firm on the 
spot at ls 5d and 1s 54d forward. Ammonia: —— steady. 
Soda crystals, easier for the week. Quinine has declined, German, 
Is 14d; bark being easier, in view of the large public s sale of Java 
on the 27th inst. Sulphate copper weaker. Bleaching powder 

INDIA-RUBBER.—Para is again higher, fine selling at 3s 4d to 
3s 5d per lb. 

METALS. —Imported tin has not varied much during the week, 

with moderate sales up to £91 cash. Three months quoted 
£91 7s 6d to £91 10s, or about 15s over last Friday’s quotations, 

Banca, 55} fl to 55}fl, firm. Copper israther higher. Yesterday the 
market was steady. G.M.B. sold at £47 10s to £47 15s, cash ; three 
months, £47 15s to £48; English quoted, £52 to £55. Consumers 

Some of the quotations for finished iron 
are hardly up to the late highest point. Scotch pig-iron has sold 
to a good extent, with the usual irregularity. Middlesbro’ is 

at about the same prices. Stock in Glasgow 859,080 tons. Steel 
rails — receded in price. Spelter declined to £21 lis. Lead 
weak, closing with an easier tendency. (Quicksilver firm, at last 
week's quotations. 

Closing Prices on the Metal Exchange to-day. 
Glasgow 

Straits Tin. Copper ¢ .0.b. Pig-iron, Spelter. 
Per ton...... £90 10s £90 15s £47 7s 6d £37 10s 50s 114d... £21 15s 

LINSEED.—Prices of ¢ ives have meres easier during the week, 
Seed on the spot, 42s 104d; ex- 

ship, 42s 6d ; near, 42s 3d to 42s 6d. Present month, 40s 6d paid for 
several hundred tons; April-June, 39s 6d for 590 tons. | Bombay 
to Hull, this month’s shipment, 42s to 42s 3d, and 41s 9d paid for 
April-June, direct to the Continent. No sale reported in Azov or 
La Plata seed. The latter quoted 39s 6d, spring shipment. 

oILs._-There has been an advance of 10s to 15s paid for linseed, 
the supply being limited. On the spot, £23 5s; May. August, 
#22 15s ; last four months, £21 15s. Hull, usual packages, £93 5a, 
English brown rape has given way a little. On the spot, £31 108 
to £32; May-June, £30 10s. The market is barely supplied. Cocoa- 
nut oil firmer. Fine Cochin has sold up to £27. Ceylon, £25 ; near 

TRAFFIC RETURNS. 
Div. per : Receipts Traftic : $ |Aggregate Receipts of Half-Year 

Revenue past Half-Year. Cent per An ene ee : per Mile | Cost = EErCE as , | Aggregate Miles Open 
— ; g2 | per Week. fi | Passengers,&c.| Goods, &c. Total. | = 
Gross | Work- : 4 Re Name of Railway. = 2 = per + came 

= . oP fixer a a ee ‘o zg } 
— ing Ex- Charges) of | of : 840. 1889. | Mile. | @ | 1890. | 1889. | 1890. | 1889. | 1890 18e9. | 1800. 1896 

Pp penses. 1888. | 1889. = i= =o oat fo 

£ £ . te ENGLIsu.* oy £ a z £ £ £ 
100,182 68,572 nil. | nil. | Cambrian .......- 1,418 15 «14 25,388, 104 14,060 13,634 13,419 32,4794 31,310 237 BT 
244,286; 105,803 3 ee ee 1,446 Lit v4 44,803 lz, 14,2 15,324 80,30 Yhdy, 87,400 = 138 
1803, 154) 981,417 34 1g Great Eastern 29,008 9 | 85 39,671 S5¢ 398 re 284,073 323,568 622,030) Svy,sv4 1,104} asst 
1963,831/ 1155,415 55 35 Great Northern 25,870 48,380 74,250 70,58 76 i4 37,4ly 1zz 245,330, 252,003, 499,487 1 755, O17 OS iT 
3962,640 1990,311 7% 54 Great Western .... 54,030 84,800 138,030 150,22 ob ou s0,0Ul ) 161g 567,300, 559,200 did, U6U 030,750 L42o,42 bo 2,47 2.400) 

2016,037 | 1072,236 4, 4; banc. & York. ....) 322 59,807 45,189, 76,0l4 143 | 145 84, 552 | 1215 v5. 172 245,700 S064¥T) 499,053) 761,669 3 244i 61 

6250, 809) 2688 04 7s | 6 | L. & N.-Western .. 66,02 1 128655) 194,676 184,900, 104 | 100 62,773 176 682,777, 603,614) 275,229 1 228,183) 1 961,000! 754 1,874 
1061,590, 613,210 bi 4¢ L., Brighton, &c. . $28 11,247 OT 33,26 70 il 61,457 | 165 257.708 " 10z, 64 364,062 476% 476 
1529, 101 848,201 7 45 L. & 8.-Western 479) 18,558 45,191) 55 a7 35,402 1544 316,581 499,021 Si7}) 8659 
630,107| 348,557 nil. | nil. L., Chat. & Dover. | %5,039 6,485 20,391, 114 115) | 150,244) 234 (157,796 212,044 1803 1808 
98,130) 63,757 2 64 24 Lond., Tilbury, &c. 1,720 gs2 2,703 2,804) 3Y 39 40,086 119, 18,821 28, 4ie 2 68 68 
904,559 S1s,080 504,236 1, lt Man., Sheftield, &c.) 7,276 24,833) 33,109) -3U,816, 116 | 127 93,314, 38 os o% | S80,200, Sus,doy 287g wi 
64,700, 23,844 1,857 74 7 Maryport & Carlisle 473 1,707 2,005, 49 4y | 20,787 | 183 ‘ |} 2 v6. 19,785 aly 41 

332,286) 13y,915 134,363 ii 3 Metropolitan ...... . * 12,798, 368 | 474 [521,326 75% 126,018) 126,480 Si OT 
188,226, 91,154 99,125 ni nil. | Met. District ...... » ee 6,900 539°) 637 «| 680,628) 30 oi ve | TBF 2,056 1S 3 

3848,612) 2056,226) 1084,400 6 6 DTEGIRINE nncovncees 38,7 119 880 147,763 12% 110 63,641 1444 383,264 1 094,457 1635,4¥5 1 409,080 1,200, 12964 
$183,697 |1703,305 733,983 74 6g North-Eastern .... 29,487 95,034 116,277; 78 73 38,054 164g S04, 663 925,033 596, O61 230,497 1 158,092 1,075 1978 
240,437) 115,055) 60,5090 74 ve North London .... care 3,008 s 24 = 722 | 333,553 oo a 3 en Mion on a4 88,690 si ,044 a a 

= a4 x 216 . v. ff.—Rail. .... 3,2 8,998 1,635, 6 nf - 312 30,745 34,6 $4,02 79,225)? 592 aay) yon og § 341,587) 164,510 119,312 4; 4 N.Sta es “$ wv 136472, 325,282 4 ig | 119 , ARS Ac Socracneus 1,064 42 1,430) IS js" Ui... -- | ee ce fee ee ie el ee 
97,8201 44,239, 27,763 9 |10 | Rhymney.......... A a 3,488 43 | 35 42). “* + og! ,Sdt12) (35,676 71} 7 

1025,010' 635,605 348,244 6 3 South-Eastern .... 22,052 9,570 30,571, 77 7 55,635 | 13) 230,979 G 5,469 95,469 217,563 $2,448) 308,555 25, 418 
467,701) 225,593 $7,304 16 16 Tat Vale .0sccccce si 2,653 16,796 lsu 35,987 774 pe 8 ee i ee oo (| es 2 lll, 104 

Scorca. } 
1505,369) 681,475 578,686 uo} 5 Caledoniant ...... 15,829 | 39,422 53,251 453,536] 70 69 51,244 123} 241,492 328, 282 794% 784 
677,848 203,261 194,847, 4 4 Glasgow & 8.-W. ¢. 7,330 13,503 26,853) 20,256 WO 57 38,160 Lid Bi,622 127,013 3475 347% 

170,430; 84,528 79, 34 15 1g Great N. of 8.f .... 3,632, 5,793 6,119) 18 | 17 16,016 3 = 37,407 29,096 28,09 3169 315 

= as ae ee 3 Highland? ........ 2,921 6,125 6,031 7 14 * 6, 2,921 6,128 303i 4254 426 

1429,989' 653,830 641,550 3 12 North Britisht .... 39,064 6,911 63,435 47 a) 34,907 | oly 98,620 232,821 331,441 317,980 1,052, 1,052% 

| IRISH. * 
oe i a 6 6 Belfast & C. Down 459 (334, 21) 23 | 14,916 Gogx 8,730) 8,746) 4,251 4,125. 12,980 12,869, 65, 8 

95,440 50,400 11,856 5} 5 Belfast & N. Cuties 2,229 3,800 : 2s 12,544 116 15,z82. -W,4l0) 4y,062 021,07 BT, U85 34,034 136136 
16,086; 67,1¥5 = Su,104) 2 1, | Dublin W. & W. . 3,713, 28 | 25 ‘ es a wo | se ++ 36,946 36,103 M348 
25,83:, 15¥,823 50,000 5} 4 Great Northern 954 5,392 11,455 23 23 14,97¢ | 119 58,80 63,474, 53,556 60,855 111,641 113,329 487 407 
g4725, 194,161 63,199 4, 5 Gt.Southrn and W. 6,120 6,952 12,867) 25 | 23 | 15,810! 113 72h 69,012) G1,19S 62,152 114,923 121,164 622 
36,162; 110,025 76,759 4 5 Mid. Gt. Western... 3,000 6,015 8,075 7,948 19 17 "9 7s 1u35 20,705) 20,728) 44,704 44,575 — 7 4,409 __ 74,1038 432 

Froin Ses anuary Ist. t From Febr uary lst. i From Se pte mber 1. 
----- — — - - a — ——________—_ + rr rn, 

ae a >ceipts f i Tot Re eipts. : Week Receipts Total Re ceip ts, - Week Receipts. Total Receipts. a Week Receipts. | Te al Rec v 

Name Ending, jo —. Ending mame, Ending! j¢,, = : 
1890. 1889. 1890. 1889. 1890. 1889, 1890. 1889, 1820. | 1889. | 1890 1889 \ 

COLONIAL. se SS £ , £ | ForgiGN.—Con £ £ £ £ AMERICAN . : a 
tBombay.B.,&0.1L. Mar. § 48,483, 66,309 569,936, 638,527 East Argentine... Jan. 12 1,040 1,234 2,722 2,055 Ala, Gt. Southern Feb. 15, 8,001 6,993 
Canadian Pacitic 7 47,800) 45,800 416,800 394,209) La Guaira & Car. Jan 28 3,343 2,587 7,274 8,220 Chic, Mil. & 3. P.. 22, Si,40) = 82,446 
Gd. Tk.of Canada 8 93,848! 91,957 £21,46+) Meridnal, Italy*.. Feb, 28) 8i,4'2) 82,242 473,845 663,090 Cinn. Wash & B... 46,000 = 4,200 
Gt. Indian Penin. 8 70,858) $2,214 810,188 Mexican(Vra.Crz) Mar. 8 16,100 15,400) 147,10 168,700 Denver & Rio Gra 22 24,600 = - 22,400) -195, 660 
Madras ...... Jan. 25 16,033) 14,719 61,503, Mexican Central... Feb. 22. 30,229 921,235) 196.555 160,108,E. Tenn V. & G... 1 26,8953 vo 170,200 
Oude & Rohilkund ; as 2 i Nitrate Railways 23\ 21,82 82,607 150,155 151,599 Linois Central .. Ja 236,137 236,15 
South Indian Jan. 25 9,627, 9,042 34,964 82,441 Nrthrn.of France 23) 127,630 125,800 2 462,800 24014,000 oun. & ag Keb. 22 76,042 37, - 

FOREIGN Ottoman ........ 22 6,771 3,208 = 48,009 35,370) N.Y.,Ontario. & ; 43,256 36,47 

ge. Ayr.Gt.Sthn. Mar. 9 24,926 27,585 937,891 101,619 ~—T & Meditr.* 25 8 1569,106 1757,423 sorten. © West 22: 22,54 sod 170,110 ae. 
iu. Ensenada 9 3,125 3,159 ‘ aris & Orleans.. is A 749,238 7 5 North Pacilic .... 42 2 Ghd aha HLD 405, 

Bu. A. & Rosario 8 13,390 9,226 117,972 93,001 Recife & 8.Frisco Jan. iy S,a0T i176 Ohio & Missisipi. 22 16,696 14,207 1i0,. 20 124,203 

pnanes Ay med we 9 379 12.222 157,915 139,007 —— e- trian™ = “ —— : yng ow pase Jan. 1028162 915,749 1028,452 915,749 
; gentine 9 12,57 2,222 157,615 ( ) ustri 25 2 ( 51 sn. Lines 

C.UrugofM. Video xs 031 4,510 265,600 484,604 Sthrn. of France* 25> 69,341 58,759 476,185 451 Lonis & San F. Feb, 22 24,608 20,390 148,392, 145,006 
Duteh Rhenish .. 7 «66,146 6,461 “e Wstn. of France* Jan. 25 $4,952 $4,123) 105,852 175,162 Wabash canemabens 22) 48,216 43,569 374,176 316,480 

” ‘Yearly from lst Jé snuary. t Net Receipts. Including Rajputana— Malwa lines. 
— _————]—K—<$—— ——— rrr. 
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March 15, 1890. | 

£25 to £25 5a. 
upon easier terms. 

tly. 
parrels of the latter arrived. 
JTURPENTINE declined to 30s, 

to 30s 9d; 
32,830 barrels. 

last four months quoted 28s 6d. 

THE ECONOMIST. 

Fish oils inactive. Olive has become quiet, offering 
Mogadore, £36 10s per tun. 

PETROLEUM OIL.—The market is steady, and prices have — 
American, 58d to 5id. Russian, 58d to 54d. 32,000 

prices. 
Visible supply, 

ToBACccO.—Although there has been little apparent activity in 
this market of late, some fair sales of American tobacco have been 
made, buyers being tempted by the low prices now ruling. 
stitutes, when coloury, are in request, but lower classes continue 
neglected. 

buyers at full rates. 

| 

COFFEE.—At auction 71 casks 13 barrels 9 bags Ceylon found | 

| 
core at 100s to 105s ; small, 978 6d to 99s 6d ; Mysore, 108s to 118s ; i 
small in proportion ; 
drawn. 

POSTSCRIPT Friday Evening. 

suGAR.—The importers did not offer any crystallised Demerara 
at public sale to-day, and the market remains dull. 

Sub- 

Inferior beef .. 
| Middling ditto .. ee 
Prime. GIBEO cr ccese covevoece 

850 bags East India included pale Travan- 

cherry, 98s 6d. 
791 bags Foreign sorts brought previous quotations. 

1,781 bags Brazil bought in. 

40 half- bales Mocha with- 

Regents 
| 

RICE.—No sales reported to-day. 
SHELLAC. —Prices easier for delivery : 
OILS. —Linseed continues firm, at the previous advance. 
TALLOW. —The public sales of ‘Australian were smaller than usual, 

\ P oe viz., 635 casks, rather more than two-thirds of which sold at higher 
mut is now more firm, at 30s 

Jul 

347 

y, 76s 6d to 77s. 

London melted tallow rose 9d per cwt. 

LONDON MEAT MARKET. 

Per 
sa 

6 
10 
0 Cc" Spo 

8 Ibs by the carcase. 

Inferior mutton 
Middling ditto . 
Prime ditto 

LONDON POTATO MARKET. 

A full supply, with but slack demand. 

There is a short supply of beasts, but there is only a small 
demand. 

Per Ton. Per Ton. 
Magnum Bonum............... DR i TOO OO fo siete ctivds cesenmncenna 35s to 80s 

Sacra save nuumeboueanite 40s to 75s | German Imperators............ 403 to 708 

"LON NDON, Fripay 

ARROW-ROOT—per lbs ds d 
Bt. Vincent,com.tofn 0 2 0 5 

COCOA—duty Id p. 1b 
Trinidad grey to od | 

percwt ........ 
Mid. to finest a 4 
SS eee 64 
Good to fine .... 69 

Ceylon, mid. to fine 95 
pesesell Ariba .. 70 
BOUTON .acccccee se 

Veylon,sm. &low mic 97 
iddling to fine . - 

BET Ss cahcacor 
East India, plantion. 100 

Native 
Eipeere, med.to bold 108 
Manila, fair Indan 93 
Singpr., picked Bally 90 
Mocha, mixed to finel05 
Jamea., ord. to fn. ord 88 
Low middg. to tine10o 
Costa Ri mid to fine 101 
Ord. to low middlg 96 

Cent]. American, &c. 96 
Middling to fine ..101 
Foxy Guatemala .. 93 

Brazil, Rio. quay terms 
Good first to low mupee 
Fair to gd. channel 82 
Common to low fair 72 
Santos good average 86 

COTTON—See Weekly a, . 
CHEMICALS— 
Acid, citric . 

Nitric 
0 
Tartaric, English... 4 
Sulphuric ; 

Alum, lump & gnd ay t £6 ) 
Ammonia, earb.. p lb 0 

Muriate. . per ee £25 
Sulphate 

8 
. per lb : 

Powder 
Ashes, » per ewt, 23 

Pearl do. do 33 
Brimstone, Roll . 7 
Bleaching pow de rp tn£6 
Borax, Engl., refined 28 
Cream tartar,Ist cwt107 
Calomel...... per lb 3 
Corrosive Sublimate 2 1 
Odine ...... per oz 0 
Potash, bichrmt. pr lb ° 
Chlorate .......... 
Hydriodate 
Tussiate, 

Sulphate 

cnewes H 
English 0 
per ton £10 

Precipitate .. per!b 8 
Bal-Acetos.... perlb 0 
8al-Ammoniac or cwt 85 

60 
CcoF FEE—duty 14d per » 

ecoceoceo 

0 
0 

0 
1s 

6 
9 

i 
0 
4 
5 
6 

9 
0 

9 

5 

0 

s 0 

63 
90 
59 

65 
108 
87 
80 

9 
0 
0 
0 
0 
0 
0 

0 103 
116 
93 

112 
y2 

125 
95 
92 

115 

96 
120 
108 
191 
100 

110 
v5 

9 
0 
0 
v 

0 
0 
0 
0 

0 
0 

0 
0 

0 
0 

0 
v 

92 
86 

79 0 
89 0 

Livpl 
ss 
0 0 

0 0 
0 0 
G 0 

0 0 

0 
9 

£11 12/6 £11 i76 
Arsenic, lump per cwt. £20 £22 

.. £14 10 
0 

0 0 

G 0 
0 0 

8 10 

/70 
31 

108 

0 

0 

0 
0 

0 
ll 

£11 0 
3 16 
0 0 
3y 0 

Boda Bicarbonate p.tong6 5 £6 10 
Crystals, ex. ship £215 £2 16 
Caustic, London .. £9 10/ £1010/ 

a per degree 0 17m 0 1} 
Big ad white ,cwt25 0 2 6 

rown . csscscce ae 8 0 O 
Sulphate Quinine— 

oward’s, in bottle 
EE wsnccacess 18 09 
PE sas sescaes 16 00 

sins dusaccen et ta 
Berman ......000. ‘wi 38 
alphate Copper 2 0 25 30 
DR eias saeeds ces 69 UV 0 

Sulphur flour ...... 7. i 6 
Vermilion, Eng. p 1b 3 1 64 

ALS—pe rton 
Wallsend, best ...... 06 06 
COCHINEAL— 
Teneriffe silve rsperlbO 11 1 2 

| reat 0 1141 2 
DRUGS— 
Aloes, Fine E. I pret 140 0 160 0 
Cape, good te fine 24 0 2% 0 

Aniseed, China, star105 106 0 
Balsam, Peru per lb 3 8 39 
ns... 29 00 

k, Calisaya ...... ee 
El & ~renwd,Cn 10 1 6 

do. do. Red 0 3 G6 6 
Camphor,Japan,pre220 0 0 0 
Oardamoms, Malbr. gdil 9 2 10 
Cautharides.. per tb. 010 4 
Castor- oil, second 0 3%; 0 
Gum, Benjmn. Sum 

2ds. per cwt..... 120 0 200 
Olibanu m, drops.. 36 0 60 
Kowrie, roi igh.... 40 0 56 

Twecacuan! ia 7 6 

good 0 10 0 ot 
on tnTongn p. oz 67 6 90 i 

ae —= =... 

Commercial Times, —Mieekip Price ‘Current. 
The prices in the icliowing list are revised on welding, assisted pain an eminent firm in each department. 

DRUGS—(Con.} sds a 
Oil, Cassia... perlb 3 9 4 0 
Anise ae ee 62 06 
Peppermt.,Hothks 10 10} 11 0 

Opium, rky. . fine... 144 0 16 O 
Rhbrb , China, frtogd 010 3 0 
Senna, Tinnevellygd. 0 1 1 4 
OtherE.Llowtoed 0 1 0 2 

DYE STUFFS, &c.— 
Galls China percwt 72 6 75 0 
Safflower, Bengal, gd. 
ME wv aswconcedes 40 @ 70 0 

Turmeric, Bengal .. 10 0 12 0 
Gambier, block...... 737 @ 2 3 
Cutch good to fine.. 26 0 33 0 

DYEWOODS— 2s £8 
MOOG ..6.0- perton 7 9 20 0 
Fustic, Jamaica .... 4 5 415 
Bae 60 00 
Lima Wood ...... 910 0 10 

Logwood,Campeachy 10 0 10 10 
Honduras ........ 910 0 0 
SMMBRIOR 2... 000000 6 15 6 0 

Red Sanders . ...... 615 00 
..... aes 66 9 90 

ELEPHANTS’ TEETH— 
Large sound percwt. 70 0 8 0 
FRUIT—New. 
Currants ....duty7s s dos d 

Patras ....percwt 25 0 35 0 
WORSE osccccecce ee 0 0 0 

EE  veladnie kang meses 27 0 33 6 
Frovinclal ........ 24 0 24 6 

Figs,Trky,p.ct.dty pd 30 0 75 0 
Raisins, dty 7s. per ewt— 
ae 0 00 
Selected .......... 3 0 238 0 
Muscatel § ....0000 v1L0 0 
Chesme ........ 6 30 0 

ee 0 45 0 
OS Oe 0 32 0 

Oranges, 8. Mchls p.c 0 0 06 
Seconds ........:. 060 0 0 
Lsbn & 8.Ub 9 0 12 0 

Palermo per 5 6 6 6 
Lemons,Palrmo,p.bx 9 0 14 0 

Messina, selected.. 14 0 17 0 
Malaga half chests 8 6 11 0 

Nuts—Breelona,p.bg. 26 6 0 96 

FLAX at Dundee £es £8 
Archangel, Crwn p.t 32 0 40 0 
St. Petersburg Ie hd, i9 0 27 0 

9 head 16 0 17 0 
GUTTA PCHA—»p.lb s dos d 
Fine genuine ........ $@e@ 40 
HEMP— £:s €8 
S Petersbg.,cln, p.t. 0 90 0 0 
Manila,fairtogoodro 38 0 40 0 
Jute, good to fine .. 1610 20 0 
Low to fair........ 1010 16 0 

Coir Yarn, gd. to fine 20 9 40 0 
Common tofair .. 12 0 19 0 

HOPS, English p.cwt £116 6 0 

HIDES eet. Ibs d sd 
Salted, B.A.&M.V 0 4) 0 5) 

R. Grande 0 sf 0 43 
Australian ...... 0 2% 0 33 

ee eS ae 
Dry—B.A.&M.V. 0 5 O 8 
BR cccesdsseces 0 42 07 

Se 0656 O07 
Tamsiber ......< 03 O05 

Drysaltd Mauritius 0 5% 0 4 
Madagascar .... 0 3 0 4 
BE sikicomaeceds 0 44607 
East India ...... 0 3h 1 0 

INDIGO—per lb 
Bengal, good to fine 4 6 5 6 

Mid. to good mid, 42 4656 
Low to gd. ordnry. 2 4 316 

M«dras, Velore...... 00 60 
MWIVS oc. cos ccccen 1239 
u yah, good to fine 3 0 3 6 
Ondinary tomid... 2 0 210 

INDIA-RU BBER—per Ib 
Oe 34 85 
Mozambique ........ '¢ O38 

LEATHER—per 1b 
Crop Hides 30 451b 010 1 6 
English butts i4 24 eit 3.3 

do 25 «36 2 282 
Forgn. butts16 24 TT 

do 28 50 0 vk 2 0 
Cape,Aus.&¢.14 35 Oll 14 
Calf Skins 28 36 € £4 

do 40 75 zx 
do sO 100 10419 

Dressing Hides...... 3: B.S 
Shaved Hides .... ont 2 4 
Licrse «clides , English 010 1 3 
do Spanis h p.cwt. 0 9 1 9 

Kips, English perilb 010 1 7 
0 | do Kast India.... 0 9 1 9 

MET. ALS— B. Gueeer £38 

—<—— $e 

£ 
Eng., Tough p. ton 52 0 53 
Best selected ...... 54 0 «55 
MEE Sixicnceodes 61 0 62 
Chili and g. m. b... 47 7/6 47 
Austrin., Wallaroo 0 0 0 

do Burra 00 0 
Iron, per ton 

Bars, &c., British... 810 9 
Nail rods.......... 815 9 
Hoops 9 0 9 

Sheets 915 10 
Bars, l 00 0 
Rai!s, ditto........ 00 0 
do Steel at Mdlsbro £6 2/6 6 
Scotch pigiron, cash 61 11/} 0 

Lead—Eng.pigperton 12 5 12 
Spanish pig........ 12 5 12 

Quicksilverperbottle 9 4 9 
Spltr. Silesian per toa 21215 0 

Tin, English,ingots 94 0 95 
Strait . $010 0 

Zinc, E inglis h, sheet... 2415 UV 
Tin plates, per box sd 8 

Charcoal, I C...... 17 0 19 
Geke, 10 5... ..ccsee 15 0 7 

MOLASS'S—W.L.pewt6 0 8 

OILS—Fish— £s £ 
Sperm, Crudeptun 45 0 46 
WORE 5. .ceccseccs ae OC M 
We MOND é0secene 25 0 26 
WN tsa coematene 20 0 21 
East India ........ 00 0 

Olive—Spanish...... 430 «43 
ns koe cucence ou 0 

MOVING s oscscceonee 39 0 40 
Mogadore .. vee BOM TB 

Seeds, Linseed, pton 21 0 23 
Rape, refined Eng 3 0 
Brown, English.. 32 

Ground nut ........ 9 
Cocoa nut Ceylon .. 2 25 

FOU isc cacsccues 7 2 

Palm (Lagos) ...... 0 
Re 36 38 

Petrolm Oil perSlbs. 6 53 0 
Oil Cakes, Lusd., Eng. 

WEF BOR. cccesns 710 7 
REMEIOME . i scces 60 7 

Oil Seeds— s a 8 

Linseed, LaPlta.,afit 39 3 39 
Bombay pr 416 lbs 430 0 
Calcuttapr41l0 lbs 426 0 

Rape,Feroze p416lbs 00 0 
Calcutta,R.A.T.3% 466 0 

PLUMBAGO— 
Ceylon, lump percwt 12 0 22 

PROVISLONS— 
Butter—Cork perewt 0 0 0O 

Frieslandfrsh,fnst 98 0 100 
POON. ox 0cnywueee 88 0 98 

Baconsngd.—Wtrfrd. 9 0 0 
Limeric® ..0...0% 00 0 
oo ere 00 0 
Hamburg 2.0.00 60 0 

Hams, York ...... 93 0 113 
BD. cwadanaucen’s 80 0 100 

2 | Lard —Waterfe ordand 
| Lime rick bladder 60 0 61 

oorvand Belfer stdo 54 9 60 
Ferkinand keg,Irish48 0 64 
American and Can. 0 0 0 

Pork—Awmer. & Cana- 
dian, perbl ...... 00 0 

Beef—Amer. & Cana- 
dian, per te........ 0 0 

Cneese—Edam, new 48 0 64 
American, nhew.... 48 0 60 
eee 44 0 48 
GEUFOTS <.ccciccees 70 0 74 

RICE—Rangoon toarr 
openc htr.. -pewt 6 10} 7 

Bengal, wht,onthespt 9 6 12 
Do, ye NOW . 20.000. 66 8 

eee .. 8 
| Japan cco © 

| ROSIN—Aimer.,. com 46 0 
Medium to fine .. 7 9 9 

SAGO—Pearl..pewt 12 6 17 
eS ee 9 6 ll 

SHELLAC—per ewt 
| Orange good to fine 8 0 105 

Second cntieckene ta 1. oe 

(Gaerest, AC ....5-.. 73 0 72 
| Button, sorts, gdtofn 85 0 100 

Low to medium .. 75 © 86 
| Sticklac, Siam ...... 12 6 ¢ 
| SILK— 
| Bengal—Surdah plb 15 9 16 

Cossimbuzar 00 0 
Gonatea .. .....-- 0 0 0 
Jungypoor&Comcly 0 0 0 
Radnagore ....... - 00 0 

8 
0 
0 

0 
20 

oo 

TALLOW—per. wt 8 SILK—(Con.) dad dead 
China—Tsatlee, No.2 Petershg., newYC 00 © 0 

ee eer 6 16 0 Australian mutton 24 0 % 0 
No. 4 and 6 15 3 do beef .. 23 0 2 6 
am, . 0 14 0 BO atckiceccoun 2% 6 @ 0 
ong-reeled ...... 0¢o90 

ES oceans 9 9 13 9 | TAPIOCA— 
Re-reeled ........ 00 0 0|E.I. flake p. Ib.... 0 12 © 2% 

ian former covents i“ . . : hee percwt 16 © 20 6 
atent Brutia ...... 7 — 

Persian ..........., 00 00 oe ome? 32 
Italn—Raw,wte. Novi 73 A —dabr bd nar fh 
Fossombrone . }19 6 2 0 A—duty 6d per Ib 
Other kinds ...... Congou, ord. to fair 0 4 07 

Thrown—Pdmont. 95 z Medium to good.. 0 74 1 2 
Milan .........- 22 6 25 6 | | Fine to finest...... 13 20 

Trams do .......... 000 a orem oom, togd 06 10 SPICES—Pepper— een hest...... : : 1 8 

Black, Eastern plb 0 44 0 58] PscUS -gciceseeeee (eae 
Aleppy & Malabar 0 6 0 ¢ Scentec foran e Pekos "* White, Singapore 010 0 10 Canton e ni 0 6 

Pimento ..........+. © 25 0 38) Do Foochow.. 4 
Cinnamon—istCeylon0 7 1 6 Scented C1 alias 0 tae 

Do 2nd do ........ e¢ 1:3 Do oi Cors..< — 0 St 14 
Do 3rdand 4th .. 0 5b 0 104] Hyson, com. tofair.. 0 4 o 8 Cassia Ligneaunwkd 22 0 22 6 Good to finest — 011 2° 

Cloves—Zanzbr...... 0 48 0 dé) y Hyson cama tofr 0 3 5 
enemas Barras esse 0 % 1 21] Good to finest... 0 3 Tao iger—per cw rder.c cae 
Cochin,sepeds ptdo 22 9 Go 0 Carper eue aoe tek ck ae 

o rough. a 0 22 0 | Indian and Ceylon— raksihs DE ooo ene 6 15 0 hMata. «6 
RN ss cet pias 0 00 Broken ao soe 0 .? 
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Brazil, brown ...... 0 6 0 @ PRRVANNS § ...600065 16 60 
Egptn. gd to fine eryst 16 0 17 0 Cigars, bnd.duty5/0 8 0 36 0 
RMON: arwas cndents il 0 i2 0 | TURP’NTINE,pcwt 30 6 30 9 

Java atioat, 96 prcent 15 0 15 6 
Cuba, Centrifugal. 14 0 14 6 | WOOL—English—per pk Co 
Fr.togd Muscovds 12 0 12 6 FleecesS. Dn. hggs.£11 0 £13 
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NON a ccc cata 17 6 2 0 Kent fleeces .... iL 0 12 0 
Cut Loaf. ......+2. 1 0 0 @ Sth. Down ewes 
Granulated........ ss 6 and wethers .. 11 0 13 10 
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China, Manila, bold £5 10 £9 10 a Medium O11 1 90 Bombay do £2 10 £5 — Coarse.. 0 9§ O 10) 
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soy Victoria, 1891 6 101 5 | Ja. Jly. 
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 s occa venes 
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s.... . 
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 U 
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4 city of Tor i nee s 1912 108 6 | 781.900 Apr. a 
Be Stk. 4 /1ust 9 M pri sans. ay Unfd 

Do P cass a &e. 4 127 9 

35 
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D3... eee f 723 3 6 Lo pegs ooo eae 4) idl 3 
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 : 
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; 
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6 DoImproveme 
es Jeb. 1907 115 14 FOREI 
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oe 
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March 15, 1890} THE ECONOMIST. 349 
RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 

GUARANTEED SHARES AND STOCKS BuitisH Possxssions. AMERICAN STOCKS.—Con, soe ee = Sesnanrane Guanes ane Br07 ; ee a : 
| | | \S Present | Cl 

Present \Closng} Present Closng| Present £ \Closng| Amo’ ig | Name. 
Amount. Name. Prices. Amount. | Name. Prices |Amount. Name. ‘e3 Prices ." & | 
-_—_—___-~ = ‘ 

a , . | | ve 7 $$ 7 Red } 16,000, 20) Alagoas 13 15 2,131,104 orietoneen | Cons.Gtd.. 4 125 27 | 1,330,000 Atlantic & Nth.-Westn. 1,360,000, DoChic.&L.8.1stM 5 1921 105 7 | 2,370,000 100, Argn : tne @ Gt. t ‘Dobe’ Stk) 83 6 1,327,333 or e ge “u*** 4 124 Gtd. Ist Mt. Bonds .. 5 114 16 |25,340,000, DoChic.&P.1stMt. 5 1921 108 10 22,600| 20) ales and Tacna........ 6 8 
179,125 eeenate | meee. Prey 4 122 4 525,130 Buffalo& L. Huron£10 sh 12313 } 1,300,000 Do Wisconsin and 90, 000! 20 Bahia & S.F.,L., guar.7%) 164174 935 450 ; “- dg. est. —— . 4 123 5 | 297,600 Do 1st Mt. Perp. Bds. 5} 132 4 Minn. Ist Mort. 6 1921104 6 13,500} 20/ Do Timbo Br., Gr. 6%.) 29 11 477, 1955 a -_ ue ge 123 4 | 466,158 Do Bonds, 2nd Mort. 6}132 4 | 3,964,000. Do Termnl. Mtge. 5 1914105 7 60,000! 8/|Bibao R. & Cant. Ri, .; 82 8% 

4,966,596 e ° ana ic etod We f° 123 5 | 393,400 Canada C ‘entral Ist Mt. 5 \106 8 | 2,049,000; Do Chic.& Mis. R., 11,250| 20 Brazil Great Southern..| -6 8 
3,044, eolae Was 1ern Sel Gta. 5 126 * | 650,000 Canadian Pac. $100Shs. 7 | 752 4} div. Ist Mort... 5 1926 162 4 578,460) 20'Brazilian Imp. Central 7,609,630 3 — a ‘ e _ a © 5 i55 7 | 7,191,500 Do Ist Mort. Bonds... 5 |113 15 | 1,528,000|Chicago & Tomah .. 6 |1905 114 18 Bahia, guar. 7 % . 78 82 17,291,133! 0 eons ated Gtc 155 7 | 2644,700 Do60Yr.Lnd.Gt. Bds. 3}) 95 9 |18,000,000 Chic. St Lou. & N. O. 6 1951119 21 446, 500) 100| Do6 % Deb. Stock ....}98 101 1,404,929 .> eashire & Yorks. .. 4 25 * | 760,000 Do Algoma Branch, 1,666,000, Cinu. Wash. & Balt. 3,600,000 100'B Ayres Gt. Southn, Lij181 6 wouoeo | I “ sph gare case aoe 6 180 3 Ist Mortgage ...... 5 111 13 | _ Ist Mortgage .. 4}1931,.. . 140,000; 10; Do Extension, 1890 ..} 17 18 1,955,860 London, “hy iton, &¢ ‘185 165,000 Demerara Orig. Stock. . 80 85 | 3,040,000| Do 2nd Mortgage 6 \1931, 68 72 150,000} 10} Do do 1892...... 15 16 | Consolic ated Guarntd 5 5 155 7 115,000 Do Perpetual Pref. .. 7 138 42 | 5,000,000 Del. & Hud. 1st Mt., 250,000} 10, Do 2nd Issue.......... os ee 15,100,406 poate +E - ma lw 9 12,0 Eniu Bay & Mt. Bischoff 5 4 6 | _ Penns. Division 7 |1917 139 43 |2,000,000'100' Do 5 % Deb. Stock . 8 797,980 Lon. & $ ons. Gtd. ‘ 126 8 125,0% To Irred. Deb. Stk. .. 45101 3 | 1,000,000! Do Mt. Bds(LonIs)7 |1894 110 14 350,000 100/B. Ayres & Ensenada | 1,066,083, Man. ,Shef., & Sate M 226,600 Gui. 'I'rk.Georg. Bay,&c.1M |102 6 | 2,000,000, Do Mort. Bonds.. 7 |1894 110 14 rd. Shares ........ 157 63 | 1st Preference. “f 136 38 20,530,128 G. Trnd. of Can.Con, Stk | 104103)27,029,000| Den.& R.G.1Con. Mt. 4 (1936 804 14 200,000 100| Do5 % Deb. Stock ....|110 12 1,797,428) = Rent Charge. a" 150 52 | 5,919,794 Do Guaranteed ...... 4\77 8 1 991,000 Detr,G. H.& Mil. Bds. 6 {1918 114 17 | 179,480/100| B. Ayres Northn., L. Ord 182 6 

350,000 Met District, Midlan = ») | 3,420,000 Do Ist Pref. Stock .. ..| 723 3; 3,097,000, Do Con. Mortgage 6 /1918 114 17 | 122/290 100, Do 8% Preference ....|232 6 
Re nt ( charge eae 4 1s 2 | 2,530,000 Do 2nd do............ «- | 49 50 | 4,500,000 Galvst.& Harris.1Mt.6 |1910106 9 | 120,090 100! Do6 7 Deb. Stoc 1,250,000, Do Pe rpetital td. v4 98 100 TAG6066 De 90... cccccsccs cs | 27$ 8 | 3,934,000’ Grand Rapids&Ind., 154,505/100!_ Do 5% Mort. Deb. Stic. |110 13 $,899,121 Sone on. oi Ch. 4 126 8 444,100 Deo 2nd Equip. Bds... 6 (130 2 Ist Mortgage .... 7 1899118 22 | 1,000,000 100'B. Ayres & P.7 % Pref.}128 30 6,994, 577 Do uaranteed Pref.. 4 126 8 4,270,575, Do Per. Deb. no - . 6/155 7 | 1,600,000/T1. Cen. 1st Mt. 1,312,340, 100, Do 1% Deb. Stock . *)130 4 2,444,129 North Brit. Con. No. 1.. 4 122 4 874,16 Do do : 99 100 Chic.& Spring. Div. 6 1898 109 12 604,800'100' Do 5% Mercedes Exten|100 2 2,500,413 North-Eastn. Cons. .... 4 126 8 Do G.W. Per. Deb. ‘Sk. 5 (119 21 | 2,400,006} Do Mort. Bonds.. 3}. .. | 91 93 1,061,160 100'B. Ayres & R. Ord. Stk. {160 4 sTeees dae “i : 158 730.400 Do Bonds, payable 90 6 101 3 | 8,500,000! Do Gold Bonds .. 4 |1952 102 4 

437,600 Hamilton&N stMt. 6 (110 12 
640, 000 Manit’ba& N.-W.1Mt. 1933 6 115 17 
100,000 Melb.& H. BayUd. Ob. Bds 5 ee 
472.400 Mid. of Can. Str. Ist Mt. 5 (109 11 

1,142,300 Do Cons. Mort. Scrip. 5 |108 10 
116,300 Mntrl.& Chapin. Ist Mt. 5 103 5 
115,800 Montreal& Sorelist Mt. 6 10 15 
400,000 Nwfndid. istMt.Ld.Fds. 6 | 49 5 

5 

6 

44,020 10 Do7 % Pref. Shares ..j 16 165 
49,885; 10| Do Sunchales Ext.Shrs| 16 16 

100,000! 10 Do Tucuman Extensn.| 13914 
100,000 100'/ Do 4% Deb. Stock ....j101 3 
25, 000; 10 B. fgra& Vv al. Transdne 

,L.,7 % Pref. § 10 
3,000,600, 100’ vont “Argentine, L. g. 7%148 53 

290,621] 10, Do Shares ............ 
700,000! 100! Do 6% Debenture Stk. 161 ‘s 

1,136,000) 10'Cen. Urugy. of M.VideoL.\144 8 

3,152,747, Do West Hartlepool... 1: 26 
68,500 North Stafford., £20 pd. 5 305 i 
40,000 S.- East.(Rd. Ans. )£106pd 3031 

984,300) Do Consolidated Gtd. 44 138 40 

1,700,000) Ind. & Vince, Ist Mt. 7 1908 125 30 
1,450,000) Do 2nd Mortgage 6 |1900 108 i2 
3,000,000! Lehigh Vall.Con. Mt. 6 |1923 135 40 
5,000,000 Long Isld. Gld. Bds. 5 |1931 113 16 
20,000,000 Louis. & Nash. Bds. 6 |1930 118 20 
1,960,000' Do Snkg. Fd. Bds. (1910 111 14 
5,000,000, Do. ist Mt. Bonds, 

N. Orl. & M. Div.6 1930121 3 
4,000,000) Wo 10-40AdjstBds. 6 |1894 108 10 

PREFERENCE SHARRS AND STOCKS, WITH 
DIvIDENDS CONTINGENT ON THE PRorits 

OF EACH SEPARATE YKAR. 600,000 New Brunswick 1 Mt. 103 56 
ar | y 250,000 New Zea., Mid. L. _ -+ ee | 4,439,000 i Do Gold —— .. 6 (1931 169 11 620,000, 100} Do Per. 6% Deb. Stk...|139 41 

' 692,400 N. of Canada Ist Mort 107 9 | 1,000,000;Memphis & Charles- | 21,250, 20 Cond. d’Eu 10 It 
3,679,935|Caledonian, Pref. No. 1 ‘4 124 6 105,300 Do ist North. Ext.Prf. 6 101 3 conntenl Bonds.. 6 |1924.105 8 8, 400/100 Copiapo pn ene 38 42 
9,946,342) Do No.2 ...........+ 4122 4 363,350 Do DebentureStock.. 4 100 2 | 1,382,000 Min&StLou.Gld.Bds.6 1921, 89 91 20,000} 20\Cordoba Cent. (L.), Pref. _ 2 
1,639,890} Do 1878 .............- 5 |148 50 400,000 Ont. & Quebec Cap. Stk. 6 136 § | 3,035,000 Minn. and Pacitic Ist 60,487; 10 Costa Rica Sie Stes cg eaardta i 5k 
953,665 = 1854 cocuene rashes 4 122 ot 3,432,191 Do Perp. Deb. Stock 5 (126 § , Mort. Bonds .... 5 |1936 88 90 15, 447) 20 DonnaTherChiis, L.7% Pf - 6 
1,253,000) Do con rtible ...... 4 125 27 676,000 Quebec Cntl. Ist Inc. Bds 5 29 22 |10,000,000' Minn, SaulteSt Marie 1257754 | 16|Dunaburg & Witepsk, L.| 19208 
639,066/Cornwall Minerals .... 6 | 18 21 650,000 St John & Maine Shares 29 32 f & At. IstMt.Gld.Bds 5 \1926 92 4 t, 16 Do Registered je sine te 19 20. 
240,000) Rastern and Bret. Sy ee 100,000 Do Debenture Stk. .. 5 99 101 | 9,628,000 Minn. & N.-Western | _ | 122,000) 20\/Uutch Rhenish.......... 22) 25 

1,300,750, Furness, Con. Pref..... : 120 a. 200,000 St Law &. Ott. Ist Mort. 6 97 9 ist Mt. Gold Bds. 5 /1934 84 87 | 668,000\160' Fast Argentine, L.,g.7%| 8t 4 
350,000) Do Pref. Stock A . 116 1° | 650,000 Tas. Main Line L. Deb. 4 99 101 |14,877,000 Mis. Kan. &Tex.1Mt. 7 |1904 115 28 | 350,000:100) Do 6% Debenture Stk. |107 12 

1,892, 1 50)|Glasgow & 8.- “West... beeee 4 121 3 213,350 Do Preference ...... 6 | 25 30 | 3,000,000 Mobile& Birm.1stMt. 5 1927 94 6 25,00 10 Gt. Sth. of Spain 7% Pf Shs me 7h 
1,555, coal ig Do Pref. No. 2 a 4 4 23 322) 650 Temiscouata Ist Mt Db. 5 | 97 99 | 1,000,000 New Orleans & — s 15,000; 20, Gt. W. of Brazil, L., g.7% 
6,038,799/Great East., Con. Pref. 4 1% 4 719,000 Toronto Grey,& Bruce, Rl Gold Bonds ...... 1926 80 85 306,250) 100, Do 6% Debenture Stk: “0g | T 
3,025,000/ Do Re dmptn Stk., '86 4 = 22 of Can. — Bds.istMt 6 98100 | 1,710,000 New York Cent. Mt. 7 1903 130 36 | 148,600,100!_ Do 67% Exten. Deb. ea 4 8 
700,000 Do LSE T we eee wee e ee 4 (120 24 165,500 Wellgtn., Grey & Bruce 16,890,000 N_Y.,Lake Erie, &W. e 12, ,500| 20\Imp. Braz. Nat. & Nov 
1,499,952, Do 4} ~ till 93, then.. 4 122 ; Ry. of Can. Bds.1st Mt. 7 100 2 _ | | dst Con. Mt. Bds. 7 1920137 40 | Cruz, L., gtd. 7% ...... ) oo 
749,018) Do 1887.........++- +. 4) 122 A | 108,877 Wellgton. & Manawatu 3,705,977 Do 1st Cons. Mort. . | ,32,000| 10 La Guaira’& Caracas. 

By 4 G Ux eeu , Perp. ‘pre . a 7 Shares, £1 paid ...... #13 | Fund. Bonds .. 7 |1920 132 7 
De! ' uo “ 

370,000'100, Do 6% Debenture Sti. tor 3 
400,000 Do do Debentures .. 5 108 10 112,224) 20) Lemb. -Ozern. ee. g.5% = %, 

7 11,507,417 Gt. Western. Con. Pref. 6 15: 6 220,500 Wind. & Annap. Pref. 
33,597,400, Do 2nd Con. Mrt. 6 1969 103} 4! 

8,390,187 | Lance. & York. Con. Pref. 4 124 6 
14,447,000 NY. Pen. &OhiolMt. 7 \1905, 34 43 ) ; 40,000; 20 Lima, Limited .......... 

x cI a Shares, £20 paid...... 5 6} 77]13,100,000 Do 2 Mort. Bonds ..|1910 44 3 2, 254, 720' 100/Mexican, Limited ...... 
2,130, 000) Do Pref. Stk., 1882 .. 4 123 5 199,009 Do Debenture Stock 4 8&4 88 {28,784,000 PDo3 Mort. Bonds ..|1915 2 3 2,554,100'100, Do 1st Preference a us 19 2,620,000] Do 1884 .............. ¢ 123 5 7,094,000 Norfolk& W.Gen.Mt. |1931 123 8 | 1,011,960/100, Do 2nd do 6%.......... at 
6,190,315) L., B., &S. C.Con. Pref. 153 6 5,000,000 N orfolk & West. Imp. 
2,072,000] Do 2nd Consolidated { 6 (152 4 

2,000,000'100| Do 6% Perp. Deb. Stik. 131 3 
236,600,100; Do 2nd Mortgage 6 105 7 
60,000, 6 Midland Uruguay _: 6,329,974 Lond., Chat. & Dov.Ark 4} 109 9% 

and Ext. Bonds 6 |1934 114 16 

869,552) Do 3nd Preference .. 4, 67 9 

AMERICAN SHARES AND Bonpbs, . / 
: 1,500,000, Do Adjustmt. Bds. 7 |1924 114 16 53 6 

oF. 45,640,000 N. Pg Mt. Bds. 1921 117 19 | 1,131,375 e 108! 8 
93,080,620) London & N.-Western 4 126 8} present = & Closng| 20,000,000 Nrthrn. Pacific Gen. ? a "20 Minas & Rie Te ao oy 21 
8,944,987) London & 8.-Western.. 4 125 7 | \nount Name. BE Prices 2nd Mortgage . -6 1933 117 19 | 26,320) 20, Namur & Liege , By the’ 
1.712.503} Do do, 1884 ........ 4124 6 , an 8,000,000' Do 3rd Mortgage 1937 112 14 td. 14f. p.an. { Belgian 12 13 
400,000 London, Tilbury, &e. .. 4 {118 20 amasacs ——_—_ _*_ ___ | 3,624,000/ Ohio& Mis. 1stGn Kc. 8 1932 97 9 9,390 20' Dog. 6Y pref. \ Govme.| 26 > 

1,100,000) Man., Shef. & as vat. 4121 3 £ SHARES. 2 (4,254,000 Oregn.&Cal.1Mt.Bds 5 |1927 102 4] 120,000, 10, Nitrate ye Lim. 
1,008,000| Do 1s72..... - 5 144 46 676,070 AlabamaG.S.A.65,Pref. 10 | 103313} 3,000,000 Panama Subsy. Bds. 6 |1910 103 6 40,000 10 N.-E. of Uruguay U7 Pe. | oe 
1,080,000) Do Isv4 ... 5 14446 | | s66'000 Do B Ordinary Ber es 10 | 45 6 | 3,000,000| pen.Con.Sk. Fd. Mt. 6 |1905123 6 20.N.-W. of Uruguay, . ..| 11 12 
1,500,000] Do 1876 0.22... sorett 5 143 51 1’500,000 Ala., N. O. Texas, &e. . 9,900,000 Do 44 Gold Bonds 44 1913 111 13 ser "280 100, Do 6% Ist Pref., &e. ..| 84 9 
1,000,000! Do convertible, '79 .. 5 14! eo A Pref. ed oe cea k 10 | 2% 26}14,217,000 Pennsyl. Co. Ist Mt. 4))1921 111 13 255,394100| Do 6% 2nd Preference, 50 55 
1,318,900] Do convertible, si .. 5 140 42] , 1500, 000 Do B Deferred...... 10 % | 2,400,000 pitts. Cleveland and 371,995 100| Do 6% Deb. Stock, &c,|118 22 
2,502,038) Metropolitan .......... 4 121 x F Toledo Gold Bds.. 6 1922 110 13 44,697, 20 Ottoman(Smyr. to Aidin = 3} 250,900) Do Lrred. 1884........ 4 120 22 3, 663, 200 Central of New Jersey 100 12¢ 5 | 7,00¢,000 St Joseph and Grud. 4, 000 20 Palermo. Mars.&Trapani| 1112 

200,000} Do do 1887........ 4 119 17 J 2'990/000 Central Pacific........ 100 33 4 Island tst Mort... 6 1926107 9] 173,409 100 Porto Alegre. &c. Deb. St. 8s 92 
1,500,000) Met. District ...... ry 5 | 59 62 | 0680/36) Chic. Mil. and St. Paul'}00 | 71 11 1,090,000 Mined Se. Fran. 73, 303! 20 Provl. Orel-Vitbsk gtd.57, 2 
23,281,560| Midland Con. Per. Pref. 4 125 7 1'598,900 Do7 Y Preferred. , 100 120 2 t Mt., Miss. &W. 6 |1919 110 20 | 241,977! 10 Quebrada Ry. L. & Upr. 
3,860,198|North Brit. Con. No, 24 121 3 1,247 *035 C leve.& Pittsbg.Gar.7% 30 | 79 81 | 5,166,500 a gndMt.,B.& C. 6 1906 105 15 400, 0v0 100 _ Do 6% Deb Stock ....| 76 81 
2,422,485, Do E. & + oo : 134 6 3'000,000 Den. & RioGnd.Cm. Stk’ 100. 153363 13,67 5,000 st Louis, Ark., and 1,200, 000 100 Recife& San Fran. L gid. o 4 

418,890) Do Cony. Pref., 1874. . 144 45 31650,000 Do 5 % Preference ..'100 | 48. 9 Texas ist Mort... 6 1936 88 92 73,920 20 Riga and Dunaburg ....| 17 18 
2,290,889| Do Irred. Pref., 1875 MI 133 5 | "500,000 East Tenn., Virg., &c., 5,000,000 stLouis Bdg. Ist Mt. 7 1928131 6 39,910 10 Royal Sardinian ........ 10311 

708,111} Do Conv. Pref., 1875 4} 137 4 , Com. Stock ...... 100 | 910; }12,100,000 st Paul, Minn.,and | 69,865, 10 Do Preference ........ li 11} 
610,000) Do Convt. Pf.8tk.1879 5 144 48 | 5 509 o00, Do 2nd Pref. Stock... .. | 23° 4 Mani. Cons. Mort. 4} 1933 103 5 92,000, 65 Royal Swedish.... ..... f 

1,230,000| Do do ..-..-........ 4 1138 40 | )’oo9,000 Illinois Central ...... 100 127415 }32,431,500 south Pacitic Ist Mt. 6 {1905 115 18 33,000} 4 Do Preference ........ 43 6 
1,045,000) Do Con. Pf. rd. Ag., 90 4 |132 35 0,000,000! Do 4% Lsd. LineStk. 100/101 3 {21,049,000 Texas&Pac. IstMort. 5 |2000 94 6 29,857; 20 Sambre and Meuse......| 10511} 
1,181,250) yy ae Tyne) 4 |124 6 9'466,500 Lake Shore, &. ...... 100 '109 10 }27,229,000 [nion PaciticlstMt. 6 |1899 113 16 19,991; 10 Do 5% Preference .... 124i3t 

10,727 080 Do New Pref. "76 .... 4 (125 7 | 5"y42"300 Louisville & Nashville 1909 | 87} 73] 624,000'- Do Ld. Gnt. Mort. 7 |1889103 4] 100, 000} 20 San Paulo(Braz.) L.,g. 7%) 4+ 
700,000) North London 4}: fo h (iaax. 5) . ® | 3'500,000 Mexican Central, Lim., 1,323,000 Vicksb'rg,Shrevept. 760,000|100 Do 5)% Debenture Stik. |128 32 
250,000] | Do 1875 ......- 2.2.00. 44,132 4 Com. Stock .. ...'106 18 19 &c., PriorLienGold 19, 687] 20 Smyrna & Cassaba, L. a 22 
971,000) North Staflordshire. ... 5 |149 * 6,405,000 Missouri, Kan. & Texas 190 | 72 8; EE sagt csauede 1915 110 12 6,250, 20 Do7% Preference...... | at 8 

eS a 43/133 5 9,428,300 New York Cen. div.pay. 17,000,000 yw _— &e., Gen 743,044, 20 South Austrian ........ 1tgllf 
213,000) Rhymney, 1864 ........ 6 1b in London 4s 1hd..../100 110 21 | Mort. Certilicates : 1920 491504] 30,000, 20 8. BrazilR.G do Sul7% 8h} 10 12 
SMeeiSomerset  & Dorset » | 7,366,500 New Yk.LK.Erie& Wst. 100 | 26} 63| 3,000,000 WestPenn.GoldBds. 4 | -. 101 3] 976,592 100 Do 6% Irred. Deb. Stk,|98 102 

" . Bath Ext Ord. Stk 3} Lop 12] 3 149,400 Do6% Preferred ..../1¢9 | 63 6'| 1,500,000 Wheeling& Lake Erie. 323, 832 100 Sw edish Cent.,L., DebSk} 78 = 
2,172,580)S.-Eastern, Con Pref .. 4}/138 40 | .’113'939 New York, Ont.&c. ..\100 | 18 18 1st Mort.(Wheeling 216,098 100 Do 5% Preference ....| | 20 23 2,640,820| Do Preference ...... 5 |153 5 | 5'o90'000 Norfolk & Westn.Pref.'109 | 62} 3 Div.) Gold Bonds 5 | -- 99 101 67,400, 6 Taltal, L., Ordinary . 44 53 

431,000) Do Vest. Comps . Stk. 4 (124 26 9,000,000 Nthn Pacific Com.Stk.|100 | 31. 3 44,687) 20 IE caer dechvecadsdans — 
1,906,718;Taff Vale Pref. Stock .. 4 118 20 :7,488,618 Do Preferred Stock../109 | 75 6 26,757; 83; West Flanders pe iteseus i2 i 

),000,000 Ohio & Missip., Comm.!109 | 204 14) £ STERLING Bonps, &c. 14,000| 10, Do 5} % Preference. ...| 12513 
. 4,030,000, Do 6% Preferred... .) 82 6 | 1,425,700 Ala. N.O.Tex.&e. Db.6 |1907, 70 2 

INDIAN RAILWAYS. ie 3 ~ —_—_——_—— 18,521,300 Pennsylvania 50 | 534 6 | 600,000 PG and Debens. .. 6 |1907, 49 5 _ FoRgi@n RalLwaY OBLIGaTi NB. er % 9,480,361 Philadelph. & Reading.| 60 | 19520 | 1,791,800 Allegheny Val. guar. 7 |1910 132 4 - 
1,994,940, Bengal & N. West, Ltd. 4 6 9,714, 285 x F. Wayne & Chic. | 339,000) Atlan&G. W. Wst.Ex.8 |1876 75 80 

20,506, Do £10 Shares £9 uA 8 8 Gta. by, Penns. ..1100 157 9 349,700 Po gtd. byErie Ral. 7 1904 75 86] |Closng 
100,000; Beugal Central, L., G@td. 34 10,500,000 St Louis & San Frane.'100 | 15 18 806, 2000 —, ist Lesd. Ln. $ Name. Prices. 

+jth net earn. "e5 pd 5} 55} 0,000,000 Do 2nd Preferred ../100 | 38 42 Rt. Trst.,4/,Mt.Db.4 | .. 99 3] @ 
2,987 520 Seana Nagpur, L., Gtd) , |yy> 19 | 2,490,000 StLou. Bdg. 6% IstPref.|100 109 11 713,800 Baltimore & Ohio .. 6 |1895 107 9|— mariage bisa 

surplus protit..5 4 |" *9 | 3'600,000° Do 3% 2nd Pref. Stk. 100 | 63 55 | 1,921,800) Do ...........6.. 6 |1902)114 16 mt 
7,560,300 Bom., Baroda, &, Gtd. 6 '385 85 | 1,250,000 Tun. Rail, of St Lou. 67, 100 107 9 | 1,686,420, Do wee lel. © [29201128 4 | 100 | Alagone Debs., red. 1988... ... “— 

41,914 Eastern Bengal A. Ann. — | 23; 4:| 10,868,500 Union Pacific ........ 100 | 65} 6 | 1,489,600, Tho 1877 .....-..-. & |1927/107 9 | 100 | Brazil Gt. Southern alentinaeet 74936. Do‘ B” Annuities... 27" 8 |20,000,000 Wabash, &c., Com..... 109 | 16 17 | 2,400,000) Do .............. 44/1933 106 8 Debentures .........2cc-0s% 93 96 
348,666 Do Debenture Stock.. 4 |122_ 5 | 0,000,000 Do. Preference ....:100 31 2 875,970 Chic.& Altn.Con. Mt, 6 |1903 119 21 | 100 | Brazilian Imp. Cen. Bahia, L. 8 97 100 
225,637|East Indian Ann A.1953 | 232 44 60,900 Chic. M&St Paull M. 7 |1902)120 25 | 100 Campos and Caraugola, gtd... 54,101 3 
624,900, Do Annuity B........ | 273 8: Currency Bonps. % Red 500,000) Gleve., Commb., &¢. 7 |1914 130 35 | 100 |Charkow-Krementschng .... 5 {100 2 

6,560,000 Do Def. Aun. Cap. Gia | 1,750,000 Alab., Gt. Sth. 1 Mt. 6 |1908 116 19 398,400) Rastn. Rly. of Mass. 6 \1906120 3 | 100 Conde d’Eu Debenturts...... 5}| 86 90 

+ {th surplus profit (111 13 | 1,000,000 Albany&Susqe. 1 Mt. 7 |1906 124 9 760,000 T}linois Cen.Sk. Fnd.5 |1903107 9 |100 |Costa Rica ist Mort. Debs. .. 6 |107 9 
1,435,650. De Irted. Deb. Stk... 441133 6 | 4,532,000 Atchsn,Top.,San. Fe 43/1920 $4 88 | 500,000) Po ...........46. 6 \1895/108 10 | 100 Donna Ther. Chrstna., L, .... 64) 70 75 

20,000,000 G. Indian Peninsl. Gid. 6 166 8 |14,277,000| Do........-...-.+- 6 |1911 100 3 oa nan ae, eee 5 |1905,110 12 | 20 |Eastern of France............ 3 | 16 1 
2,701,450, Do Debenture Stk. .. 4 {124 6 ]15,000,000) DoColl. Trst Bds. 5 |1937 79 S81 635,600/ Lehigh Val. Cons. M. 6 |1897; 106 8 |100 Havana Rail. ist Mort. Bonds 7 
8,000,000, Ind. Mid. L., Gtd. 4% 1118 20 10,000,000) Balt. &OhioGld. Bds. 5 |1925 110 12 398,338| Louis. & Nash. M.C, | _ | 100 Imp. Braz. Nat. & Nova Cruz 5} 81 85 

+4 surplus td. 7c} 4 |118 10,100,000! DoCons. Mt. Bds 6 |1988 114 lo zi = eae 6 \19021 112 15 | 60 |Leopoldina (Brazil)......... - 6) 63 4 

8,757,670 Madras Gtd. .......... 6 146 48 | 3,000,000 Balt. & Pot. (Main) 6 |1911 120 5 | 700,000 Memp.&Ohio,1stME. 7 |1901/119 23 | 100 | | Do Sterling Debs., 1924 . . - 5/96 8 
999,960 Do do.. .. 43139 41 | 1,500,000, Do (Tunnel)...... 6 |1911 120 5 800,00U0/N. York & Can. Bds. 6 |1904'116 i7 |100 |Macahé & Campos, Debs. .... 5 | % T 
600000/ Do do .............. 43.132 4 | 5,500,000/Burl. C. Rapids, &c. 5 |1906 96 100 | 2,000,000! New York Cent. Mt. 6 |1903|121 3 | 100 | Matanzas and Dabanilla...... 7 |l03 6 
384,700 Oude and Rohiikund | 13,923,601 Can., Southrn.,1 Mt. 6 |1908 108 11 | 8,000,000\N. York Pen.& Ohio | | 190 | Minas and Rio Debs. ........ 4 B 

Debenture Stock .... 4/101 4 [23,143,000 Cen. of N. Jersey | | Prior Lien Bonds, 6 |1895'105 8 |100 Mogyana (Brazil) Deb. Bonds 6 14 6 
200,000 Rohilkund & Kumaon L6 (110 12 Gen, Mortgage ..5 | .. |113 16 441,600) NorthCent.Con. Mt. 6 |1904/108 10 | 100 Moscow-Jaroslaw, gtd. ...... 5 |l0z 4 
3007 Scinde,Pun.&Del." A.”An. 24} 42/25,888,000\Cent. Pac. Ist Mrt. 6 | 95-8 114 17 | _ 569,800 Panama Gen. Mort. 7 |1897|105 7 | 100 Nassjo-Oscarshamn, A and B 6 | 28 31 
00,264, Do“ B” Annuities .. | 28 9 | 3,680,000) Do (Cal&Oreg. div.) 6 |1892 104 6 | 2, 781,600) Pennsylv. Gen. Mrt. 6 |1910)128 30 | 100 |National Pisco to Yca........ 5 | 6T 70 

sera South Indian Gtd. .... 6 1130 2 4,961, 000) Do Lnd. Gut. Bds. 6 |1390 101 3 4,693,800) Do Con.Sk. Fd. Mt. 6 [1905121 3 | 100 |Nitrate, L. 1st Mt Bonds.... 6 93 6 
[Sthn. Mahratta, L. Gta. 8,000,000 Chic. & N.Wst. Deb. 5 |1933 113 15 | 5,000,000 Phil. &Erie Gen. Mt. 6 |1920, 128 3y | 20 |Northern of France.......... 3 | 16817 

3500,000{ 4%, till ‘v0, then 34 % & \e 113 15 |10,600,000\Chic. & W. Indiana Gld 1,399,800/Phi. & Read. Gen. 20 | Do (late Charleroi) ........ : 17 19 
{net earnings ........ MOMER essa corns 6 |1932 113 16 | _ Oonsd. Mort age 6 |1911 128 8 | 20 Northern of Spain, Priority. . 16 16 

2,300,000) o Debentures ...... 34 .. .. | 2,316,000\/Chic. Burl. & Quincy 5 |1901 102 5 | 1,872,800; DoImprvmt Mrt. 6 |1897| 106 $ | 100 | \Ottoman (Smyrna to Aidin).. 6 [Liz 16 

1,200,000] Do Deb, Stock ...... 4 {118 20 | 3,804,600 Chic., Mil.,& St _. 1,353,400/ Pittsbrg &Connelsy. 6 |1926,128 30 | 100 | Do Assenting (Seraikeny).. 6 |it2 16 
2,000,000) Nizam s State—Guar. .. 6 |118 20 |" 1stMt.8.W Hiv, 6 |19091115 18 | 948,200/8.&N. Ala. Bds. Gur. ¢ '1903|112 14 |100 | Do Nou-Assenting do .. 6 |1i2 Ls 
1,000,000 Do Mortgage Deb | .. 4 {102 4 | 1,600,000 Do LaCrs & Davn. 8 j1919 105 7 | 258,600|Unin. Pac. Om. Bdg. 8 |1896/116 22 100 | Do Debentures ss... -.... Snes 
800,000) West of India Portugse, 5 |111 13 | 6,680,000 Do Hastings and 369,200 Untd. NJerseyR.&O, 6 |1894'105 7 | DoSeraikeny Ext. Deb. .... 5 10 2 
650,001 Do Debentura Stock. . 6 116 17 | ~ Dakota ist Mort. 7 {1910 123 28 | 1,133,800! Do Gen. Mort. -. 6 (1901'117 lg 100 | Do Tireh Exten. Debent. .. 56 99 161 

sialic eee 
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20 ‘Paris, Lyons, and Med. ...... 3 

350 

RAILWAYS. 
Forzien Rattway OBLIGATIONS, —Con. 

Name. Closng 
Prices 

% /o 

\Piraeus, Athens, &c. Ist Mt. € 105 
Prov. Orel Vitebsk, gtd. .... 5 
poets Sardinian, A 

Sagua La Grande 

163163} 

a x a 

sBHUE 

syzes 

$338 

we Sees 
-_ 

a ro - 

~ 
ES 

33333 8 sites 8 

aot Oo - 

sacs 

er 

~ 

SShr 

SB eeeessR 33 — 

10 | 

San Paulo & Rio de Jan., gtd. 6 
Do 2nd Geries .............. 6 

Do 
lwestera SAE nnn bie vse 3 
Wstn. of Buenos Ayres Bnds. 6 

Do Mortgage Debentures .. 5 
West of San Paulo Deb. Bnds. 7 
Zafra and Huelva Bonds .... 3 

Present | 
Amount, | 

z28 
sa82883 

000; 
000 

000 
000 
000 
000 
000 

620 
500 
000 

| 
} 

Sicilian Rail., 
Smyrna& Cassaba lst Mt.Debs 5 
\South Austrian ............-- 3 

Do 1871 (Series X).......-.-- 3 
{Southern of France 3 
one OO a 3 

) 

| Last Annual! 

38 

L., Ist Mt. Deb. 6 
102 4 

12912 

fl 
113} 

6 . 

16t 3 
107 9 
101 3 
110 12 
10$11 

BANKS. 
| 

_Dividend. | 

| Share. 
aaa 

%} 
6 |Agra Limited. . | 10 10 3 
7 |Alliance, Lim. ..| 25 | 10 3 15} 
; Anglo-Austrian |200f11208 13 is} 
8 |Anglo-Califor., L.| 20 | 10 (164173 
apneic Raypin., L.| 20 | 10 | 9104 

|Anglo-Foreign,L.! 7 | 7 |10 ni 
8 [Anglo- Ital.,'66 L.| 8 | 6) 63 74 
s \Bank of ate. L.| 1s?) 63/11 114 
13}|Bk. of Astrl’asia | 40 | 40 |100 2 
10 |Bk.of B. Columb.| 20 | 20 39 40 
74\B.ofB.N. America) 50 { 50 \77 
-Y B. of Constanopl. 10 | 6 

Bank of Egypt . 12 417 
B. of N.S. Wales| 20 | 20 |7 
B. of N. Zealand! 

7| Do New Shares| 
63,|Bk. of Roumania 
6 |B. of 8. Australia 

Bank of Victoria 
Cen.of London, L} 
\Chartd. of India,| 

Austl., & China 7 1 
Chartd. Merc. of 
| Ind., Lond. &c.| 5 265273 
City, Limited < 
Colonial 50 52 
\Com. of Aust., L} 10 | m4 $124 

10 |Consolidated, Lt 10 st 8: 
9 |/Eng. Bk. of Rio| | 

de Janeiro, Ld.| 20 
16 |EngB.ofRPlateL| 20 | 10 
10 jEng. Scottish, &| | 

AustralianC ‘hr. | 20 | 20 |35}363 
Ger. Bk.of Lon.,L| 10 | 10 | 11 12 

10%}Hong Kn & Shan.! 284) 284 58 60 
7 \Imperial, Ltd. ..) 50 | 15 19}20} 
5 Imperl. Ottoman| 20 | 118 
6 |International Bk. | 

| of Lendon, L. 
6 \Tovian, Limited..| 25 

168 Lloyds. Bank, L.. 
Lon & County, L 
Lon. & Hans., L.! 

14 Lon. & Prov. L. 
<i .&R. Plate, L. | 

Lon.&San Fran, L! 
TilLonden & South| 

Western, Lim..| £ 20 (38 | 

7 9 
63 7} 
teat 738) 
4 76 
5 6 3) 

&. 

13 14 
16 17 

17428} 

16 |Lon. & West., L.|100 | 20 (70 71 
8 \Lon.Chr.of Austl. | 20 28329; 
7 |Lon. Bk. of Mex. 

| &8.America,L.| 10 | 
12 |Lon.&Braziln.,L.| 20 | 
124|Lon. Jnt. Stk., "L.!100 | 
6 \Lon.Par.&Amen.| 20 24 26 

10 |Mer. B.ofAust., L| 5| 2! 3 33 
6 |Merchant, Ltd...| 10) 4 - 4} 

14 |Nat. of Austriisial 5 | 4 |11212} 
. |Nat. of Mexico. .'2100| $40 ie B11 
5 |Nat.of N.Zea.,L.) 9 | “2h 132 

ap |Past. Pro. ofEng. L| 75 | 104/49 50 
60 | 12 |56573 
20 | | 64 74 

. i i 24/24 5 

4 gh 

18419} 

402412 

a Pere of Trel, 
| 18$/Queensid. Nat., L. | 

(000, 13 |Stand of Afr., L. 100 
| 14 +. of Austr., L.| 75 

Do Ins.8tk. Dpts. Stk! 100 102 4 
134 Union offen, L.|100 | 15})41 42 

\Union of Spain & 
Eng., Ltd. ....| 18 | 10 | $3 83 

“BREWERIES AND 

106 | Do 

10 | 10 | 
6 

10 
Stk 100 | Do Debenture Stock 
10 
10 
BY 

Btk 
6 

| 
| 
| 

} 

6 

DISTILLERIES. 

Name. Closng 
Prices 

0 | Aliso , Samuel, &Sons, L.. 71 74 
reference 166 

Do 43% Debenture Stock - : 
rrett's Brewery, &. 

ass, Ratcliff, and Gretton.. 
Bristol Brewery. Georges & 

Co., Limited, Ord 
Do Preference 

Cheltenham Brewery, Ltd.,; 
Ordinary 6 7h 
Do 6; 

116 15 

| 31.33 
144,15} 

Preference 6 64 & 
90 (City of Lon. Brewy., 1. 6.4. 42 45 

5 
6 
10 

10 
10 

\10 

6 

\Colchester Brewing, 
} Do Preference 
(Pombe & Co, L., Pref. 

L.,rd.; 2 3 
426 

11312 
106 8 

Daniell &Sons’ Brew's.L.Ord, 7 7} 
Do 7% Preference 9 104 

(Distillers, Limited, Shares 125134 
Do 44 % Debentures 108 10 
rtm sd Breweries, L.« Ord., 2% 33 
Do Preference.........-.. : 
ilimaa and Spencer, L. — 
uinness, A. Son & Co., Le. 

,  Ordi 
153 6 

odgso! Kingston Brew. L “¢ 6} 
‘Debentures ees .. 108 ui 

| Stk 100 
12f12f)! 

THE ECONOMIST. 

BREWERIES, &c.—Con. 

Name, 

| 17 Lion Browary, Limited . 
6 Do New 

20 Do Perp. 6% 
10 |ManchesterBrew'ry,L.,Ord. 
10 Do7 % Preterence 
10 Nalder&Collyer's, L.,Ord. 
10 Do 6 % Preference 
4 New Westminster Brewy.,L. 
4 Do 6% Preference 

Preference .. 

Closng 

10 Northamptn Brewry, L. ord 15: HH 
133! 10 | Do preference 

Do 5 Y Debenture Stock. . 
Nottingham Brewery, Lim. 

7 % Preference 
Do ist Mort. Deb. 

Stk 100 Reid’s Brewery, 5% Pref. . 
Stk 100; Do4% Deb. Stock 

10 St Pauli Breweries, L., Ord. 
10 | Do Preference 
10 |Showell, Son & Co., 
10| DoT % Preference 

Smith, Garrett & Co.,L.,Ord. 
Do do Pre 

10 | 10 |Threlfall’s Brewry, L., Ord. 
10, 10 | Do Preference 

Stk 100 ——-s & Co., Ltd.,5%, Deb. 

Ww 10 

Stk 100 | 

20 | 

INSURANCE COMPANIES. 

Name. 

Present 
Amount. 

Last Annl. Dividend.* 7 | | ' ° 

250,000 183, Allianoe a7 
10,000 6 AllianceMar. 
24,000 16 2-3 Atlas Fir. & it 
50,000 35 (Br. & Fr. Mar. : 

100,000 .. Brit. Law Fire,L 
20,000, 12 — h of ene 

200,000... . of Lon. F 
C er., Med.& Gn. 
Commer, Union 
County Fire.... 
Crown Life .... 
Do 

Eagle 

100 

20,000 
60,000 25 
4,000 63 
1,751 4; 
4,409, 7 3-20 

33,573 5 
50,000' 74 Employers’ Lia. 10 
20,000, 10 Eng.&Seot.Law 50 
10,000 184 Equity and Law 100 

100,000, nil. FireIns.Asso. L. 9 
10,000, 11 Gen. Life & Fire 100 
60,000, 6 |Globe Marine, L) 10 
20,000, 7 Guardian Life 

and Fire... .. ./100 
Home&Colonial 
Marine 50 

12,000, 32 |{mperia) Fire .. 
7,500, 124 Imperial Life ..|100 

67,000, 16 2-3 Indemnity Mar. li ) 
136,493, 174 Lancashire 
60,000, 34 |Law Fire ...... 
100,000 Law Gt. 
50,000 Law Life 
20,000/ 8% Legal & Gen., L. 

100,000 56 Lion Fire, Ltd. 
391,7521, 75 |Liv.,Lon., Globe 

Fire and Life St. 
49,6261 6 Del iannalty)" 168 
36,862| 20 London 
74,080, 12 Lon. & Lanc. F. 
10,000, 10 ‘Lon. & Lance. L. 
60,000, 124 Lon. and Prov. 

Mar., Limited 
40,000 414 
50,000; 124 

Marine 
Maritime, 

50,000 5 
100,000, 28 

Merch'nts’ M. L 
N. Brit.& Merc!. 

60,000 nil, Nat. Marine, L. 
30,000, 25 
40,000 7 

Northern 
¢ Ocean Marine.. 25 

6,722 134lps Phoenix 
180,035 15 Queen. ..| 10 
100,000 3/6 ps Railway Passng. 10 39 
200,000 724 Rock Life 5 
689,2201 16 ‘Royal Exchange St. 
96,515 534 eee 20 
4,800 £22ps Sun Fire 

48,000 3/6 ps Sun Life 
100,000 30 Thames&Mer.M 

4,500 125 
40,640, 10 Union Mar.,L.. 
5,000 144 Universal Life 100 

60,000° 13% UniversalMar.L 20 

20,000, nil. 

* Excluding periodical cash bonuses. 

CANALS AND DOCKS. 

Name 

Alexandra Dock & Railway 15} 16 
Do 4% Perp. Deb. Stock.. 

Birmingham Canal 
East & West India Dock 
Do 4 % Debenture Stock. . 

Grand Junction Canal .... 
Hull Dock 

Do4 5 
Do 4} 

<3 
2 
ao 

20 

100 
100 
106 

100 
100 100 

100 
100 
100 
100 Lond. & St Katharine Dks. 
100 
100 
100 
100 
100 
100 
100 
100 
10 

100 
100 

Stk 
Stk 
Stk 
Stk 
stk 

43/8tk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
10 

Stk 
stk 
Stk 
| 20 
|Stk 

, Deb venture Stock.. 

Do Debenture Stock, 4 %. 
Do 44 % Pref. 
Do4 vi New Preference.. 
Do 47 

Millwa (Dock 
Do Preference, 4} 
Do 5 % Perp. Preference. 
Do 5 % Debenture Stock.. 

Newhaven Harbour 4% Gtd 
Regent's Canal, &. ........ 
Southampton Dock 

/o** 

100 
20 Suez Canal Shares 

100 Surrey Commercial Dock . 

| 1) 1 Aerated Bread, Limited.. 
| 6) & Aluminium (L) ‘A’ 

6 | 4 Anglo-American Brush . 
| 6) 6| wots. ’y 
10 | 7 Angus, 

Stk 100 Artizn s, Lab. cae Dwell. L. 
Stk 100 Do 4) Preference, 1879.. 

10 Assam Rail. & Trade. , Litd., 
Proference.......c2ccess 

istk 100 )=—6s Do. 6% Debentures 

ork or +4 

L., Ord 

100) 26 

40 240 00 ie 

113 15 | 2 

9? }100 

10 

. Stk 

145 
: “| 10 

12 12) ) 100 

13.13; 
63 6 40 

93 f 1100 
763153 25 

13 132] 10 
6 

25 5 
Stk 
Stk 
stk 
Stk 
20 

Stk 

10 

Closing Prices. 10 
9 

20; 24,:10311 
2543 6 

10 
5 

10 
6 

80 140 0 10 
45} 58 62 0 

50 79 “a 
100 

44 6 5 03] 5 
o 

’ Stk 
| 10 

0 

; 10 
;1O0 

or} 10 

"(Stk 
10 

2 74|Stk 
(| 100 

10 
20 

10 

Closng 
Prices 

100 

16 : 
68 7 

100 
96 99 

65 70 
- 98 101 

113 18 
223 37 
12 13 
68 62 
47 50 

Do 44 % Debenture Stock 112 16 
913913 

112 15 

COMMERCIAL, INDUSTRIAL, &c. 

107 12 
- 108 12 

194205 

Stk i 

i0 

COMMERCIAL, &c.—Con. 

\Closng 
| Prices. 

) Barnagore Jute Factory, L. 
1], R. & Co., Limited .... 

Bell's Asbestos. Limited. 
Bland, J. & Co., Limited .. 
Bodega, Limited 
bh. Morris and Sons ........ 

, Brooke, oer & Spiller, 
Limited, ** A” 

Brunner, Mond, and Co., L. 
Do 7% Preference 15 16 

Bryant & May, Limited . 13}13% 
Bryant, Powis, & Bryant .. . e 
‘am] beil & Sons Robert, L.. 5% 44 
Jantareir: a Water Supply, 
&c., L., 0% Debentures .. 100 

‘assell and Co., Limited .. 173 
‘atalinas Warehouses, &c., | 
of Buenos Ayres 6% Debs., 9 

‘eara Harbour Corportn.,L.) 4 
Jentral Produce Market of 
Buenos Ayres 100 2 

1 

6 7 

13 2} 
39 41 

‘ity Offices, Limited In 1: 
Do 44% Mortgage Bonds .\99 101 

‘ity of Lond. Real Property 164 17} 
ity of Santos Impts., vim. 12 M4 

Genl.des Asphalt, Lim.) 1231: 
crores Nitrate 

‘rystal Palace, A 
Do 6 ( First Deb. Stk. 1887 109 = 
Do 67, Second do 
Do6, Third do 

Dalgety & Co., Limited . 
Do 44 Perp. Deb. Stock.. 
Do 4), Ivred. Deb. —_-t 1 

Devas, Routledge & Co., Ltd.| 65 7 4 
E. C. Powder, Limited’ cca 
Eley Brothers, Limited ... 2a 

? English & Austin. Copper, L 
Fore Street Warehouse, L. of gf 

} Foster, Porter, and Co., L.| ra 175 
‘Ge neral Hydraulic Power, L.} 

KynochandC ‘o., L., Pref. | 
Sosa od and Batley, L. 

Do Preference .. 
Harrison, Barber, & Co., ‘L. 
H. H. Vivien& Co.,L.“*A’ pr 
Hildesheimer & Co., Re. reat 
Hotchkiss Ordnance, L 
Do 7), Preference aoe 
Do 5), Mortgage De sbs..... 

34 Howell and James, L 
Humber & Co., I 
Imperial Russian Cotton &c,; 

Factory, Limited 
Impd. Industrial Dwellg., L 
Improved Wood Pavemt., L., 114122 
Ind. Rab. Gut. Pere., &c.,L.| izatss 

Do 44°, Debentures 
James McEwan, Limited .. 

Do 6%, Mort. Debs. red. "94. 
John Moir and Sons..... : 
La Guaira Corp. Deb. Stock 107 i 
Lake Copais, Limited 90 92 
Lautaro Nitrate, Limited 67 
Liebig s Extract of Meat, L. 
Linoleum Manu facturing, L 
Liverpool Nitrate, Limit 

Prod.Clear Fay se,L 
Lond n Stereoscopic, ‘5 ee 
Lon. & Tilb’ry Pen age, L 
Maxim-Nord. Guus, &c., i. 
Do Debenture Stock 

Metropolitan Dwellings As- 
sociation, &c. 

Milner's 8 ale, Limited f 
Morgan and Co., Limited . 
Mortis Tube, &e., Limited. . 
National Safe Deposit, L. . 
Native Guano, Limited ....) 
Nelson Brothers, Limited. . 
Nenchatel Asphalte, Pref. 
Nevada Land and Cattle | 23 23 
New Explosives, Limited . 
Nobel Dynamite Trust, L... 
orton Brothers and Co.,L.| 
Pawson - d Co, , Limited . 
Phospho-Guano, * Limited . 
Price s Patent ¢ andle, ih, inks 
Primitiva Nitrate Co., L. .. 
Recite Drainage, L.,5/ Deb.| s4 . 
R. Goldsborough & Co., L.| 1313 
Richard Hornsby & Sons, » bg 6 

Do 6% Preference Stock . 
Do 5). Debentures 

Rio de Janeiro City Lmp., L. 
Do 5. Debentures 1 

Rio de Jan. Flour Mills &c., 
Limited 

River Plate Fresh Meat, L. 
Zoyal Aquarium, &e., L. 
Do 67 Preference 

Royal Niger Co., C. & Lim. 
Do fully paid 

Rudge Cycie, Limited 
Sadler & Co., Limited 
Samuda Brothers, Limited 
San Jorge Nitrate, Limited 
San P ablo Nitrate, Limited 
Santa Luisa Nitrate, Limtd. 
Simson and Mason, Limited 
Spratt s Patent, Limited .. 

Do (America), Limited 
Do (Russia) Limited 

Telegraph Const., &c., L. .. 
Unit. Lim., &c. As) halte, L. 
United States Rolling Stock 

Do 6% Debentures........ 100 
Do 6% Bonds 1889 99 101 
Do Collateral Trust Bonds 95 7 

Val de Travers Asphalte, L,: 11412 
Waterlow Bros. & Ls 

Limited 
Welford and Sons, Limited 
Wickens, Pease, & Co., L... 
W. B. Fordham &Sons, lL. .. 
Young's Paraffin, &., L 

6& 70 

26 25 

1115 

70 su 

on 

C2 we et RS NT OO CG 

eo 
a 

cic 

FINANCIAL, LAND, AND 
INVESTMENT. 

Name. Closng 

1 Agricultural of Mauritius, L. | 
1 American Freehld. Land Mt. | 

of London, Limited 
4 Assets Realization, L. 
2 Australasian Mortgage and 

Agency, Limited 
{| 21h Australian Agricultural . . 

44 52 |S 

[March 15, 1890, 

tk 100 

< 100 

FINANCIAL, &e.—Con, 
_—_—— 

'Closn 
Prices, 

of lt 

sa 

Australian & New Z. Mort..1 mie 
Do 44% Debenture Stock 

Aus. Mt. Land & Finance, L. 
Do 4% Debenture Stock’ . 

2 British & American Mrt., il! 3 
23 British & Austn. T & L. sLd | 3 i 

Do 44% Debentures od a 
we h American Land . % 9 

yres Harb. Wrks. | 
Caledonian and fae ie io 

ae tgage and Agency .. 
c 

Canada Com any 
Canada North. We West Land, L in 
Colorado Mort. & Invest “yf : 
Credit Foncier Egyptien ..| 3 

Do Land Mort. Debs... "| 
Credit Foncierof Maurits L| 
Debenture Corporation |, 
Freehold Trust of Aust. omy 
Gen. Assets Purchase, .; 
Hudson's Bay 

24 Imperia Property Invst., L. 
International Financial, L.| 
lowa Land, Limited | 
jrish Light Ris. » &e. 6% Cts.. | 
Land Mortgage ‘of India, L. | } 

. |e ‘s. = 
3 anc ort. of E 

100 Do 5% Mort. Deb. ar, is 
10 pone Securities, » Limited , 

sondon & 8. African Ex 
af London 4 aig st - 

Mauritius Land, & 
Natal Land, &c., Limited” 
we s Prefe rence 
ational Discount, Limi 

New 8. Wales Mort. ini 
“ Ag gency, gow | 
New ealand and Ri 
te Me EP Mort., L. nie 

4 ealand. Ln.& Mer 
_ Perpet. Deb. 4 rAeny I 

Zealand Trust & a 
a Preference 

100 
100 

| 
19 24 

~ Do 6% Irred. Guarentes 
Otago & Southland, L. dl 8 
Peel River Land, ke. ae 
(Queens). Invest. & Ld. Mt. .L! 
Do 4% Perp. Debe nbures.. 

R. Plate Trst,Ln.,&c., A Sh.| 
Do B Shares 

Scott. American pare, L. 
Scottish Aust. Invest 

Do6y% do 
Dos 

South 

| 88 88 
i 

Australian 
2 Aust, Land Mortg., &e., u 2 

Stock E xchange 35 % Deb, a 10° 2 
2}/Texas Land and Mort,, L.| 3 

Trust & Agcy. of Austr., L.} 
Do do | 1 

Do 5 % Pref. Shares 
Trust and Loan of Canada. 

Do New 
Trustees, Exors, &c. Corp.,L 
Union Discount of Lond, 
Union Mortgage & Age ncy of 

Australia (L. ) Ordinary | 2} i 
Do 6 ¥ Preference 129 

Do 44 % Irred. Deb. Stock '112 : 
30 |Van Diemen’'s Land 
1 Western Mort. & Invest., 

— 
. (100 American Invst. Trust, Ltd.| 

63 5318 

24 33 
{1516 js 

6 : 100 

c 100 

c 100 

c 100 

c 100 

. |100 

c 100 

< 100 | 

c« 100 

1100 | 

Preference 
100 | 
100 | 

Do De ferred 1 

jArmy & Navy Invst., L., Pf.|13 16 
Do Deferred. ./109 12 
Do 4% Debenture Stock. .|403 6 

Bankers’ Invest. Trust, Prf.|t07 10 
Do Deferred. -/408 12 
Do 4 % Debe nture : Stock {2 205 7 

Forei ign, American, & Gen 
Invest Trust, L., Pref, ize 2 18 

100 

lwo 

100 | 
100 | 

100 | De Deferred 122 25 
Do 4% Per. Deb. Stock... '106 7 

| Foreign& Col. Goy. Tst.L.P 
100 | Do Deferred 

Gen. & Com. Inveat., L., Pf. 
Do Deferred 
Do 4% Debenture Stock. . 
{Govimnts. Stk. Invest, L., Pf.}103 6 

Do Deferred 110 14 
Do 43% Debenture Stock. .|108 i 

Guardian Invest. Trust, L.|98 101 
international Iuvestuient] 

Trust, L... 
Do 4% Debenture Stock . 

Investmt. Trust Corp., 
Preferred 

Do Deferred 

Do 4% Debenture Steck ..|103 5 
|Mercantile Invest.&General] 

Trust, L., Pref. ....<0« \113 15 
Do Deferred Stock {117 20 
Do 4 % Debenture Stock ..|104 6 

| 114 17 
100 | 104 7 

100 
100 

100 

iu0 

- {101 3 

100 

100 

100 | 

x 100 |Municipal Trust, Ltd., Pref.|id4 8 
c 100 | 

< 100 | 

c 100 

< 100 

< 100 | 
x 100 

. 100 Skbmarine Cables Trust. . 

Do Deferred... .....c00s00 \111 16 
100 |Omnium Investinent, Pref. 99 101 
10 |Railway Debenture Trst, L.| 20}115 

100 | Do 5%, Debs., red. at 104..{112 14 
Do ay, Debe future Stock. .\106 8 

100 | Do4/ Debenture Stock ..{}01 3 
100 |Railws ay Investment, Pref 101 3 

Do Deferred 7 38 
10 \Railway Share Trust, L., A.) 7 

Do B 6% Preference . 14 
109 |R. Plate Gen, Inv. Trust, Lis 100 
100 ‘Scot. Invest. Trust, L., Pref.|109 12 

Do Deferred 108 il 
Do 4% Debenture Stock. .|14 8 

LO 15 

<¢ 100 |U. 8. & Sth. Amer. Invest. 

10 
100 

20 | 
6 | 

Stk |100 
20 | 

10 | 

100 
20 

Trust (Lim.) Preference me : 
Do Deferred 
Do 4% Debentur 

GAS. 
10 ,Alliance & Dub. max. ee 
100 | | Australian Gas 5 % Debs 
20 |Bahia, Limited 

| 6 |Bombay, Limited 
Brentford Consolidated. . 

20 British Gas Light 
10 Buenos Ayres (New), L. 

\100 Do 6% Debentures 
| 20 Cagliari Gas & Water, L. 

100 
100 | 

| 38 19 
«109 i 
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The LIST will OPEN on MONDAY, the 17th day of March, 1890, and CLOSE on or before 
the 18th. 

The North Alabama 
Development Company, 

LIMITED. 

Incorporated under the Companies Acts, 1862 to 1Ssi. 

Capital, £250,000, in 25,000 Shares of £10 each. 

Issue of 2,000 (£200,000) Six per Cent. First Debenture Bonds of £100 each, 

These Detentures will be to bearer with op‘ion of registration, and will be 
secured as a floating charge on the whole undertaking of the Company. 

A Sinking Fund wiil be provided, commencing at 1892, for the purpose of 
redeeming the Debentures iu 23 years, by means of annual drawings at £110, or | 
by purcha-e in the market. | 

To provide for due payment of the interest on these Debentures, and of the 
Sinking Fund (apart from the Company’s own revenues), arrangements have 
been m.de with the Birmingham, Sheffield, and T.nnessee River Kailway Com- | 
pany, in the terms of the contract mentioned below. 

TRUSTEES FOR THE DEBENTURE HOLDERS. 

THE ENGLISH AND SCOTTISH MERCANTILE INVESTMENT TRUST, 
LIMITED. 

DIRECTORS 
J. T. SMITH, Chairman Otis Steel Company : Limited), Chairman. 
CHARLES BLACKER, Albemarle Chambers, Pic -adilly. 
BENJAMIN GIBBONS, Director Midiand Coal, Coke, and Iron Company (Limited) 
N. STORY-MASKELYNE, M.P., Director American Association (Limited). 

The North Alabama Development Company has been formed to purchase and 
develop Coal and Iron ore prope:ties, Timber and other industries, in the northern 
part of the State of Alabama, U.S A., through which the Birmingham, Shettieid, 
and Tenne-see River Railway has recently been built. It will also establish 
barge and steamboat line from the head of navigation of the Tenne-see River, to 
work in connection with the Railway, trom its northern terminus, Sh: ffi-ld, for 
the purpore of carrying minerals, iron, tie ber and general produce, by water, to 
and trom the large cities on the Ohio, Mississipi and Missouri Rivers, with which 
the Tennessee River connects. 

A contract has been entered into, dated the 13th day of March, 
and made between the Birmingham, Sheffield, and Tenn:s ee Kiver Rai way Cow- 
pany, of the first part, the Sheffield and Birmingham Construc:ion Com- 
pany, of the second part, this Company of the third part, ard the English 
and Scottish Mercantile Investment Trvst, Limited (the Trustees for the 
Debenture Holdcrs), of the fourth part, by which due payment of the Inter. st 
and cinking fund on the Debenture Bonds of this Company wiil (it the revenues 
of th s Company should be insufficient for the purpose) be provided, and under 
which practicaliy the whole of the Share Capital of this Company, will be i:sued 

the Trustees for the Debenture holders shall at the commencement of each half 
year, either be paid a sum in cash sufficient to provide the ensuing half-y early 

behalf of the Trustees, have the power to collect direct from the consignees and 
retain all freight charges in respect of any traffic (other than pa+senyvers) coming 
from the property,of this Company, until an amount: ufficient to meet such half- 
yearly interest and sinking fund payment is assured. 

The intention of the Railway Company in making such a Contract is naturally 
to hasten development. The Railway serves oue of the richest mineral districts 
of the United States, abounding with coal, iron ore, limestone and tiuber ; the 
locality, however, Jacks sufficient capital, ana the object of this Company is to 
promote the more rapid development of its resources. 

The railway connects the district with the nearest navigable water—viz. : the 
Tennessee river, which, with its connections, the Chio, Mississippi and Mi-souri 
Kivers, #ffords the natural and cheapest outlet for the productions of Alabama to 
the markets of the West and North West, and in con jaucti n with these waterways 
it is intended to establish a service of barges atd steam tow boat». 

The Railway is about 100 miles Jong, is completed for that distance, and in 
operation, and jts Directors are extending the s,*1em into various undeveloped 
district. Uwiog to the fact that the projected extensions were not then 
generaily known, the Construction Company, by whom tne Kaiiway was built, was 
enabled to secure options on certain weil selected coal and iron ore Jands on very 

er 
eee ener enn SD 

fully paid to the Railway Company ; the general terms of the Contract being that 

dividend and the sinking fund when due, or the development Company, on | 

THE ECONOMIST. 

| September in each year. 

PROSPECTUS. 

| favourable 

a | 

1890, | 

' 

date of any instalment. 
such repayments. 

| pany had practically ar.anged before the Ist January, 1890, will be secured to 

| fc rwarded to the Bankers of the Company, with the required deposit. Ii the uum 

[March 15, 1890. 

4 oclock on TUESDAY, 

THE DEBENTURES ARE PAYABLE: 
£10 on Appplication. | £20 on 3rd May, 1890. 
£l0on Al} tment. £20 on 3rd September, 1590. 
£10 on 3rd April, 1890. | £20 on 3rd January, 18 1, 

The option is reserved to subscribers to pay up in full on Allotvent, or on the 
Interest at 5 per cent. per annum will be allowed cn 

Interest 2 will be payable half-yearly in London, on the Ist March and Ist 

DILLWYN PARRISH, Director Exploration Company (Limited) 
ALFRED PARRISH, President, Birmingham, dheflicid, 

Railway Company. 

Bankers—tThe Capital and Counti s Uank, Limited, 50 Threadneedle street, E.C. 
Solicitors— Messr- Paine, Son, and Pollock, 1t St Helen’s place, E.C. 

Auditors.—Messrs Coop: r Bros and Co., 14 George street, Mansion House, E.C, 
Brokers.—Me-srs Coleman and May 2 Tokenhouse buildings, E.C. 

Secretary (pro tem 4. G. Poll ck. 
Offices —Winchester House, E.C. 

and Tennessee River 

terms. This was done in anticipation of the formation of this 
Company, and it will secure the benefit of these options in the terms of the above- 
mentioned contract. 

| 
In addition, the Construction Company has, on behalf of this Company, pur- 

chased iron ore projeities in Franklin County, upon which it is crecting the 
nec. ssary machinery. Yearly contracts, the benefit of which are to be given to this 
Company, have already been made with the Tennessee Coal, Iron, and Railroad 
Company, the largest undertaking of the kind in the South, and other iron manu- 
factu:ers, for the entire output of iron ore up to the capacity of the machi: ery at 
present in course of erection (about 250,000 tons per annum) at prices which 
it is believed will enable these contracts alone to pay the full interest and sinking 
fund on the whole of the Debentures, without taking into calculation the 
Railway guarantee. The benetit of this position, wnich the Construction Com- 

this C. mpany by the ;ayment to the Construction Company of not more than 
£25,0\0, and the output can be largely increased by a further small expenditure of 
capital. It is intended shortly to develop other industries. such as coal mines, 
coke ovens, saw mills, and the manufacture of pig-iron. The profit from all 
these undertakings will in like manner serve to enhance the security of the 
Debentures. 

The increment in the value of the lands purchased (some of which are 
particularly suitable for town sites) should also be a large source of profit to this 
Company. 

The development cf the minerals of Alabaina is of comparatively recent date, 
but has been more rapid than that in any other part of the United States—mainly, 
because the coal and iron are very close together and of «xce.lent quality, and, 
also, because the coal is the western and southernmost outcrop of the Appalachian 
range, which commences in Penntylvania, passes through Virginia, Kentucsy, and 
Tennessee, and endsin Alabama; thus making it the nearest cual and icou-produc- 
ing jocality to the markets of the Mississippi Valley. 

A draft of the Trust Deed securing the debentures can be seen at the Offices of 
the Solicitors to the Company. 

Applications fcr Bonds must be on the forms accompanying Prespectus, and be 

mber of bonds a pplied for be not allotted, the surplus paid on depvsit will 
be appropriated towards the amount due on ailotm-:nt. 

Where no allotment is made, the deposit wifl be returned in full. 
Prospectuses and forms of applic.tion can be obtained from the Bankers, 

Brokers’ and at the offices of the Company. 
London, 14th March, 1899, 



March 15, 1890. | 

yicTORIA N GOVERN MENT 
DEREN CURES 

The London and Westmn-ter Bank, (Limited), and 
the London Joint-Stock Bank (Limited) will PAY, 
onand afer the 1-t prox. the HALF-YEAR’S IN- 
TEREST due Ist April, 189), on the Debentures of 

of the Vietoria Four Per Cent. Redemption Loan, 
ygg2. and of the Victoria Four per Cent. Loan, 1833, 
pegociated through the ten A-sociaed Australian 
Banks. 
The Interest Coupons must be left three clear days 

for examination, and forms for specifying the 
game may be had on application at the London and 
Westminster Bank, Limited, Lothbury,orthe London 
Joint-Stock Bank (Limited), Princes street. 
For the London aud Westminster Ba k (Limited), 

W. ASTLE, Manager. 

For the Lordon Joint-Stecx Bank (Limited), 
W. F. NaRK AWAY, General Manager. 

London, Ist March, 1590, 

T . Y 

yicto RIAN GOVERNMENT 
INSCRIBED STOCK FOUR PER CENT. RE- 

DEM TION LOAN, 1882, FOUR PER CENT. LOAN, 
1383, AND FOUR P#R CENT LOAN, 1884. 
Notice is hereby given, that in ordes to prepare the 

dividend due on the Ist April next, the ba'ances of 
the severa! accounts is the above-mentioned stocks 
will b- st uck on the night of S turday, the 15th inst. 
and that on and af‘erthe 17th in-t the Stocks will 
be transferable ex-dividend. The DIVIDEND will be 
PaID to the Stockholders personal y, or to their 
attorneys, at the London and Westininster Bank 
(Limited), Lothbury, or the dividend warrants can be 
forwarde1 by po t to stockholders residing within the 
United Kingiom, at their risk. Forms of request for 
tran-misson of dividend warrants by post can be ob- 
tained from the London and Westminster Bank, 
(Limited). , 

For the London and Westminster Bank, (Limited. ) 
W. ASTLE, Manager. 

London, Ist March, 1890. 

NORTH BRITISH AND MERCAN- 
1 TILE INSURANCE COMPANY. 
Incorporated by Royal Ch:rter and Acts of Parlia- 

ment 

FIRE DEPARTMENT. 
POLICIES falli:g¢ due at LADY DAY should be 

RENE* ED within 15 days from the 24th inst. 
Receipts may be had at the various Agencies and 

Branches, and at the Hed Office. 
Tondon—61 Thr aineetle street, E.C.; West End 

Offive, 8 Waterloo place, S.W. 
March, 1890. 

ATCHISO N, TOPEKA, AND 
SANTA FE RAILROAD COMPANY. 

Mess s Baring Rrothers and Co. are prepared to 
RE EIVE the REORGANISATION CFRTIFICATES 
issued by them on behalf of the Union Trust Company 
of New York to be exchanged for new Bonds and 
scrip. 
Fa h holding must be listed separately on forms 

which ean be obtained at their Count ng-house. 
No. 8 Bishoneg ate street Within, E C. 

12th March, 1899. 

LONDON AND WESTMINSTER 
BANK, LIMITED. 

Notice is hereby given, that the INTEREST 
allowed to DEPOSITORS in this Bank, is this day 
REDUCED to the following rates, viz. :—Onsumsof 
£500 and upwards, at seven days’ notice, TWO 
AND A-HAL® PER CENT ;0n sums of £500 and 
upwards, at Call, TWO PER CENT. ; and on sums 
under £500, TWO PER CENT., until further notice. 
The Bank reserves to itself atall times the right to 

decline deposits. 
13th March, 1890. W. ASTLE, Manager. 

THE NATIONAL BANK 
SCOTLAND (Limited). 

Incorporated by Royal Charter and Act of Parliament. 
Lonpon Orrick—Nicholas lane, Lombard street. 

allowed on DEPOSITS with the National 
Scotiand (Limited) at this Office will 
A-HALF 
notice. 

Bank of 
be TWO AND 

PER CENT. from this date until further 

JAMES ROBERTSON, Manager in London. 
13th March, 1899. 

LON DON ASSURANCE OFFICE, 
7 ROYAL EXCHANGE. 

London, 12th March, 180. 
The Court of Directors of the London Assurance 
rporation do hereby give notice that a GENERAL 

COURT will be held (ny +djournment) at their Offices, 
Inthe Royal Exchang?, on W EDNESDAY, the 19th 
day of M*‘RCH instant, from half-past Twelve till One 
o'clock in the Afternoon, for determination by ballot 
of the foliowing question, viz:— 

“Thit this Corporation do divide thirty-five 
Shillings per share, free of income-tax, to the Proprie- 
tors of the Consoidated Capital Stock for the half- 
year ending at Lady-day 1 90.” 

¥ an Act of Pa liament passedin the seventh year 
of His Majesty George III., no person will be per- 
initted to vote at the aid bailot who has not been 
Possessed of his or her stock six calendar months 
taid Ate except in the cases provided for in the 

J. P. LAURENCE, Secretary. 

THE CORPORATION 

Notice ishereby given, that the RATE of INTEREST 

THE ECONOMIST. 

[JNION BANK OF LONDON 
Limi ted). 

Notice is hereby given, that the RATE of INTEREST 
on all DEPOSITS with this Bank repayable on seven 
days’ notice (except those held at lower rates by special 
arrangement) 
CENT. from this date until further notice, which 
will be given by advertisement only. 

will be TWO AND A-HALF PER 

G. A. TUCKER, Town Manager. 
13th March, 1890. 

BOROUGH OF NOTTINGHAM. 

OF NOT- 
TINGHAM are receiving Loansof Money on 
eo of the General District Rat2s and Borough 

Fund. 
Particulars may be hai of the Borough Accountant 

at the Water Offices, St. Peter’s gate Nottingham. 
SAM. GEO. JOHNSUN, Town Ulerk. 

The Guildhall, Nottingham, !1th March, 18y0. 

THE ROYAL BANK OF 
SCOTLAND. 

Lonpon OFrrick8—123 Bishopsgate street, E.C. 
Notice is hereby given, that the RATE of INTEREST 

allowed on DEPOSITS at this Office will be TWO 
AND A-HALF PER CENT. per annum from this 
date until further notice. 

J. T. HORLEY, Manager. 
March 13 h, 1890. 

(THE UNION BANK OF SCOT- 
LAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed on | EPOSITS with the Union Bank of Scot- 
land (Limited). at this Office, will be TWO AND 
A-HALF PER CENT. per annum from this date until 
further noti_e. 

J. A. FRADGLEY, Manager. 
London Office, 62 Cornhill, E.C., 

March 13th, 1890. 

[THE LONDON JOINT STOCK 
BANK (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS, subject to seven davs’ notice of with- 
drawal, is this day REDUCED to TWO AND 
A-HALF PER CENT. per annum. 

W. F. NARRAWAY, General Manager. 
6 Princes street, Mansion House, 

March 13th, 1890. 

ATIONAL DISCOUNT COM- 
PANY (Limited). 

Subscribed Capital cbeessceese Saepeeegee 
RE cans ccambesucaniuaseeverbanacs 846,665 
I FI oie gsecccocnveazpecaaas 460,000 

Notice is hereby given, that the RATES of 
INTEREST allowed for DEPOSITS are REDUCED 
as follows, viz.: to 
TWO AND A-HALF PERCENT. perannum ateall. 
TWO AND THREE-QUARTERS PER CENT. at 

seven and fourteen days notice. 
WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager. 

35 Cornhill, E.C., March 13th, 1890. 

y Ty TY 

NATIONAL PROVINCIAL BANK 
+ OF ENGLAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at its Head Office, Bishopsgate 
street, at St James’s, Marylebone, Islington, Lincoln’s 
Inn, South Kensingtin, Mayfair, St Martin’s-le 
Grand, and Hampste-d Branches, is this day 
REDUCED to TWO AND A-HALF PER CENT. for 
moneys placed on DEPOSIT at seven days’ notice. 

T. G. ROBINSON, erat 
F.CHURCHWARD, \ soint Genwal 
W. FIDGEON, j ™anacers. 

112 Bishopsgate street, London, 
13th March, 1890. 

(THE COMMERCIAL BANK OF 
SCOTLAND (Limited).—LONDON OFFICE. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be TWO 
AND A-HALF PER CENT. until further notice by 
advertisement. 

D. A, MACBEAN ROSS, Manaver. 
No. 62 Lombard street. London, E.C., 

13th March, 1890. 

UNION DISCOUNT HE 
T COMPANY OF LONDON (Limited). 

88 Lombard street, E.C., March 13th, 1890. 
Capital Subscribed ............... £1,300,000 
MIN ees si nccciensansszescarnce 650,000 
OG NII oss dks ss cessacsscces 200,000 

Notice is hereby given, that the RATES of 
INTEREST allowed on money on DEPOSIT are 
this day REDUCED as follows: - 

At call to TW:) AND A-HALF PER CENT. 
At seven and fourteen days’ notice 

AND THREE-QUARTERS PER CENT. 
The Company discounts approved bank and mercan- 

tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities 

to TWO 

CHRISTOPHER R. NUGENT, Manager. 

ALLIANCE BANK 
(Limited). 

THE 

Notice is hereby given, that the RATE of INTEREST | 
allowed by this Bank at the Head Office and Branches 
cu DEVCSITS at seven days’ cail will be T40 
AAD A-HALF PER UnnT. per annum until further 
notice. 

R. O. YEATS. General Manager. 
Bartholomew lane, E.C., 13th March, 1890. 
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J}AGLE GOLD MINING COM- 
4 PANY (Limited). 

NOTICE TO SHARESOLDERS., 
Notice is hereby givev, that, by virtue of the powers 

contained in the Company’s Articles of Association, 
the above Company has heen AMA'«+AMACED with 
the NATIONAL GOLD MINING COMPANY (Limited), 
in the p:oportion of two National Gold Mining Com- 
pany (Limited) shares, fully paid, for five E:gle Goid 
Mining Company (Limited) Shares, fully paid. 

The Transfer Books of the Company will be Cloxed 
here and in Johanne+burg on 31st March n xt, shortly 
after which, on a dite to be duly advertised, Eagle 
Shares will be exchanged for Nationals 

Any fr:ctions of Shares will be retained and dis- 
posed cf ina “ Pool,’ when the Directors consider the 
market favourable, and the proceeds will be distri- 
but d amongst Shareholders entitled to such fractions 
of shares.—By order. 

1 Drapers’ gardens, Throgmortona street, E.C. 

PALM YRAL MAIN REEF GOLD 
) MINING COMP 4 NY (Limited) 

NOTICE TO SHAREHOLDERS. 
Notice is hereby given, that, hy virtue of the powers 

contained in the Compary’s Articles of Association, 
the +bove Company has been AMALGAMATED with 
the NATIONALGOLD MINING COMPANY (uimited) 
in the proportion of Four National Gold Mining Com- 
pany (Limited) Shares, fully paid, for Nine Balmoral 
Main Reef Gold Mining Company (Limited) Shares, 
fully paid. 
The Transfer Boos of the Comprny will be Closed 

here and in Johannesburg on 31st March next shortly 
after which, on a day tobedulvy adverrised, Balmoral 
Shares will be exchanged for Nationa s. 

Any fractions of Shares will be retained and dis- 
posed of in a *t Pool,’ when the Directors consider the 
market favourable, and the pr ceeds will be distri- 
buted amongst Sharcho!de:s entitled to such fractions 
of Snares.—By order of the Directors 

1 Drapers’ gardens, Tarog:norton street, E.C, 

AND GARDNER ( ‘OMPTON 
GOLD MINING COMPANY (Limited). 

NOTICE TO SHAREHOLDERS 
Not‘c2 is hereby given, that, by virtue of the 

powers contained in the Compuny’s Articles of 
Association, the above Company has been AMALGA- 
MATED with the NATIONAL GOLD MINING COM- 
PANY (Limited), in the proportion of Four National 
Gold Miuing Company (Limited) Shares, fully paid 
for Nine Compton and Garduer Gold Miuing Company 
(Limited) Shares, fully paid 

The Transfer Books of the Compiny will be Closed 
here and in Johannesburg on 31st March next, snortly 
after which, on a date to be duly advertised, Compton 
and Gardner Shares will be exchanged for Nationals. 

Anv Fractions of Shares wiil be retained and dis- 
posed of in a“ Poot” when the Directors consider 
the market favourab’e, and the p-oceeds will be dis- 
tributed amongst Shareholders entitled to such 
fractions of Shares.—By order of the Virectors 

1 Drapers’ gardens, Lhrogmoiton street, E.C 

B®! MISH LINEN COMPANY 
BANK.—LONDON OFFICE. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS at this Office will 
be TWO AND A-HALF 
notice. 

VER CENT. until further 

ANDREW KINGSMILL, Manazer. 
No. 41 Lombard street, London, E.C., 

13th March, 1890. 

TAY 1 , 1 
{UATEMALA INTERNAL DEBT. 

Messrs Martin and Co. will receive for payment 
the Coupon due March 31 next, on the Bonds of the 
Internal Debt of Guatemala. The Coupons are pay- 
able, according to a Decree of the Government, at the 
rate of £1 4s per quarterly Coupon of $7°50 on each 
Pond of $500 or £80, a: din like proportion on Boads 
of other denom:nation:. 
Coupons must be left 

examination. 

63 Lombard street E.C. 

three clear days for 

Marchlé4 h, 1899. 

v y ‘ ’ ’ 

JIN ANG IAL DELEGATION: OF 
the GOVERNMENT of SPAIN. -I am directed 

| toirform tre Public that FORGED BONDS of the 
| FOUR PER CENT, SPANISH EXTERNAL DEBT, of 
| the Series C, D. and E, have been found in circula- 
| tion, ard the said Bonds differ from the genuine ones 
| io the undermentioned respects : 
| Ist. The letters which fern the words “Deuda 
| Publica de Espana,” printed in Jarge letters at the top 

of the bond are not rhaded black on the right side, 
and underneath, as in the genuine tonds. 

:nd The impression in the body of tne Bond is 
thicker and Lot so plain. 

3rd. Under the table of the several Series, on the 
face of the Bond, in the Spanish text, on the third 
line, the word “coresponden” wili be found to be 
written with only ore “r,” whereas in the genuine 
there are two. 

ith. The eleventh Ine of the Spanish text com- 
mences with the words “‘no sara,’ instead of “no 
seri,” asin the genuine Bonds. 

5th. At the back of the Bo.d the bordering of the 
| distinctive letter of the Series 1s much more pro- 
| nounced and cons icuous 

6th, At the Lack of the Bordin the line imme- 
diately over the table of the Series, in tne English 

| text, it says “ The Bonds of the Issue are ‘ dividet,’” 
) the last word ending in “t” instead of in *d,” as in 
| the genuine Bonds. 

NICASIO E. JAURALDF, Delegate. 
37 New Broad-street, London, E.C , Sth March, 1890. 
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EIGHTY-THIRD REPORT OF — 
‘THE COMMERCIAL BANKING 

COMPANY OF SYDNEY. 
Presented to the Shareholders at a General Meeting, 

held at the Banking House, George street, Sydney, on 
Tuesday, 2ist January, 1890. 

The Directors have pleasure in submitting to the 
Shareholders the position of the Bank on the 31st 
December last. 

After deducting rebate on current bills, reducing 
premises account, paying note tax, making ample 
provision for bad and coubtful debts, and granting 
to the officers a bouus on their salaries, the profits for 
the half-year amount to..................... £387,833 2 3 

Add undivided balance from last 
PIE Pr cbiivdes coc eunsesecbonaeee 12,422 19 6 

100,256 1 9 
which the Directors appropriate thus : 
To payment of a aivi- 

dend for the half-year 
at the rate of 25 per 
cent. per annum 

Reserve fund 

s d 4 

£75,000 0 0 
10000 0 0 

15,256 1 9 
— 100.256 1 9 

During the half-year Branches have been opened 
at Coopernook and Hinton in this Colony, while that 
at Ulmarra has been closed. 

The Dividend is now payable. 
R. JONES, Chiirman. 

LIABILITIES AND ASSBTS. 
(Including London Branch tu 31st December by Cable ) 

Dr. * sod 
PO MTIRL 5. ccecicescvvesess £600,000 0 0 

Reserve 620,000 0 0 
Reserve for equalisa- 

tion of dividends .... 150,000 0 0 
-—-——_ — 1,370,000 0 0 

Notes in circulation .................. . 467,579 © 0 
Bills in circulation.............00s000 : 568,092 6 9 
Deposits and other liabilities ......... 10,467,504 8 9 

Profit and loss account.................. 113,116 5 10 

12,956,292 1 4 
Cr. £ s d 

By coin and bullion in hand, and cash 
II sn biascs onaeintaes oxnmente 1,742,222 15 10 

Government securities. ................ 793,700 0 0 
Notes and bills of other banks ...... 29,343 1 5 
sills discounted, and all devts due 
to the Bank, including — re- 
mittances to London in transit... 10,066,026 4 1 

Bank premises, furniture, &c......... : 

12,986,292 1 4 
Prorir AND Loss ACCOUNT. 

Dr. £ s d 
To rebate on current bills ........... vs  EROOO @ 1 

Dividend account for payment of a 
dividend for past half-year, at the 
rate of 25 per cent. per annum 

Reserve fund . pecaus sb wepeea mens 
Ba'ance of undivided profit carried 

to next half-year 

75006 0 90 
10.000 0 U 

15,256 1 9 

5 10 113,116 
Cr. £ s d 

By amount undivided from last half- 
WORE .0:55 12,422 19 6 

Profit for half-year ended 31st De- 
NE, SIRO has cess sirereta tenes enin 100,693 6 4 

113,116 5 10 
+ s d 

Reserve Fund............ 
1889, Dec. 31st 
By transfer from profit 

and loss account ...... 

L62.000 0 O 

10,000 0 0 

Reserve for equalisation of dividends 
630,000 0 0 

10007 OF UO 

780,000 0 0 

T. A. DIBBS, General Manaver. 
Sydney, 10th January, 1890. 
We hereby certify that we have exaanined the securi- 

ties, compaied the balances, and counted the coin in 
the Commercial Bank, as on the 31st December, 1889, 
and that we have found the same as specified in this 
balance-sheet. 

E. M. STEPHEN, \ 
H. MOSES, ,- 

tesolutions were carried unani- 

Auditors. 

The foliowing 
mously : 

adopted, printed, and circulated amongst the Share- 
holders.” 

to the Directors, General Manager, and Officers of the 
Bank, for their very satisfactory management of the 

T. A. DIBBS, General Manager. 

HE COMMERCIAL BANKING 

Established 1834. Incorporated 1848. 
Paid-up Capital £600,000. Reserve Funds £780,000. 

Credit payable on demand. and Bills of Exchange 
on the Head Office of the Bank of Sydney, and on 

free of commis-iou. Bills purchased or forwarded 
for collection Deposits rec-ived for fixed periods 

London Office: 13 Birchin lane, Lombard street, E.C 
NATHANIEL CuRK, Manager. 

WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 

Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 

‘*That the Report and Statements of Account be 

“That the thanks of the Shareholders be presented 

affairs of the Institution during the past half-year,” 

COMPANY OF SYDNEY. 

The Loxdon Board of Directors grant Letters of 

the Branches of New South Wales and Queensland 

on terms which mav be ascertained on application. 

PUNVILLE'S OLD IRISH 

hold the largest stock of Whisky in the World. 

use and exportation. Quotations on application to 
DUNVILLE and Cu. (limited), Royal Lrish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufor: 
buildinga, Strand, W.C, 

THE ECONOMIST. 

UEBENSLAND 
£3 10s PER CENT. INSCRIBED STOCK, 

ISSUE OF £2,264,734 STOCK, 
In full of a sum of £9,980,000 sterling, authorised to 
be raised by the Queensland Government Loan Act, 
No, 2, 1884, and of a sum of £1,554,834, authorised to 

be raised by the Queensland Government Loaa 
Act, 1889. 

Repayable at Par 1st July, 1924. 
First Dividend, being Six Months’ interest, payable 

Ist July, 1890 
Minimum Price of Issue, £97 per cent. 

The Governor and Company of the Bank of England 
give notice that, on behalf of the agent appointed 
for raising and manazing the Loans of the Colony, 
they are authorised to receive Tenders for £2,264,734 
Queensland Government £3 10s per Cent. Inscribed 
Stock, repayable at par on the Ist July, 1v24. 

This Stock will be in addition to,aud will rank 
part passu with, the Queensland £35 per Cent. Stock, 
1924, already existing, the Dividends on which are 
payable half-yearly on the lst January and Ist July ; 
the first dividend on the present issue will be for six 
months’ Interest, calculated upon the nominal 
amount of Stock, and vill be payable Ist July, love. 

The Books of the Stock are kept at the Bank of 
England, where all a-sigaments and transfers are 
mace. H Iders of the Stock are able, on payment of 
the usuai fees, to take out Stock Certificates to 
Bearer, with coupons attached, which Certificates may 
be re musceibed into Stock at the will or the holder, 

All Transfers and Stock Certificate: are free 
Stamp Duty. 

Vividend Warrants will be transmitted by post if 
desired 

The Loan is secured upon the Consolidated Reve- 
nues of the Colony, and is issued for the followiug 
purposes :—Kailways, luumigration, Improvement of 
Harbours and Rivers, Etectric Telegrapns, Loans to 
Local Bodies, Water Supply, &c, Xe. 

by the Act 40 and 4. Vict. ch. i), the Revenues of 
the Colony alone will be liable in respect of this Stock 
abd the Dividends thereon, and the Consolidated 
Fund of the United Kingdom and the Commissioners 
ot Her Majesty's Treasury wiil not be directly or in- 
directly habie or responeible for the payment of the 
Stock, or of the Dividenis thereon, or for any matter 
relating thereto 

of 

Tenders may be for the whole or any part of the | 
Stock, and must state what amouut of money wiil be 
given for every £100 of Stock. Tenders tor other 
than even huuareds of Stock, or at a price including 
fractious of a shilling other than sixpence, will not be 
accep ed, Tenders must be delivered at the Chief 
Cashier's Office, Bank oi Enylaud, before two o'clock, 
on F,iday, the Zlst March, :890. Tenders at different 
prices must be on separate torms. ‘Lhe amount of 

stock applied for mut bs written on the outside of 
the tender. 
The micimum price, below which no tender will be 

accepted, has been fixed at £07 for every £100 of 
Stock. 

A deposit of £5 per cent. on the amount of Stock 
tendered fur must be paid at the same Odtice at the 

time of the delivery of the tenaer, and the dep sit 
must not be enciosed in the tender. When no ai.ot- 
meut is made the deposit will be returned, and in case 
of partial allotment the balance of tne deposit wii be 
appliea towards the first instalment. 

In the event of the receipt of tenders at or above the | 
minimum price fora larger amount of Stock than that | : ] 7 v 

| re inscribed as Stock at the will of the holder. proposed to be issued, the tenders at the low, st price 
accepted will be subject to a pro ratd diminution. 

The dates at which the further payments on account 
of tne said Loan will be requircd are as follows: — 

Un Wednerday, 2nd April, 1500, so much as, when 
added to the deposit, will leave Kighty Pound, 

(Sterling) to be paid for each hundred pounds of 
Stuck ; 

Oa Friday, 2nd May, 1890, £20 per cent. , 
On Tuesday, 3rd June, 1390, £20 per cent. ; 
On Wednesday, 2nd July, 1890, £20 per cent. ; 
On Friday, 1st August, 1890, £20 per cent. 
The instalments may be paid in tuli on or after the 

2nd Apuil, 1890, under discount at the rate of £3 pec 
ent. porapnum,. In case of default in the payment 
of any instalment at its proper date, the deposit ani 
instalments previously paid will be jiable tu fur- 
feivure, 

Scrip Certificates to Bearer, with a Coupon 
attached for the Dividend due 1st July, 1890, wiu be 
issued in exchange for the provirional receipts. 

The Stock will be inscribed in the Bank Books on 0: 
after the Ist August, 1590, but Sc:ip paid up in iull, 
in anticipation, may be inscribed forthwith. 

Applications must be upon the printed forms, which 
may be obtained at the Cnicf Cashiers Office, Bank 
of England; of Messrs Mullens, Marshall aud Co., 
4 Lombard street ; and cf the Agent-General for ihe 
Government of Queensland, 1 Westminster chambers, 
Victoria street, S.W. 

sank of En.zland, 14th March, 1890. 

7 ‘ ’ ‘hr ’ ' 
for SALE, A SET OF THE 

ECONOMIST, in cloth covers, for years 1845 to 
1478 inclusive. Good condition, some covers fades, 
Offers to Paines and Reid, 32 Fenchurch street, E.C. 

WANTED, A GENTLEMAN WHO 
is well acquainted with Bankers, Brokers, and | 

Company Prowoters, who can influence prospectus 
advertising for a prominent daily paper. Liberal 
silary.—Address stating age and experience, B. G. H., 
Box 651, Willing’s Advertisirg Offices, 125 Strasd, 
W.c. 

(HE COLONIAL COLLEGE AND 
TRAINING FARMS (Limited), Hollesley Bay, 

Suffolk._-For the Training of Youths for Colonial 
Life &c 
fF Pospectison app ication to the Resident Director 

| Capital expended on their c 

GOVERNMENT | (APE 

| Stock, to be issued under th 
| of the Cape of Good Ho; e Legislature, No 1 of 1885 

“ 

[March 15, 1890. 
OF GOOD HOPE con. 
SOLIDATED £4 STOCK. 

ISSUE OF £1,150,000. 

MINIMUM PRICE OF ISSUE, £100 PER CENT 
Interest payable Ist January and Ist July,” 

Six Months’ Interest payable 1st July, 1890, 
Principal repayable at par Ist July, 1949 th 

Government of the Cape of Good Hope having the 
option to redeem the stock at par on or after the lst July, 1929, on giving twelve calendar months 
notice. 

The London and Westminster Bank, Limited ate 
instructed by the Goverum nt of the Cape of Good 
Hope to receive Tenders for the above amount of 

provisions of the Acts 

No 20 of 1888, and No 18 of 1889, and in accordance 
with the powers granted by the Acts No. 16 of 1881 
and No. 18 of 1883, as amended by No. 17 of 188, 

The Loan is raised for the purposes of— 
1. Repayment to Her Majcsty’s Government of a 

sum of £400,000, advanced iu 1585 for the construe. 
tion of the Railway between Hopetown and Kim. 
berley. 

2. For Railway Works now in progress, on which a 
considerable amount of the General Revenue of the 

| Colony has already been expended. 
The Government of the Cape of Good Hope state 

that the total debt of the Colony amounts to 

£22,522,276; that of this Debt £14,282,766 has been 
expended on Railways, and the greater part of the 
remainder on Harbours, Tel.graphs, and other 

| remunerative public works, and that the Net Revenue 
received from the Railways during the year ended 
Slst December, 1889, was sufficient to pay interest at 
the rate of £5 153 Id per cent. per annum on the 

mstruction. The Grogg 
Revenue of the Colony for the year 1859 is stated to 
have been £4,095,974, or £533,449 in excess of that for 
lsss. The Cvlony has no floating Debt. 

The Stock offered will be in vidition to and rank 
pari passu with the £373,576 10s already created, and 
will be inseribed in accordance with the provisions 
of the ‘Colonial Stock Act 1577," 4) and 41 Vict, 
cap. 59, in the books of the ** Cape cf Good Hope 
Consolidated 34 per Cent. Stock,” kept by the Londen 
and Westminster Bank, Limited—and will be transfer. 
able without charge and free of stamp duty at that 
Bank, either by the Ssockholders personatly, or by 
their attorneys. Ihe interest, at the rate of 3) 
per cent. per annum, will be payable cn behalf of the 
Government of the Cape of Go.d Hope at the 
London and Westminster Bank, Limited, Loth- 
bury, cn the Ist January and lst July in each 
year, by Dividend Warrants, Which, if desired, ean 
be sent by post to the Stockholders, at their risk, 
and the principal wilt be p:yavle at the same Bank 
on the Ist July, 1949; but the Government of the 
Cape of Good Hope have the ovtion of redemption at 
par, in London, on or softer the Ist July, 1929, on 
viving twelve calendar months’ notice by advertise- 
ment in the London Gazette and in the Times News- 
paper, or by post to the vhen stockholders at their 
reyvistered addresses, 

Stock Certificates to Bearer, of the denominations 
of £100, £500, and £1,000, witn Coupons for the Haif- 
yearly Dividends attached, wil be obtainable in 
exchange for Inscribed Stock at tne Loypon AND 
WxsTMINSTER BANK, Limirep, Lothbury, on payment 
of the prescribed fees, and such Certificates can be 

The revenues of the Colony of the Cape of Good 
Hope alone are liable in resp-ct of this Stock and the 
Dividends thereon, and the Consolidated Fund of the 
United Kingdom and the Commi-sioners of her 
Majesty’s Treasury are not directly or indirectly 
liable or responsible for the paymer.t of the Stock, of 
of the Dividends thereon, or tor any matter relating 

thereto.—4. and 41 Vict, cap. : 
Tenders will be received at the London ard West- 

minster Bank, Limited, Lothbury, not later two 
o'clock p.m. on Thursday, the 20th March, where avd 
when they will be opened in pre-ence of the Agent- 
General for the Cape of Goo’ Hops, and of such of 
the Applicants as may attend. : 

The Loan will be allotted to the highest bidders, 
but no Tender wiil be accepted at less rhan £100 for 
every £100 of Stock, the price including accrued in- 

terest from the Ist January, 1800. , 
Tenders must be for even bundreds of stock, and 

those at a price including a fraction of a shilling 
other than sixpence wiil not be preferentially 
accepted. Tenders at the lowest pric? acc pted will 
be subject toa pro rad diminution. ; 

Payment will be required a» foliows, V1Z. :— 
£5 per cent. on application, and so much on the 

27:h March, as will leave ¢0 per cent. to be paid as 

under, viz:— 
49 per cent. on the 2ist April, 
40 . » 9s 19th May. 

Payment may be made iniull onthe 27th March, of 
on any subsequent day, under discount at the rate of 

2) per cent. per annum. 
“Serip Certificates will be issued after payment of 

th+ amount due on allotment, and swch Certificates 
will be convertible into Inscribed Stock on presenta 
tion at the London and We-tminstcr Bank, Limited, 
Lothbury, as soon a: they are paid in full. 

Copies. of the Acts creating th- Loan can be seen at 
the London and Westminster Bank, Limited, Loth- 
bury; and Forms of Tender can be obtained at that 
Bauk, or at any of its Branches. 
London and Westminster Bank, Limited, Lothbury, 

London, E.C., 14:h March, 1890; 

a 

9, sec. 19, 

GOLD MEDALS PARIS, 1878, 1889. 

JOSEPH CILLOTT'S 
STEEL PENS. 

Nombers with exquisitely Five Puints, for ARCHITRCTS, 

ENGINEERS, and Dravoursmen.—170, ¢179, 291, 303, 
_ 143, 658, 1000, 

—— 

— 

co +} 
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Snsurvance Companies 

ONDON ASSURANCE HL \ CURPORATION. 
Established by Royal Charter, a.p. 1720. 

Nu. 7 Royal Exchange, and 43a Pall Mall. 
Marine, Fire,and Life Assurances have been granted 

by the Corporation for more than a century and a 
half. 
Funds in hand exceed £3,560,00¢. 

PRUDENTIAL ASSURANCE 
COMPANY (Limited), 

HOLBORN BARS, LONDON, E.C. 

Founpxp 1848. 

INVESTED FUNDS ................ £10,000,000 
OLAIMS PAID ............cceseeeeeeee £12,000,000 

- 
[MPERIAL FIRE INSURANCE 

COMPANY. Established 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 

Subscribed Capital, £1,200,000; Paid-up, £300,069. 
Total Invested Funds over £1,600,000. 

E. COZENS SMITH, General Manager} 

NORTHERN ASSURANCE 
COMPANY. Established 1836. 

Lonpon : 1 Moorgate st. E.C. ABERDEEN: 1 Union ter. 

INCOME AND FUNDS (1883). 
Fire Premiums ......... £615,000. 
Life Premiums ............... £203,000. 

IED cits Solo cavass ooGchenaiendwenees £149,000. 

Accumulated Funds......... £3,581,000. 

YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 

Heap Orricke—St Helen's square, York. 
LONDON OFFICKE—No. 82 Old Broad street, E.C. 

0 Ey eee £500,000. 
Accumulated Fund ... 901,277. 
Annual Income............ 162,824, 

J. A. CUNNINGHAME, 
Secretary and General Manager. 

= SS _ _ —— Pe 

” errata enema 

LONDON LIFE ASSOCIATION. 
81 King William street, E.C. 

Asssurance Fund over £4,000,000. 
l Claims paid over £9,000,000. 
e Cash Bonuses paid in reduction of premiums, over 
. £8,000,000. 

Gross Income, £500,000. 

c 
; — — 

b- 

; THE STANDARD LIFE ASSURANCE CO. 
; Established 1825. 

' LONDON BOARD of DIRECTORS. 
: J. R, Boyson, Esq., 26 Inverness ter., Kensington. 
r | | Edmond K. Bayley, Esq., Arnolds, Holmwood. 
\- Joseph C. Dimsdale, Esq., Banker, 50 Cornhill. 

Stewart Macnaghten, Esq., Chairman of the South- 
d ampton Dock Company. 
4 : Robert Orr Campbell, Esq., Chairman of the 
ly National Bank of India. 
il | Charles Hemery, Esq., 28 Threadneedle street. 

ACCUMULATED FUNDS, £7,000,000. 
Increasing yearly. 

= BONUS YEAR, 1990 
At last Valuation in 1885 the Bonuses declared 

amounted to £930,000. 

or | EpinsurGH : 3 and 5 George street (Head Office). 
ot | Loxpon: 83 King William street, E.C., and 3 Pall Mall 

\| East, S.W. 
of Dusuin: 66 Upper Sackville street. 
es 
ta- 

od, 

“ PROVIDENT 
nat . : 

ASSOCIATION OF LONDON, Limited. 
trys ae 

e INVESTED FUNDS. 
— ist January, 1885 £11,691 
389. ist January, 1887 50,602 

ist January, 1890 214,160 

Advances made on House Property, Commission 
* introduction of Loans upon approved 

ae 

Apply for New Prospectus to ; 1 
Provident: Buildings, 72, 73, 74, Bishopegate-street 

CTs, Without, E.C. 
303, J. PROFUMO, Managing Director. 

THE ECONOMIST. 

| 
Death and Disablement by Accident. 

Ti 
RAILWAY PASSENGERS’ ASSURANCE 

COMPANY, 

Assures £1,000 at Death and full Benefits at £4 per 
annum. 

Hon. EVELYN ASHLEY Chairman, eer 

ANNUAL INcomR, £250,000, 

80,90 Annua Policy-holders. 

Invested Capital and Reserve Fund, £285,000. 

Compensation paid, £2,750,000. 

West-End Office: 8 GranD Hore. Butipixas, W.C. 

HEAD OFFICE :— 64 CORNHILL, LONDON, E.O 

WILLIAM J. VIAN, Secretary. 

ACCIDENTS OF ALL KINDS.— 
=MPLOYERS’ LIABILITY ASSURANCE COR- 

PORATION, Limited. 
84 and 85 King William street, London, E.C. 

GUARANTEES OF FIDELITY. 

Publications. 

SECOND EDITION. Crown 8vo. Price 2s 6d. 

A PRACTICAL PLAN 

FOR ASSIMILATING THER 

ENGLISH AND AMERICAN MONEY 
AS A STEP TOWARDS A 

UNIVERSAL MONEY. 
By the late 

WALTER BAGEHRHOT. | 

*,* This little book has been long out of print, and 
is republished in view of the Monetary Congress held | 
last year in Paris. 

London: Longmans, Green, and Co. | 

Price 6s. 

LETTERS TO A PATIENT | 
CONSUMPTION,| 

Cure by ee are | 

By JOHN FRANCIS CHURCHILL, M.D. | 

DAVID W. STOTT, 370 Oxford street, London 

Now ready, 1,169 pages, price 6s 64. | 

Just Published, Tenth Edition. 2 vols., royal Svo, 
cloth, £2 2s. SMiITE’sS 

COMPENDIUM OF MERCANTILE LAW. 
Tenth Edition 

By Joun MACDONRLL, Esq., one of the Masters of the 
Supreme Court, assisted by Geo. dumrukeys, Esq., 

Barrister at-Law. 
Stevens &’Sons, Ld., 119 & 120 Chancery lane, London, 
and Sweet & Maxwell, Ld., 3 Chancery lane, London. 

Fourth Edition, demy Svo, cloth, 10s. 

POLLOCHK’S 

DIGEST OF THE LAW OF PARTNERSHIP. 
With an Introductory Essay on Codification. 

By Sir FREDERICK PoLLocK, Bart , Barrister-at-Law. 
Author of ‘“ Principles of Contract at Law and ina 

Equity,” “‘ The Law of Torts,” &c. 1888. 
Stevens & Sons, Ld., 119 & 120 Chancery lane, London. | 

BLACKWOO0D'S MAGAZINE 
for MARCH Contains— 

“IN THE DAYS OF THE DANDIES.” 
By Lord Lamington. 

“IN THE DAYS OF THE DANDIES,”—III. 
By Lord Lamington. 

See Blackwood’s Magazine—March. 
* EXCHANGE WITH INDIA.” 

By J. S. Wood. 
See Blackwood's Magazine—March. 

“IMPROVIDEN?’ THRIF tt.” 
See Blackwooa’s Magazine—March 

Villiam Blackwood and Sons, Edinburgh and London 

—Hif. 

I i i 
——— __ 

————$——_—— SS a 

| Epinsuren (Head Ofice)—85 and 87 Fountainbridge. 

| N.B.—Visit ‘‘ The Clachans” in London & Edinburgh. 
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MONTREAL, CANADA. 

HANSON BROTHERS. 

TEMPLE BUILDINGS, 

ST JAMES STREET, MONTREAL, 

Dealers in 

GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 

And other 
FIRST-CLASS INVESTMENT SECURITIES, 

Coupons Collected aud Remitted. 

BANKERS : 
The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 

CANADA. 

J. CRADOCK SIMPSON & CO., 

Real Estate Agents, 

MONTREAL, CANADA. 

Money Invested in first mortgage Securities. 

Real Estate Bought and Sold on Commission. 

Estates Managed for Owners and Trustees. 

Investments made, and watched, for Capitalists. 

Particulars of a number of desirable properties 
paying from six to eight per cent. per annum, can be 
obtained from their “‘ REAL Estatg RecorpD,” which 
is published monthly. Copies mailed on application. 

REFERENCES : 

Sm Donatp A. SmirH, K C.M.G. ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 

MADE WITH BOILING WATER. 

EPPS'S 
GRATEFUL—COMFORTING. 

COCOA 
MADE WITH BOILING MILK, 

FOUR GOLD MEDALS AWARDED. 

HIGHEST AWARDS FOR GLENALBYN BLEN D 

JOHN STEWART’S FAMOUS 

OLD HIGHLAND WHISKIES. 

Do 103 High street. 
Do (Central Stores )—2 St Patrick street and 17 

West Cross Causeway. 
GLAsecow—299 Argyle street. 

Do 224 Buchanan street. 

“CLACHANS” IN LONDON. 

16 Sherborne lane, King William st, E.C. (near Bank) 
Mitre court, 44 Fleet st, E.C. (next Scotsman Office). 
54 King street, Regent street, W. 

To be had at Leira—34 Constitution street. 
The following celebrated WHISKIES, Entire, alway 
in Stock at all my Establishments, 6 to 12 Years old: 

GLENDRONACH. LAGAVULIN, 
GLENGRANT. TALISKER. 

GLENLIVET. 

Telegrams, Edinburgh and London, “ Clachan, 

(HE INVESTOR’S MONTHLY 
MANUAL. . 

Every investor should subscribe to the INvEsToR’s 
MontuLty Manvat, the only complete periodical 
record of all dealings in stocks ani shares, &., 
throughout the United Kingdom. — Considerable 
alterations and additions have recently been made, so 
that in future the MANUAL will be not onlv a record 
of the month’s market quotations, but of the current 
fluctuationsas wel!. The Juneand December numbers 
contain, in addition to much valuable information, 
the prices, &c., four four and 1-half and five years 
respectively. Annual subscription, post free, 14s 9d. 

Office, 340 Strand, London, W C. 



356 THE ECONOMIST. [March 15, 1890. 

THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 

Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 

HEAD OFFIC E—Eprnsorens. 

Capital, £5,000,000. Paid up, £ £1,000,000. Reserve Fund, £700,000. 

LONDON OFFICE—37 7 Nicholas las lane, Lombard street, E.C. 

NEW YSRK PRODUCE 
EXCHANGE BANK. 

CAPITAL, $1,000,000. 

Business in United States respectfully solicited. 
Collections made and remitted for promptly, on 

favourable terms. 

Dareful attention given to the purchase and sale 
of AMERICAN INVESTMENT URITIES, and 
ariangements made for their custody if desired. 

Lonpon Banusns: The City Bonk (Limited). 

CURRENT ACCOUNTS are di agreeably to usual custom. 
DEPOSITS at Interest are rece ived. 

ni CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of c —. 

NVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
&c., omnia for customers 

At the London Office of the Bank every description of Banking Business connected with Scotland is 
transacted. JAMES ROBERTSON, Manager in London. GTANDARD BANK OF SOUTH 

AFRICA (Limited). 
(Bankers to the ——— of the Cape of Good 

ope. 
Hap OrFicn. 

10 Clement’s lane, Lombard street ee, 0. 

THE MI MERCANTILE BANK OF [MPERIAL BANK OF CANADA. 
AUSTRALIA (Limited). Hgap Orrick—Toronto, 

Authorised Capital—200,000 Shares of £5 Branches in Ontario, Manitoba, and N. W. Territories. 
ach sda ceacbemsch sb bat ota amaaiaanaiic's a emaaloeanane 1,000,000 | Capital (Paid-up), $1,500,000. Reserve Fund, $650,000 

Subscribed Capital.................+00 - 4,000,000 ’ P), 5 . 000. 
Paid-up ete nn inevanpen ae Subscribed Capital—195,500 Shares of £5 977,500 | , MONEYS RECEIVED for Credit of the Head 
Reserve Fund.. ee m 500, Calle up Capi AOR eRe eee tent eee eee eeeeeene g eee eeceee Office = Branches, and L tere of Advi the f 

This Bank grants “Drafts ‘on the nci towns ed PITAL ..sseseerseenerenenes 400,000 issued by the Agents of the Bank in London, England— in the Cape Colony, Natal, and ie prine oieiomm Uncalled C I ois chic connie’ 577,500 977,500 LLOYDS BANK (Limited), 
72 LOMBARD 8TREET, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or Wi its London nts. 

WILKIE, General r. 

THE ‘BANK OF SOUTH 

Reserve Fund and Undivided Profits...... 112,300 
Heap Orrics—Melbourne, Victoria. 

Lonpon DirgcToRs. 
Sir Graham Berry, K.C.M.G | Joseph Harwood, Esq. 

George William Book ar (Manager). 

Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
Australian banking business transacted.—39 Lombard 

Republic, and transacte every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ts received for fixed periods on terms which 
may be known on application. 

J. CH as London maaagee. 

THE BANK OF AUSTRALASIA 
(Inco by Royal ores 1835), — pAUSTRALIA, Limited.—Estab. 1841, 

needle ree ndon. oy RINCIPAL BRANCHEs—Adelaide and Melbourne 
Pald-up yoapital sav incited ~»- $21,600,000 7 HE FEDER A L B AN K 0 F Capital, £800,000; Reserve and, £ £100,000; 

rvefund ... rve Lia 
Reserve Liability ot ‘Proprietors Joint einen thane Victoria. LETTERS OF CREDIT and Bills on demand are 

under the Charte - 1,600,000 Head Office—Melbourne. ssued on the Bank’s Branches and Agents throughout 
LETTERS OF CREDIT and Drafts issued on any of £800, the Australian Colonies. Tele hic transfers made. 

the numerous branches of the Bank throughout Capital, £2,000,000. Subscribed, 000. ole ‘ Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 

LonDON BoaRp oF DIRECTORS. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G , &e. 
Hen. Howard Spensley. 
FIXED DEPOSITS of £50 and upwards received at 

the London 7 at the following rates ot interest :-— 
6 months, 3 ober annum, 1 year, 4 % per annum. 
2 or 3 years, 4 4oriyearsi{% ,, 

Interest nit. yearly from date of deposit.” 
JOHN H. BUTT, Manager. 

ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 

Incorporated by wae Charter, 1852. 

Paid-up Capital .........secereeerees 
Reserved Liability 
Reserve Fund.. 

LETTERS of CREDIT and DKAFTS franted on 
the Branches and Agencies of the Iiink in the 
Australian Colonies, and BILLS negoti.icd or for- 

Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 

p2riods on terms which may be ascertained on appli- 
Ostion. _PRIDEAUX SELBY, Secretary. 

[one KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $7,500,000, ae cdoo. up. 
rve Fund, 

Reserve Liability of Pro rietors, $7,500,000 
Court or DiRxcTors = BAD OFFics IN Hone 

Ona. 
LonpON COMMITTEE. 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.) 
William Keswick, Esq. (of Messrs Jardine, Matheson 

and Co., China). 
David McLean, Esq.,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 

Deposits received tor fixed periods at the under- 
no rates of interest :— 

Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager, 
81 echenanenene street, E.C. 

THE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital southomeed, = :200,000. Subscribed, £600,000, 
Paid-u ae 000: Reserve Fund, £106,000. 

Office, 8 Angel court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 

drafte on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers,and grar* etters of credit. 

J. SIMON, Managing Director. 

THE ROYAL BANK OF QUEENS- 
LAND (Limited), BRISBANE. 

8 months, 34 per cent, per annum. warded for collection. Pald-up Onetes o> cole te oan OD 
es 4 per cent. per annum. The Bank receives deposits for fixed periods, on RESERVE LIABILITY OF SHARE- F 

1, 2, or 3 years, 44 per cent. per annum. terms which may be ascertained on oe a sey HULDERS 375,000 
Interest payable half- yearly at June and 31st} Letters of Credit may also be obtained by applying ee ‘ 

to the Agents of the Bank in the prin towns 
throughout the United Kingdom. 

73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 

BANK OF NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orricr—64 Old Broad street. 
Capital Paid-up 
Reserve Fund ...... £ 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Coes, Bills purchased or forwarded for collection. 
bg ttances made. 

ITS received for fixed periods, on terms 
which may be known on ication. 

DA D GEORGE, Manager. 

THOMAS JACKSON 
EWEN CAMERON } Manager. 

81 Lombard street, E.C.,London, 1st January 1890. 

THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 

ss Capital, £1 ; Paid- 200,000; Itceerve Fund, £485 060." 
ae UU ciccccnuncintan BRISBANE 

LONDON DIRECTORS 
©. E. Barnett, Fsq (Director of Lloyds Bank Limited). 
E. S. Dawes Eq Gray, Dawes, and Co.). 
Vicary Gibbs, Esq Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and eg 
Banking and ExcHanes business conducted with 

Queensland and all the Australian Colonies. 
its received for fixed periods, on terms which 

may be ascertained on a 

L, MULLINS, Manager. 

Bankers— London Joint- Stock ‘Bank (Limited). 
THE LONDON BOARD OF ADVICE, 147 Fenchurch 

street, receive fixed Deposits of £100 and upwards at 
rates to be ascertained on application. 

LONDON CHARTERED BANK 
OF AUSTRALIA. 

Grampesetes wd mye Charter ) 
Paid-up capital ........ .. £1,000,000 

Reserve liabiliy of Proprietors... £1,000,000 rve liability of Prop etors... 
Banking and Exchange business ofe every description 

conducted with the ‘auballen Colonies. 
DEPOSITS RECRIVED FOR FIXED PERIODS on terms 

which may be a on application. 
W. N. TOMKINS, Secretary. 

No. 2 Old Broad street, E.C. 

LONDON, PARIS, & AMERICAN 
BANK (Limited). 

CartraL, £1,000,000. Susscrisep, £500,000. 
Patp-up, £400,000. Reserve Funp, £90, 600. 

Hrap Orrics— 58 Old Broad street, London. 
Branch AT SAN FRANCISCO. 
Agents aT New Yorks, Messrs Lazard Fréres. 
Acrents at Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with Ammrica and 

terms, and OCrxpits issued available in the United 
States, Europe, India, Uhina, Australia, and elsewhere. 

P. W. ROBERTSON, Secretary. 

BANco NACIONAL DO BRAZIL 
(with which is rated the Banco Inter- 

nacional do nee peter 
ed 1st October, 

ert Capita ital, Rs 90. 000 000 $000, 3st £10,000,000, 
t is intended to call up 50 per cent. 

"ao OrFics in Rio de Janeiro. 

CONDE DE FIGUEIREDO, President. 

Correspondents at all the Brazilian ports. 

Lonpow Orrics—Prince’s street chambers, 2 Prince’s 

No. 29 Lombard street, 6. 

ENGLISH BANK OF RIO DE 
JANEIRO (Limited). 

se eeeeeerneceeee 

und . 150,000 
BRAN CHES: RIO DE SANEIRO, ‘PERNAMBUCO, 

SANTOS, PARA, SAO PAULO, PORTO ALEGRE, BAHIA, and BUENOS, AYRES. [HE TYHE COMMERCIAL BANK OF| gpwarp menpuitr ue cver, and Member © 
cy: MONTE VIDEO. AUSTRALIA (Limited). the Board at Rio de Janeiro. 

aa VERPOOL, eo Subscribed Capital ......scse.s.-. «. £3,000,000 Bamenpe-Ehphantin ont Ceanty Rating Qaany, 
Eddowes, and Co. F Paid-up Capital .............0...s0ess00 1,200,000 + The Bank negotiates Bills of Exchange and under- 

—— received for fixed periods on terms which Reserved Fund ........ccccscseeeseeeeee 990,000 takes the collection of aoe cay part of Brasil, orders 
ascertained on on application. mail or egra, issues Letters 

og Aiters of credit, drafts and cable tranaters, iseued Hap Orrice : Pavais and on the Head Stoo Branches, and 
= at Buenos Ayres and MELBOURNE. oot ho Be. 208 transacts every description 

le e ng usiness. s = sand ae ot funds chil DRAFTS Issued and BILLS Negotiated and sent one os Eunors :—Banque de Paris ot 

tion of regime an drawn and coupons, ene = a ea on Terms Genova Deuteche Bank, Hamburg, &c. ; 
de &c. ; Banco Banco Hipotecario saeete, at Madrid, & 

GEORGE NIVEN, Manager. Generale, Banco Portugal, 
at Lisbon, Oporto, &c. ; Banque d’Anvers, at Antwerp No. 1 Bishopagate street Within, London, E.C. 




