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THE MONEY MARKET. 

Tue downward movement in rates has made further pro- 
gress this week, and the rate for best three months’ bills may 
now be quoted at a little overl percent. To see the cause 
of this fall, it is sufficient to glance at the Bank return 
Owing to the-release of the Consols dividend money, the 
private deposits show an increase of nearly 1,700,000, 
and now amount to 29,700,000/, or nearly 7} millions 
more than the figure at which they stood twelve months 
ago. And with this addition to the volume of un- 
employed capital, it is no wonder that the value of money 
falls. It remains to be seen, however, whether those whoare 

locking up their funds at present rates are acting wisely. 
The Bank reserve has now fallen to less than 11? millions, 
and with this we have to face not only the customary 
withdrawals by the Scotch banks, but also a drain of gold 
for the Continent, which has now been in progress for 
some weeks, the possibility of gold withdrawals for the 
United States, and also all the risks which attend the 
political disturbance in the Balkans. Thus the margin of 
safety is a narrow one, while the risks are great, and we 
shall be very fortunate indeed if everything is found to 
work out as smoothly as the market now seems to 
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It will be seen from the following statement that, owing 
to the drop in the value of money here, the foreignexchanges 
have, as a rule, turned against us. 

Bank Rate and Market Rare. 

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

% oo eS % % 
Bank rate...... 2 2 2 2 2 

Market rate..| 14 | 14 1 Mh oe 
Loxpon Marker Rate Compared with ForrigN Market Ratés 

(+ above : — below.) 

AFort- | Three | A Month 
Yesterday. | Last Week. night Ago. | Weeks Ago.| Ago. 

ha toe % % % 
With Paris .........) — 4 — } — 4} — ¥ same 

» Berlin ...... — ih —- ij —- 13 — 14 - 1 
» Amsterdam| — 14 —- 1 4 s — 3 
» New York 

callmoney! — 1} — 3 - 43 ~- S| = § 

Rates of EXcHANGE. 

AFort- | Three | A Month 
| Yesterday. Last Week. night Ago. | Weeks Ago. | Ago. 

| Per Mille, | Per Mille. | Per Mille, Per Mille Per Mille. 
France pe Aa jagstus , 3 for us | 1} for us 1 for us 1 for us 
Germany ............| 4} agst as 5jagst us | 5 agst us 33 agst us | 2¢ agst us 
Holland sero) 1g agst us ljagst us | lhagstus | 1} agst us| 1) agst us 
New York ,........) 4 agst us 2; agstus | 24agstus | 54 agst us | 54 agst us 

THE ELECTIONS IN FRANCE. 

Tue French people have condemned the colonial policy of 
the Opportunist Ministry, whether presiled over by M. 
Ferry or M. Brisson. So much seems clear from the 
result of the first ballots taken on Sunday, which have ended, 
to the amazement of the world, in the temporary victory of 
the Royalists. It is a little difficult, pending the second 
ballotages, which will not be taken until to-morrow week, 
to understand clearly the drift of French opinion, but it 
seems certain that what is called the Opportunist policy 
is rejected, and that the speciality of Opportunist policy 
has for the people been expeditions in search of tropical 
colonies. Many other grievances have probably swelled 
the volume of the stream of reaction. ‘The electors in 
many departments are greatly irritated by low prices, 
which they think Protection would correct ; the voters in 
other departments are alarmed by the rumours of new 
taxes and the spectacle of heavy deficits ; and in all depart- 
ments the religious party have been actively assailing the 
anti-Catholic policy of the Government. Men penetrated 
with religious feeling, even though they are few, make capital 
canvassers, and, as we have repeatedly pointed out, the 
Deputies in France, who are usually poor professionals, 
trained in sceptica) schools, are, constantly more anti- 
clerical, as well as more Radical, than their constituents. 
Nevertheless, it appears to be allowed in France that the 
main cause of the reaction has been disgust with the 
policy which has led to the invasion of Tonquin, to the 
blockade of Madagascar, and to the efforts to secure a 
ruling place in Egypt. The people do not wish for any 
of those things. They do not think that colonies, 
especially in places they know nothing about, will 
do them any good, They fancy, often with some 
truth, that projects of the kind are, like the invasion 
of Mexico, intended to make profits for certain groups in 
Paris, and while they dislike the expense, they resent, 
even fiercely, the loss of soldiers. They do not see why 
their children should be killed or invalided in Tonquin, 
and they are persuaded that every soldier sent there is a 
man withdrawn from the defence of the country proper. 
Frenchmen, especially in the North, which has gone 
wholly round, are not released from the fear of invasion, 
and the notion that forty thousand men should be with- 
drawn from the Republican territory to fight in Asia 
irritates as well as dismays them. They did not submit 
to the frightful military expenditure for that, and they 
will not bear it. If, indeed, the Government had been 
successful, much would have been condoned, but the 
Government was not successful. The shrewd peasants 
who lead the mass of the peasantry saw clearly enough 
from Admiral Courbet’s letters, which were reproduced 
everywhere, and from the letters of non-commissioned 
officers, which were handed about everywhere, that the 
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Expedition had been mismanaged, that France had only 
escaped a war with China by an accident, and that the 
Treaty of Tientsin was not a compensation for the 
sacrifices which had been sustained. They resolved to put 
an end to such folly, and voted for anyone they could find, 
whether Monarchist or Ultra, who could be relied on to 
prohibit Expeditions. Two-thirds of the new Chamber 
will consist of men pledged, as representatives are rarely 
pledged, to resist the colonial policy initiated by 
Gambetta. 

There is nothing new in this outburst of French 
feeling, nor is it certain tbat it implies discontent with tie 
Republic. It has always been asserted by the closest 
observers of the French people, that, although military, | 
they are not warlike; that they regard foreign service 
with distinct loathing, and that nothing but victory recon- 
ciles them to any war at all. The directing classes do not 
mind war, and the officers approve it, but the people and 
the soldiers go into it unwillingly. They never objected 
to the comparative peacefulness of Louis XV., and though 
they followed Napoleon in victory, when he was defeated 
they turned against him. They liked none of Napoleon 
the Third’s wars, except the war in the Crimea, in which 
he had English assistance, and they compelled him 
to give up, in a humiliating way, his grand Expedition 
to Mexico. This temper, it is further alleged, was 
developed by the disasters of 1870, which brought 
war home to every household, and the lower French 
have witnessed all recent Expeditions with angry 
disgust. They might fight to regain their provinces, 
which they regard as property, but they would rather 
wage defensive war, and are positively alarmed lest in a 
defensive war their troops should not be sufficient. These 
opinions as to their temper may be incorrect or exaggerated, 
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though they are supported by much evidence, but the whole | 
history of France confirms the idea that the people care 
nothing about colonies. They have always given them up 
when necessary without scruple. They did not care about 
the loss of Southern India, or the sale of Louisiana, or 
the abandonment of Egypt—the most shameful incident 
in the first Napoleon’s career, but one which never struck 
the people, or stopped his march to the throne—and they 
never resented the exceedingly humiliating withdrawal 
from Mexico. They desire now to give up Tonquin ; they 
induced M. Brisson to promise to retire from Madagascar, 
and it is more than doubtful whether, if Algeria were 
surrendered to the Arabs, the French people would ‘say 
anything, except that they were glad that ‘‘African service” 
was over for their sons. It is not mere selfishness which 
governs them so much as a Chinese feeling that France 
suffices to itself, and that they would rather attend to 
their own always interesting internal affairs; but the 
feeling is irresistible, has reappeared a dozen times, and has 
always made it impossible that Frenchmen should 
found an Empire beyond sea. They have not 
the patience for the work, or the knowledge, or the trust 
in their chiefs, and they are afflicted when abroad with a 
home sickness, which makes an outburst of disease among 
French troops seem to persons of a pitiful disposition one 
of the most terrible of calamities. 
We are not inclined to think that the elections mean 

much more than this, or that any revolution is at hand. 
Such a revolution is impossible without a military leader, 
for Paris would prevent it, and just now there is no 
military leader of any eminence in France. The body of 
the people are tired rather of a party and a policy than of 
the Republic, and the Chamber when it meets will give 
expression to that feeling. The parties are no doubt so 
equally divided, that if they were obstinate firm govern- 
ment would be impossible; but Frenchmen, when there 1s 
business to be done, have a fund of good sense, and some 
arrangement, perhaps according to English ideas not a 
very moral one, will doubtless be arrived at. Some Premier 
will be found who will not have a clear majority, and who 
will do but little, but whom the Chamber will not dismiss 
for fear of a dissolution. Moreover, France has in such 
crises an advantage which perhaps no other nation 
possesses, and which is often not recognised by 
herself. All moral power belongs to the Chamber, 
and she can, therefore, get along without an efficient or 
illustrious Administration. Ministers in France have often 
been clerks in the hands of the Chamber, carrying out 
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orders given from mouth to mouth, and not initiating 
anything at all. The Chamber under such circumstances 
governs, and in domestic politics succeeds in governing, 
and everything goes on quietly, except foreign polities, 
which are neglected. The Chamber will manage fairly well, 
even if parties are split up, until at length a man is found 
who can lead it, or new events make the Chamber seem too 
cumbrous a machine. There is one point of danger visible 
ahead, the re-election of the President by the twoChambers 
sitting together ; but even for the Presidency there is no 
unavoidable candidate, nobody whom the electors demand, 
or of whom they have ever heard. If Paris will keep quiet, 
there need be nothing worse than a new Government, and 
some sharp debating; and Paris, though excited and 
annoyed, is not in distress, and is garrisoned by a force 
which is not to be resisted in the streets, and which would 
be employed without mercy or fear. Prediction about 
French politics is vain, but we do not believe that the 
appointed hour for a change of Government in France has 

| yet arrived. The people must become far more directly 
discontented. 

THE CONSERVATIVE PROGRAMME. 

Lorp Sauispury’s speech at Newport reads rather as an 
amplification of Lord Randolph Churchill’s appeal to the 
moderate Liberals to “come over and help us” than as a 
Tory manifesto. To say this of it is, of course, no 
disparagement. In an electoral campaign, the object is 
to influence votes, and the Tory vote needs no influencing. 
It will be cast solid for the party, and the success of the 
Conservatives at the polls will depend almost entirely upon 
the extent to which they are able to gain the support of 
the large class which is possessed with no very strong 
political opinions of any kind, or to benefit by Liberal 
dissensions. There is, indeed, one possible cause of 
rupture in the Conservative ranks, with regard to 
which Lord Salisbury betrayed some uneasiness. Amongst 
the supporters of the Government there is shame and 
confusion of face, when they look at the condition 
of Ireland. Lord Salisbury himself was forced to 
confess that there the “elementary conditions of 
social order are not maintained,” and for this state of 
things the present Ministry must be held responsible. It 
is idle to argue, as Lord Salisbury did, that because boy- 
cotting was practised while the Crimes Act was in exist- 
ence, therefore the Government were justified in abandon- 
ing the Act. He might as well contend that because the 
Vaccination Acts had failed to stamp out small-pox no 
injury would be done by their repeal. If the Crimes Act 
did not suppress boycotting, it held it in check, and the 
monstrous excess to which the system is now being 
carried is the direct result of the deliberate casting away 
by the Government of the safeguards that had been pro- 
vided. Nowhere is the triumph which lawlessness in 
Ireland has been permitted to achieve more severely repro- 
bated than amongst Lord Salisbury’s own followers, and 
there are mutterings of discontent, which, unless some- 
thing is done, may swell into open mutiny. 

Apart from Ireland, however, the cohesion of the Con- 
servatives is assured. Many of them may think that their 
leaders are moving too fast, and have serious misgivings as 
to where the Tory Democracy of Lord Randolph Churchill 
may lead them. "But they will follow where they are led, 
nevertheless, and, freed from anxiety as to the course 

which his own party will take, Lord Salisbury has been 
mainly concerned so to frame his programme as to bid for 
the largest possible amount of outside support. And it 

must be admitted that in its construction he has shown 
much ingenuity and tactical skill. Excepting as regards 
free education and Church Disestablishment,, to both of 
which he is resolutely opposed, he has committed himself 
to nothing. On the great question of local government, 
all the length he has gone is to say that the people in the 
localities should govern themselves, and that any reform 
should embody this great principle—that all men shall 
ay according to their ability for the support of 

Sical government. But these are principles that 
nowadays all are ready to affirm. The only diffi- 
culty is as to how they can effectually be carried 
into practice, and on this Lord Salisbury 1s studiously 

vague. If he has any scheme of his own, he has 
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been very careful not to propound it, and all men are 
left to form their own ideas both as to the character and 
the extent of the reform he is prepared to effect. He 
has said nay to nobody, and everyone is permitted to hope 
that if oniy he will give Lord Salisbury his support he 
will get things ordered in the way he wishes. With local 
option Lord Salisbury has fenced even more adroitly. To 
permit a non-thirsty majority in any locality to say to a 
thirsty minority that they shall have nothing to drink 
would, he holds, be to trench upon the elementary liberties 
of mankind, But those elementary liberties he appears 
to think lapse on Sundays, because he is ready to concede 
to a majority the power to close all public-houses on 
Sundays. 
licences in the hands of the magistrates, who, being the 
delegates of the majority, will act as the majority dictates, | 
and have the power, if they choose to exercise it,of depriving 
the minority of the elementary liberties which are declared | 
to pertain tothem. Both the advocates and the opponents 
of local option are thus to be given their own way, if only 
they will help to keep Lord Salisbury in power. 

All this trimming is clever enough inits way, but what | 
effect it will have depends mainly upon the action of the 
Liberal party. Lord Salisbury, with all his skill, will be 
unable to convince anyone that he is more anxious to effect 
a reform of our land laws and our system of local govern- 
meat than his political opponents. And there can be 
little doubt as to which of the two parties the country | 
would prefer to see taking the work in hand. They know 
that in dealing with local government the Conservatives 
must be hampered in many ways. Take, for instance, the 
readjustment of local taxation. That necessarily involves 
a readjustment of the death duties, for it is impossible |} 
that you can relieve land from local burdens at the 
expense of personalty without at the same time making | 
land bear equally with personalty its share of Imperial | 

And the party | taxation, which at present it Joes not do. 
which mainly benefits by the present unequal incidence 
of the death duties, and which is in power because it 
successfully resisted an attempt to revise them, is hardly | 
the one that the country would, by choice, entrust with | 
their readjustment. So also with the land laws. It was 
in the interest of landed proprietors that our present 
system was devised, and has been maintained; and its 
reform is best entrusted to those who are not so wrapped 
up in it. In themselves, therefore, Lord Salisbury’s bids 
for Liberal support are not enticing. There is only one 
way in which they can be rendered attractive, and that is 
by the persistence of the more advanced section of the | 
Liberal party in insisting upon the adoption of the | 
extreme measures of which they have become enamoured. 
There are those who, if compelled to choose between the 
programme of Lord Salisbury and that of Mr Chamber- 
lain, would prefer the former, and Lord Salisbury 
evidently hopes that that choice will be forced upon therm. 
But it is for the other side to determine whether or not 
his hope will be fulfilled. 

THE REFORM OF THE LAND LAWS. 
I. 

Tue vexed question of land law reform is advancing 
rapidly towards a solution. Only yesterday the cumbrous 
and antiquated system, which has withstood for fifty 
years the reiterated assaults of economists, seemedasimpreg- | 

nable as ever, and, indeed, in the opinion of many com- 

petent judges, had gained new strength and vitality from | 
places, and the | 

demolition of its less tenable outworks, at the hands | 
It is an eloquent sign of the times that | 

the patching up of its weakest 

of Lord Cairns. 
even Lord Salisbury acknowledges that sweeping and 
radical changes can no longer be deferred. Upon the 
necessity of a large reform both parties are agreed, and 
the attention of practical politicians must now be directed 

to discovering the lines upon which that reform may be | 

most smoothly and, at the same time, most effectively | 
brought about. 

The evils to be remedied are obvious and admitted. Our | 

present laws artificially encourage the aggregation of | 
land, with the result that ownership is here less widely 
diffused than in any other civilised State. 

And he is ready also to place the granting of | 

Nowhere is the | 

uncertainty of titles so great, the process of transfer so | 

i 
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protracted, or the cost of conveyance so capricious and so 

disproportionate to the value of;the subject matter of the 

transaction. Tle facilities which the law affords for the 

creation and concealment of secret incumbrances are such 

as to offer a direct temptation to fraud.- And the actual 
owners of the greater part of the soil, in obedience toa 
custom which has acquired the binding force of positive 

law, are shackled by self-imposed fetters, which hamper 

even the prudent and enterprising, and which supply a 

far larger number witha ready excuse for starving land 

which they are unwilling to sell, and for refusing to part 

with land which they are unable to use with advantage 
either to themselves or to the community. 

The first, but by no means the most practically impor- 
tant, of the causes which have contributed to this result 

need not detain us. That the law of primogeniture, 
which transmits the whole of the real estate of an intes- 
tate to a single heir, must be abolished, is no longer 
seriously controverted. The habit of making a will is so 
common in this country, that the law does not operate 
directly in a very large number of instances. The cases, 
however, are more numerous than is often supposed, and 
as the victims are most frequently the descendants of 
small owners, ignorant of the law—the very persons who 
can least afford to suffer—the hardship to individuals 
is out of proportion to the injury to the community. 
The assimilation of the devolution of real and personal 
property in cases of intestacy is the first step to be taken, 
and it should be accompanied, or closely followed, by a 
removal of the absurd distinction which permits the land 
of a deceased person to vest in his heir, while the person- 
alty goes to the executor or administrator. The conse- 
quence not unfrequently is, that costly proceedings in 
Chancery have to be resorted to to make the land avail- 
able for the payment of debts, after the personalty has 
been exhausted. Both kinds of property alike should pass, 

duty it shouldbe to apply them rateably in satisfaction of the 
on of creditors, and then to distribute the surplus 
among the persons entitled. 

A much more serious cause of mischief, and a more 
| formidable difficulty to attack, is the custom of settlement. 
It ‘is perhaps unnecessary to point out for the hundredth 
time that this fertile source of evil is not imposed by law, 
but is kept alive by the voluntary following of a foolish 
tradition. Experience, however, has abundantly proved 
that landowners and family solicitors are incapable of 

| emancipating themselvesfrom the vicious system into which 
they are born, and which, indeed, is so worked that it 
rarely happens that a single individual, even if he had 
the will, has the power tofree himself. It is time, there- 
fore, that the nation, whose most vital interests are 
affected, should step in, and make a clean sweep of the 
fantastic devices by which a large proportion of our soil 
is sacrificed to the social ambitions and the family pride of 
a few great houses. The law, as is well known, allows 
| land to be settled in succession upon any number of lives 
| in being at the datefof the settlement, and for a period not 
| exceeding twenty-one years from the death of the last of 
| them. The usual scheme of a marriage settlement is to 
| give the property to the husband for his life, with an estate 
tail in remainder to the eldest son. When the son comes 
‘of age he finds himself practically at the mercy of his 
father and the family solicitor. He cannot “bar the 
entail,” which is his only property, without his father’s 
consent, and, if the father’s life be a good one, his 
reversionary interest is of little present value. He, there- 
fore, easily submits to terms, and in consideration of an 
immediate provision in the shape of an annual allowance, he 
consents to a resettlement of the property, by which he in 
turn takes only an estate for life, and the estate tail in 
remainder is shifted to his unborn son. And go the 
process goes on from generation to generation. 

It is quite true,as Tory speakers are fond of reminding 
us, that under Lord Cairns’ Act every tenant for life has a 
power of selling the fee simple, and that, therefore, land 
in strict settlement can no longer be accurately said to be 
inalienable. But this is a very small mitigation of the 
evil, For, in the first place, the application of the 
purchase-money is rigidly limited by Lord Cairns’ Act in 
such a way that it will benefit the corpus of the property, 
and not the interest of the owner for the time being. 

| in the first instance, to the executor or administrator, whose 

} 
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The tenant for life has thus little inducement to sel] 
while he has abundant motives for saving all he can out. 
of the income of the property, in order to provide for his 
younger children, who are to be excluded from the 
succession in favour of the eldest son, by virtue of an 
arrangement made in ignorance of their comparative 
aptitudes, and, indeed, before any of them had come into 
the world. And, what is almost as serious, even when the 
tenant for life is willing and anxious to sell, the cumbrous 
series of settlements has to be carefully investigated 
by legal experts on behalf of the purchaser, in order that 
he may be satisfied that there is no flaw in 
the title—a process which is equally difficult and delicate 
whatever may be the size and value of the property con- 
veyed, and which constitutes, in effect, a tax of the most 
crushing and objectionable kind on the transfer of 
land. The result is, that the land brings the seller 
less than it is worth, while the purchaser may find that, 
after all, his tftle is vitiated by the existence of an undis- 
closed encumbrance, of which he is deemed, by one of the 
iniquitous fictions of Courts of Equity, to have had “ con- 
structive notice.” 

The more the matter is considered, the more clear it 
becomes that nothing will suffice short of a root-and- 
branch reform. We are glad to see that Mr Horace 
Davey, who has the advantage over many critics of the 
system of an exact practical knowledge combined with 
the highest professional reputation, boldly proposes to 
abolish estates tail altogether, and life estates, except in 
the single case of a gift to a widow for her lifetime. 
Mr Davey would further disallow all limitations which are 
aimed to take effect on any other event than thedcath under 
twenty-one of a person in possession. This, we are 
convinced, is the only statesmanlike way of dealing with 
the matter. Registration of title (as to which we propose 
to say something next week) is an impossibility until the 
title itself is simplified. And even if registration be ulti- 
mately found impracticable, it will be an immense saving 
of time, trouble, and expense to have rooted up the jungle 
of “ particular estates” remainders, gifts over, and shifting 
uses, by which almost every titleis now encumbered. More 
important still, by securing to the owner for the time 
being absolute dominion over his land, and by placing it 
out of the power of one generation to fetter and control 
another, we shall have provided the strongest motive to a 
full development of the resources of the soil, and the only 
safeguard for a wider diffusion of property and a more 
stable social order. 

THE PROFITS OF MARINE INSURANCE. 

Azovut a couple of years ago we gave a summary of the 
results of an inquiry instituted by Mr Danson into the 
profits of marine insurance during the three years 1880-2. 
In the pamphlet now before us * Mr Danson extends his 
investigation to 1883 and 1884, and it is interesting to 
compare the figures for these later years with those 
previously given. 

At the outset, it is necessary to state that the inquiry 
is perforce limited to the sixteen marine insurance com- 
panies who publish their accounts. It is estimated, how- 
ever, that these companies transact between them about 
40 per cent. of the marine insurance business of the 
kingdom, and their experience may ey be taken as 
fairly typical of that of the whole body of underwriters. 
What that experience has been the following statement 
shows :— 

1884. 1883, 1882, 1381. 
Income. : £ 

Net premiums 5 oe 2,720,525 ... 2,569,875 ... 2,300,471 
Interest on funds invested, 

less 4 per cent. on capital 
and reserve eee 64,928 _... 73,069 .. $2,945 

2,616,886 ... 2,784,453 ... 2,642,044 ,,, 2,383,416 

Expenditure. 
Losses paid ....,.....0.0c00000+ 2,246,046 ... 2,267,395 ... 2,260,519 ... 1,775,483 
EXPOMBES .00iecccececes covecsces 246,898 ... 289,708 ... 226,160 ... 223,642 

2,492,944 ... 2,507,003 ... 2,495,679 ... 1,999,025 

Excess of income 193,042 ... 277,860 ... 147,206 ... 384,391 

In 1881, only two companies failed to realise a profit, and 
the trading profit, after allowing 4 per cent. interest on 

* « Underwriting of 1883-4 in England and Abroad.” By J. T. 
Danson. Administration of the Bureau Veritas, 
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capital and reserve, was about 164 per cent. of the net 
premium income. Jn 1882, six companies out of the 
sixteen showed a loss, and the profit fell to less than 
6 per cent. of the premium income. Some recovery was 
shown in 1883, when five out of the sixteen companies 
brought out a loss, but the net profits averaged a little 
over 10 per ceut. of the premium income; but last year 
there was again a falling off, the percentage of net profit 
to premium income averaging little more than 43 per 
cent. 

Examining the table given a little more in detail, it is 
seen that during the three years 1881-3, there was a 
continuous increase in the amount of the net premium 
income, whereas in 1884 there was a considerable falling 
off. This movement corresponds with the decline last 
year in the number of vessels that found employment, and 
the value of their cargoes. It is, consequently, what 
might have been looked for. But what is not so easily 
accounted for, is the fact that, while in 1884 the premium 
income declined, the expenses incurred in earning 
that income increased. One possible explanation of this 
is suggested by Mr Danson, who writes :—“ A change made 
of late years has to be allowed for as to several of the 
larger companies. They have appointed agents to take 
risks abroad. In the first instance, it was common to pay 
these by a commission on the premiums received. This 
came into account as a deduction from the premiums. 
Being obviously inexpedient on other grounds, this practice 
is being given up. ‘The agent now receives a salary, becomes 
what he ought always to have been, a direct servant of 
the company, and his pay and his office expenses come to 
swell the item of ,“ expenses at the head office.” But 
this change does not affect 1884 alone. It has been, we 
take it, in progress during previous years, and it cannot, 
therefore, be regarded as quite an adequate reason why 
last year the expenses should have increased considerably 
in the face of a diminisbiig income. 

Passing next to the item “ Interest on funds invested,” 
it will be noted that from the total interest receipts there 
has been deducted 4 per cent. on the capital and reserve. 
This rate Mr Danson takes as roughly representing the 
return upon the capital invested, but it is, of course, a 
purely arbitrary rate, and while some companies may 
realise more, others will doubtless realise less. Assuming, 
however, that it approaches a fair average rate, the 
balance shown in the table above may be taken as 
approximating roughly to the interest earned out of 
premiums on hand, and this, it will be seen, has of late been 
a steadily and rather rapidly diminishing item. And for 
this decline Mr Danson adduces good reasons. “ Interest 
on premiums, while in hand, has,” he writes, “always 
formed an appreciable, though never a large, source of 
income. The shortening of risks has now much reduced 
the time during which premiums are held. Voyages are 
made more quickly, and when casualties occur they are 
reported, and the results brought to account in shorter 
periods ; whence the underwriter has possession for a 
shorter time of that large portion of his premiums which 
he holds, only to return when claims come in. ‘the rate 
of interest on good security is also less than it was some 
years ago, and is still falling; whence it would seem that 
this, which in times past formed a material addition to 
premiums paid in advance, is gradually becoming of little 
moment,” ; 

Perhaps the most generally interesting portion of Mr 
Danson’s pamphlet is that in which he analyses the record 
‘of losses during recent years. Taking the casualties 
reported at Lloyd’s which involved in each case a loss of 
10,0007 and upwards, we have the following statement :— 

» > 

Losses of 10,0002 and Upwarps Rerortep AT Lioro’s. 
Average 

Number Amount 

of Losses. Value Lost. of awa 

Year. £ £ g 

I 05s dedi eiigddueecivans ROS aus. 5,822,000 ...... 32,500 

BU i atieuttkinckaysih BOs cites, 6,019,000 ...... 30,800 
a a aes ee ca 7,114,000 ...... 31,600 

BO. Carob clevenscccceces roe 5,179,000 ...... 26,100 
BETES Waa vikcicecs deinen 184 vicki 5,515,000 ...... 29,900 

Both in the number and amount of the losses reported 
1883 and 1884 contrast favourably with 1882, and the 
comparison becomes all the more favourable when it is 

remembered that, owing to the constant increase in the 
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size of vessels, the limit of 10,0007 here fixed embraces each year a large proportion of our mercantile marine. This is satisfactory so far as it goes, and Mr Danson is inclined to draw from it the conforting conclusion that the improvement is not due to accident, but to the fact that we have now succeeded in 
overcoming more successfully than before the perils 
of the sea. “It is impossible,” he says “to escape 
the conclusion that the losses of the five years 1879 to 
1883 came largely of deficient strength or unfitness for 
navigation in the vessels employed. Something must also 
be set down to defective adaptation of engines to hull— 
this being, for the time, matter of experiment. Experi- 
ence has led to a better choice and distribution of material, 
the motive force has been improved, and due skill in the 
handling of steamers in heavy weather is now more avail- 
able than it was; and with these have come fewer losses.” 
This conclusion he supports by a reference to the causes of 
Joss, as tabulated below, the point insisted upon being that 
the proportion of losses classed as “foundered” and 
“missing ” had diminished, these being the classes that 
suggest defect in the ship rather than the crew. 

STEAMERS.—Percentage of Value Lost. 

| Stranded. Year Foundered. | Missing.| Fire. | Collision. 

roe 58 eo |e ee 
isis | 40 Oc retin 16 

WI iss it see 55 14 | 16 1 |} 14 
Si catiinscheal 49 22 w.1-3 17 
Pais scan | 45 12 16 ll 16 

SAILING Suips—Percentage of Value Lost. 

Year | Stranded. Foundered. Missing. Fire. | Collision. 

MES. nctaws 40 15 Ss | 13 | 5 
SEERA 23 29 . on 20 

Hiei Rice | 8 17 35 | il | 3 
ME ccacitcens | 38 } 24 313 . 
a 4. | 26 ee ae 8 

As to the general result of the two years’ trading, the 
conclusion come to is, that in so far as it has proved 
unsatisfactory, that is due rather to deficiency of 
premiums than to excess of losses, But for our part, we 
do not think that a class of business which during two 
years of general depression has, on an average, yielded 
4 per cent. on the capital invested, and, in addition, 
about 73 per cent. on turnover, as represented by its net 
premium income, can be said to have fared badly. 

ON THE STOCK EXCHANGE.—AN 
INSIDE VIEW. 

Ir is undeniable that business in the “ House”’ is just 
now in a bad condition. On all sides, from the youngest 
jobber to the oldest broker, one hears the same tale— 
either no business, or else business with next to no profit 
upon it. Even old-established firms are suffering to some 
extent, and look ahead with a little dismay, while many of 
the newer men, whose display in business usually makes 
their expenses disproportionately large, consider a 
“smash,” in which they are likely to figure,as an event 
which the near future certainly holds, unless affairs 
improve decidedly ere long. In all this there is, of course, 
a considerable dash of exaggeration—a very common con- 
stituent in Stock Exchange judgments, which are 
more frequently moulded by emotional impulses than 
by logical reasons. Still, as we have said, that there 
is substantial cause of complaint is not to be questioned. 
But “bad business” may mean many things, exactly 
according to what class of business is bad. Investment 
business, pure and simple, is naturally dull, since the 

accumulated profits of trade have been sadly pared down 
on all sides. At the same time, there is always a good 
deal doing in first-class investment houses. Investment 

money will, and does, accumulate, despite bad times ; 

people constantly change their holdings, either to get a 
sounder security, or a better return upon their capital ; 

new issues of a sound character come every now and again 
upon the market, which the large investment houses, with 
their great circles of clients, practically finance; aad, 
finally, deaths constantly lead to much lucrative business. 
Hence, although the commission account may be smail as 

BUSINESS 
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compared with prosperous times, it never looks bare— 
there is generally, after paying expenses, a very fair rate 
of profit upon the capital sunk in the business. The com- 
plaints, in fact, are chiefly heard in connection with specula- 
tive business. 

The latter, which has now such an enormous volume, 
falls into several distinct classes. There is, first, what 
may be called la grande spéculation. This is certainly less 
than it was, owing to the downfall of more than one 
large house which always had enormous running accounts 

| inthe “ House ” ; but still the amount of this business has 
not been greatly curtailed. The great operators, whether 
Egyptian pashas at Cairo, or the presidents of American 
railway companies, who can command the prior use of 
important information, are usually enabled to sweep 
in large stakes—perhaps better in troublous than in quiet 
times. At the other pole of this business is the gambling 
of the man with no information and small means. The 

' bulk of this is of such a character, that a few years ago 
; many respectable brokers would have refused it, and 
| practically none would have accepted it. without sub- 
| stantial “cover.” In recent years its volume has increased 
| to an enormous extent, and has coincided with the growth 
|.of the notorious outside Open Stock Exchanges, &c. A 
much smaller amount of this business now comes to the 
‘“ House” than formerly, despite the willingness of many 
| of the newer men, especially amongst the foreign section, 
| to work on very low terms. But although they may 

oe 
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“cover” toa minimum, they still compete at a decided 
| disadvantage with the agencies outside the “ House,” 
which are dealers as well as brokers, and have all the 
resources of advertising at their disposal. But the great 
zone of speculative business lying between these two poles 
is that upon which the prosperity of the ‘‘ House” 
undoubtedly depends. The man of middle-class means 
who knew something about the City, and who frequently 
opened a few thousands of a stock that he fancied—a man 
who paid fair commissions without grumbling, and of 
whose ability to meet his “ differences” there could be no 
doubt, such men were a few years ago very numerous, 
and they made speculative business at once safe and 
lucrative to the “ House.” Blended with them was a 
class of “speculative investors ’—people who gave some 
amount of study to the stock markets, bought a security, 

| and locked it up when it looked cheap, in order to sell at 
| a profit in six months’ or a year’s time, when the process 
| could be repeated with another issue. It isin these two 
| classes that the “ House ”’ has lost most business, in value 
if not in bulk, and for this it has, in a measure, itself to 

|.blame. 
‘i; Several special causes, however, may first be mentioned 
| which may have combined to reduce the volume of busi- 
ness, and over which the “ House” has had little or 
no control. Much low-class business of the description 
|we have specified above has gravitated to the so- 

,|| called Open Stock Exchanges, &c., but apart from a certain 
|rather unsound set of members, which may have been 
| badly hit by its loss, the general welfare of the “ House” 
has not suffered in consequence. Again, more than one 

| formerly attractive field of operations has been more or 
less shut up to the speculative public during the past 

|few years. Home railway shares, for instance, are a case 
hin point. In this market, a number of the sounder 
issues have been gradually absorbed by investors, 
until they are difficult to deal in, and only yield 
low rates of interest. As a consequence there 

| is little to induce purchases, and operations for the fall 
only lead to a loss, owing to the tenacity with which 
stocks are held. In directions like the American and 
Canadian railway markets nearly all legitimate enter- 
prise has been destroyed " a fall, which, until the 
past month or two, had literally lasted for years. 
Foreign securities, proper, are again little in favour, 
except a few stocks like Egyptian, &c. 

But not only has the sphere of operations been narrowed, 
it has also been rendered unsafe in the highest degree for 
the ordinary speculator, owing to the growth in the 
“ House” of syndicate operations, and it is to this, for 
which the members are alone responsible, that we must 
look for an explanation of the diminution in those safe 
and lucrative classes of business to which we have referred 
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above. Almost every stock of a speculative character is 
worked by some clique, who are enabled by their united 
action, and by their peculiarly favourable position, 
to beat outside speculators at every point. Mexican 
rails are perhaps the best case in point of a success- 
fully “cliqued” stock, over which we should imagine 
the public have lost heaps of money, which has 
passed into the hands of the inside wire-pullers. And 
what is true of this stock holds good, as we have said, 
of nearly every other speculative issue. Who can pos- 
sibly touch the Scotch or the Southern deferred railway 
stocks, without soon finding, to his cost, that the dice have 
been loadedagainst him? Inthe American market it is the 
same, and indeed worse, since here it is notorious that the 
leading spirits of the companies themselves also enter 
into the field, and combine to fleece the public. The 
minor markets are no better, as the onlookers in such 
securities as Hudson’s Bays, Native Guanos, Xc., very well 
know. What the “ House” has been doing has been to 
make commissions and “turns” out of the public, and 
then, in addition, combine to work the markets against 
them, and thus extract heavy differences from 
them as well. Now it is feared that the goose that 
laid the golden eggs has been killed. This is 
perhaps scarcely the case, but it is certainly in a state 
of suspended animation, and is hardly likely to revive 
and regain vigour, unless a different policy is pursued 
than has been the case recently. The “ House,” we are 
persuaded, will have to devote itself much more to its 
clients’ interests, and less to indirect and not very credit- 
able modes of making money. Instead of members 
occupying the bulk of their time in forming syndicates to 
rig the markets and fleece the public—for that is what it 
comes to—they will have to apply themselves to improving 
the methods of transacting business in the ‘“‘ House,” say, 
in such matters as a better system of dealing in “ semi- 
fluid” securities, buying-in and _ selling-out—that is, 
enforcing prompt delivery of stock, &., &c. There are 
decided signs that the public are becoming completely 
tired of employing intermediaries who are also the 
principals, and who play fast and loose with the one 
function in order to gain wealth by the other. 

THE REGISTRATION OF ENGLISH HOLDINGS IN 
AMERICAN RAILWAYS. 

Wuen the company trading under the title of “The 
English Association of American Bond and Share 
Holders’? was launched some nine months ago, we 
expressed a doubt as to whether many would be found 
to avail themselves of its services. That doubt appears 
to have been verified, for in a circular issued this week to 
the members of the London Stock Exchange, the directors 
state that their expectations have been so far disappointed, 
and “think it well to explain frankly that without a more 
active lead on the part of the American market......... 
our progress will be very slow.” And as to the 
particular “lead” that is desired, they are suffi- 
ciently explicit. ‘“ Immediate success,” they write, “ could 
only be brought about by sno agreeing to do all business 
in the Association certificates.” In other words, the 
members of the Stock Exchange are to refuse to deal in 
any American railway securities except such as have been 
lodged with the Association, and are thus to compel every 
owner of such securities who does not wish to render his 
holdings unmarketable to become a customer of that 
company. ‘This, it is confessed, is the end which the Asso- 
ciation desire to achieve, and with nothing else will they 
be fully satisfied. But if they cannot get at once all they 
want they are willing to take it in instalments. ‘ We 
cannot expect you toagree, and do not wish to recommend 
so wholesale a measure all at once,” they modestly write, 
“and what we would ask you to do at present is, to support 
a petition to the Committee of the Stock Exchange, to 
have the Association’s certificates quoted in the Official List 
along with the original certificates.” 

As to the claims which this Association has, or thinks it 
has, to special favour at the hands of the Stock Exchange 
Committee the circular is silent. True, it claims to have 
provided a machinery for registering English holdings in 
American railway securities, and as to the advisability of 
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such holdings being registered there can be no question. 
| It is notorious, as we have previously pointed out, that 
| rather than be at the trouble and expense of registering 
‘in America, holders on this side have suffered their shares 
| to stand in the names of persons who have long ceased to 
possess them. This neglect to register does not, of course, 
affect the ownership of the shares, which, fraud apart, rests 
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long dormant, appears to show sigus of awakening, which 
may before long develop into more pronounced activity. 

years in the iron trade, it is necessary to go back to the 
years 1872-4, when the most decided movement since 1852 
occurred. The “spurt” of 1879 could scarcely be con- 

To fully understand the movements of the last few | 

Yet this is what it is now asked to do. 

come up to the expectations of its founders. 

support it looked for. 

position. 

is used. We should not like, for instance, to see a share- 
holders’ association controlling the management of our 
English railways. Such an arrangement might remedy 
some existing abuses, but it would certainly lead to the 
creation of other and still greater abuses ; and we do not 
see how an association located here is effectually to control 
the vast railway system on the other side of the Atlantic. 
We are ready to admit, however, that this is a matter 
upon which opinion may differ, and we have no desire to 
force our opinion upon others. What we contend is, that 
if such an association is to be constituted, it should be by 
the spontaneous desire of the English shareholders, and 
that they should not be coerced into supporting it by the 
action of the Stock Exchange Committee. And we must 
also again express our belief that the English share- 
holders would gain more by bringing pressure to bear 
upon the American railways, which have a large European 
constituency, in order to induce them to make proper 
urrangements here for the transfer of shares, as is already 
done by one or two of the chief lines, than by seeking to 
create a machinery to relieve the companies of their duty 
in this matter. 

THE IRON TRADE. 
Tue depression which has rested so long and oppressively 
on the iron trade appears at last to be lifting, and 
there is now a more cheerful feeling, which augurs 
hopefully for the future. The causes of this change are 
to be found in the pretty general conviction that the time 
of reaction and improvement cannot now be very far off, and 
a belief that prices have reached a safe level. The better 
advices from the United States have also inspired the hope 
that, as on former occasions, a general revival may follow 
any decided change for the better in that country. The 
improved feeling has undoubtedly been checked by the 
uncertainty regarding Continental affairs, and the unsettle- 
ment conseauent on a General Election may also have a 
restraining influence. But after making due allowance 
for these drawbacks, the fact remains that this trade, so 

in the holder for the time being, but the owner who does 
not register loses his vote in, and consequently all control 
over,the management of the undertaking in which heis inte- 
rested. But, however pernicious,it surely is no part of the busi- 
ness of the Stock Exchange to compel shareholders in railway 
or any other companiesto look closely after their own interest. 
And still less does it come within the scope of its functions to 
select from out of a number of outside agents whom share- 
holders may employ one whom alone it will recognise. 

Any holder of 
American railway securities who desires to register can do 
.80 through one or other of the great American banking 
houses located in London as well as through the Associa- 
tion, and probably the fact that it has had to compete 
with those other and much longer established agencies is 
one reason why the success of the Association has not 

But 
be that as it may, on what ground of reason, or 
justice, can the Stock Exchange be asked to single out 
this one agency from amongst all the others for special 
and peculiarly favoured treatment? It ought not surely to be 
so distinguished, because it has confessed that, on its own 
merits, it has failed to command the amount of public 

That would be to say that the 
practical monopoly of the Stock Exchange is to be used to 
confer an ultimate monopoly upon an outside institution 
simply because it is too weak to stand upon its own legs. 
And it would be very strange, indeed, to find the Com- 
mittee uf the Stock Exchange indorsing so absurd a pro- 

It is argued that, apart from the benefit of registration, 
the consolidation of the whole voting power of the 
English holders of American railway shares in one repre- 
sentative body would be a great public advantage. But this 
all depends upon the way in which the concentrated power 
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sidered a healthy revival, being entirely one-sided, coming 
almost exclusively from the United States, and it may be 
in consequence of this that the results have been so excep- 
tionally disastrous. 

Previous to the revival of 1872-4, the year 1869 may be 
fixed upon as the point of exceptional depression from 
which there was a steady revival, until May, 1871, when 
the breaking out of the Franco-German War led to a 
sudden collapse. Scotch pig iron warrants, which had 
advanced from 50s 6d in June, 1869, to 61s 6d in May, 
1870, fell, on the declaration of war, to 49s 103d. ‘The 
conflict between France and Germany arrested this im- 
provement for a time, but at its close the destruction 
wrought during the course of the war only increased the 
demand for iron, which, coupled with great railway 
extensions in America, led to an outburst of trade 
such as had scarcely ever been witnessed before. It was 
at this period that Mr Gladstone spoke of trade advane- 
ing by “ leaps and bounds,” and certainly this was true of 
prices, for in 1871 Scotch pig iron warrants fluctuated 
between 51s 6d and 73s, in 1872 between 72s 6d and 137s, 
and in 1873 between 101s 3d and 145s. As might be 
expected, this unnatural excitement was followed by a | 
-long and trying period of reaction, which lasted till 1879, | 
when, to all appearance, the point of deepest depression | 
was again reached, and a natural and healthy revival was | 
anticipated. It was at this time that the American “boom,” |} 
as it was called, set in and drove the trade almost wild for | 
a few months. Scotch pig iron, which was 40s in July, | 
1869, advanced rapidly till 73s 3d was paid in January, | 
1870. During the same period hematite pig iron rose | 
from 50s to 125s. The effect of this movement was to 
greatly stimulate the production of iron and steel, both in 
this country and the United States, as the following | 
figures will show. The maximum was reached in 1882, 
since which there has been a steady contraction, and it is 
just possible the minimum may be reached this year. 

Propvuction of Pic Iron in FoLtow1nc YEARS. 

1885. 1384. 1883. 1882. 1379. 
Estimated 

| Tons. Tons. Tons. Tons. T us. 
Un'ted Kingdom ............... | 7,850,000 | 7,528,965 | 8,490,224 8,193,287 6,009,454 
United States .ccre.cocceccceces 4,250,000 | 4,585,000 | 5,146,972 6,178,121 | 3,079.5 

a 3,150,000 | 3,496,352 4,014,273. ; 4,358,552 | 2,883,484 

It will be seen from these figures that the output in 
this country has been reduced over 1 million tons, 

which about corresponds to the difference between the 

exports of 1882 and 1885. Seeing that the returns for 
August and September show a slight increase over the 
corresponding month of last year,it may be hoped that the 
tide of our exports may at lust be turning. The following 
figures distinguish between our general exports and those 
to the United States (which have during late years been 
very spasmodic and irregular) :— 

Torat Exports of Iron and Street from Unttep Krinxcpom. 

| 

' 

i 
| 

} 

} 
i 
i 

| 
' 

i 

| 

11,600,000 
|12,113,966 

|13,637,196 
13,671,408 

9,C30,309 

| assa. | 1983. | sg2, | 1881. | 1890. | 1879. 

| Tons. | Tons. Tons. Tons. | Tons. | Tons. 

SS hee | 3,496,352 ated 4,353,552 3,813,338) 3,792,998, 2,883,484 
, 454,804| 66,949, 1,195,116 1,162,459) 1,358,136, 721,128 

ft 

Other Countries ......... "8,041,548 8,347,324! 8,158 430 2,655,879| 2,434,857! 2,162,358 

It will be noticed that there had been a steady and 

growing increase in our exports to countries other than 

the United States up to 1883, and the reduction in 1884 

corresponds almost exactly with the decrease in pig iron, 

which was 294,371 tons. This is the more gratifying in 

face of the statement which we hear so continually 

reiterated, that our customers are being supplied by the 

Continent. No doubt the Germans are doing a con- 

siderable trade with some of our old constituents, but the 

effect only appears to be to restrain the growth of our | 

export trade, and nothing more. This will be evident by | 

taking the exports for 1879-81, and comparing them 

with those for 1882-4 (excluding the United States). | 
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The figures for the three latter years are 9,546,914 tons, 
against 7,253,088 tons for 1879-81, or a gain of about 
33} per cent., and this increase is mainly to India and our 
colonies. 

The most important movements in the iron trade have 
generally been associated with railway extension, and the 
depression of the last two or three years has been largely 
due to a suspension of activity in this direction. There 
are indications, however, in several quarters that a period of 
greater activity is approaching. Putting aside for the 

I the possibility of railways in China and the 
urmah-Chinese scheme, so ably propounded by Mr 

Colquhoun at the Chamber of Commerce meeting a few 
days since, there are numerous openings in other direc- 
tions. The Indian Government are committed to consi- 
derable extensions, and the large shipments which have 
lately taken place show the wisdom with which those in 
authority take advantage of the present depression to push 
these forward as fast as possible. Itis generally admitted 
that railway managers have been disposed to keep down 
all possible expenditure on renewals and repairs for some 
time past, and an increase of traffic, or any indication of 
an advance in prices, would likely lead to large orders 
being given out by the principal railway companies. 
Already there are indications of this being the case in the 
United States, and the last advices report a large 
business being done, with an advance in prices from 
28 dols to 30 dols. This is independent of any expen- 
diture on new lines which may be looked for if better 
times are to be experienced in America. So far this year 
(say for eight months) there were only 1,554 miles of 
new track laid down, whilst in 1882 there were 11,596 
miles of new lines builtin one year. All the advices from 
the United States speak hopefully of a growing improve- 
ment in all departments of trade, and although there 
is no expectation of any “boom” as formerly, it is 
pretty generally believed that the ‘country has at last 
turned its back on the bad times, — 
_ At home there is still great depression in the shipbuild- 
ing trade, but it is generally thought to be about its 
worst. The returns from the Clyde for September are 
only 16,521 tons, against 36,589 tons in 1884, and for 
the nine months 134,029 tons, against 218,888 tons in 
1884. Although there is no inducement to build new 
ships, still the owners of those which are being lost will 
likely desire to replace them, and this, together with 
orders which have to be given out for special reasons, will 
probably keep builders occupied pretty much as they are at 
present, whilst any revival of trade or general advance in 
freights would lead to a considerable improvement in this 
department. 

The general conclusion drawn from the foregoing revi 
is that the iron trade appears at last to coe i oh 
pe where the production and consumption appear to 

about pretty evenly balanced, and any enlargement of 
demand would certainly lead to higher prices. The fact 
that prices have been comparatively steady for several 
months, coupled with the knowledge that in many cases 
pig iron is being produced at a loss, gives confidence to 
the conviction that quotations have about reached their 
lowest point. This, coupled with the impression which 
appears to be slowly gaining ground, that “ better times 
are near at hand,” will explain the more cheerful feeling 
which has of late characterised the reports concernin 
the iron trade. But it must be remembered that the trade 
is now working far below its full capacity, and that both 
hore and in the United States the production can be very 
greatly increased whenever there is any inducement to 
enlarge it. 

RS 

BUSINESS NOTEg. 
Tae NewSourn Wares Loan.—The most sali i 

in connection with the New South Wales Sdlint shaban 

5,500,000! of 33 per cent. stock was only 
cent., or almost exactly 2/ per cent. less t 
price at which the 
months age. 
And what mak 
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subjects in which Mr 
“ heckling ” at his meeting with the Edinburgh electors 
on Wednesday last was that of Scotch banking. 
what is reported to have taken place .— The Chairman— 
Did Mr Goschen in the last Session of Parliament intro- 
duce a Bill dealing with Scottish banks having offices in 
London, to the effect that they must give up their circula- 
tion of notes in Scotland, or withdraw their offices in 
London? (Cheers.) In the event of a similar Bill being 

street. 
dealing with Scottish banks having offices in London to 
this effect, that they must give up their circulation of 
notes in Seotland, or withdraw their offices in London. 
(‘ Oh, oh.’) Well, I don’t know whether Mr Davidson is 
a banker—(A Voice, ‘Never mind’)—because it strikes 
me that the interest of the bankers and of the public is not 
entirely identical in this case. 

for this week, is that the average price obtained for the 
91/ 188 5d per 

21 pe han the average 
previous issue was placed about twelve 

The gross difference is roughly 110,000! 
es the loss in borrowing power more marked, 

[Oct. 10, 1885. 
is the fact, to which we drew attention last week, that 
the present time is distinctly more favourable for borrow- 
ing than was the case a year ago, when the Bank rate 
had just been raised to 3 per cent., and the market rate 
ruled close up to the official quotation. Moreover, there is 
every reason to believe that although the tenders for the 
present loan amounted to over twelve millions, yet the 
amount taken by the public is not more than one-half, or 
perhaps one third of the amount offered. The remainder has 
passed into the hands of syndicates, who have only taken it in 
order to retail it out to the public at a profit. The amount 
tendered for, it cannot be too clearly understood, is no 
criterion of the comparative success of a loan, since in 
such a case as the present, the intermediaries who have taken 
the bulk of the stock apply at low prices for a very great 
deal more than they ever expect to get. This is especially 
the case when money is as cheap as it is now, for if more 
of the loan is allotted to them than they really require, 
it can be easily carried with borrowed money without 
loss. 
Government {to observe in a clear way the effect of their 
recent heavy borrowing upon the prices of their loans, 
and it is advisable also for the public to be apprised of 
the true measure of success which the new loan has 
obtained. 

It will be well, however, for the New South Wales 

Mr Goscuen on Scotcn Banxinc.—Amongst the 
Goschen had to undergo a 

Here is 

introduced in the ensuing Parliament, will you 
support or oppose such a measure? ‘The questions 
had been handed by Mr Davidson, East London 

Mr. Goschen:—Yes, I did introduce a Bill 

But the point is this. The 
Scotch banks, as you know, have got a monopoly of the 
issue of banknotes in Scotland, the provincial banks in 
England have also got a certain right of issuing notes. 
The provincial banks in England cannot come within 65 
miles of London. The provincial banks, by the legislation 
of Sir Robert Peel, are prevented from coming into London 
and issuing banknotes. 
audience, whether it is fair that the Scottish banks having 

I would put it, then, to a Scottish 

that important privilege should be put in the position 
which the provincial banks of England were prevented 
from taking up. It was not a question at all, as I have 
seen it put sometimes, between the interest of the Bank 
of England and the Scottish banks. The Bank of England 
had no interest in it at all. The Scottish banks were able 
to go to the North of England and establish branches 
there, and through their Scottish notes they might be 

S\able to continue for years making no profits, but 
still able to maintain their establishments; but no 
provincial English bank could go into Scotland, because it 
would be utterly sapeeiie for them to do one day’s 
Scottish banking without the power of issuing Scottish 
banknotes. It is a matter of some intricacy. It required 
half an hour to explain it to the House of Commons, but I 
do not think I need trouble you any further with it than to 
assure youthat, according tothe best of my judgment, it was 
a matter of equity—(cheers)—and one which I should be 
perfectly prepared to argue out before any audience with 
any Scottish banker who is willing to take up the cudgels. 
(Cheers.)” In what Mr Goschen here says as to the hardship 
of subjecting English note-issuing banks to disabilities in 

the matter of establishing themselves in London, from 

which the Scotch banks’ are free, everyone will probably 
concur. But is the real remedy for that to be found in 
the imposing of new restrictions upon the Scotch insti- 
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tutions ? Would not the better way be to remove the 
disability under which the English banks labour, and at 
the same time, by revising the conditions of note issue in 
Scotland, open that up to the competition of English 
institutions as freely as England is now opened to these 
of Scotland ? 

Tur Strampine or Post-paTEeD Cusgues. — A few 
weeks ago we drew attention to a case in the Lord Mayor’s 
Court, in which it was argued that a post-dated cheque 
was a promissory note, and should bear an impressed 
stamp. Our opinion was, that there could be no reason 
to doubt that a post-dated cheque, with an adhesive 
stamp attached, was properly stamped, and this opinion 
is confirmed by the following correspondence which 
has passed between the Secretary of the Institute of 
Bankers and the Board of Inland Revenue :— 

September 15, 1885. 
Gentlemen,—I am instructed by the Council of the Institute of 

Bankers to request the favour of your opinion of the following 
points :-— 

1. Are post-dated cheques valid ? 
2. Do post-dated cheques require a penny stamp only, either 

adhesive or impressive ? 
3. Is not a promissory note a document containing in writing a 

promise to pay any sum of money? (Stamp Act, 1878, sec. 49.) 
4. Do not promissory notes of any kind whatsoever—ie., 

payable on demand or otherwise — require ad valorem stamps, 
which stamps must be impressed if the notes be made in this 
country ? 

Requesting the favour of a reply, I am, Gentlemen, your obedient 
servant, W. TaLeor AGAR, Secretary. 

The Commissioners of Inland Revenue, ‘ 
: Inland Revenue, Somerset House, W.C., Sept. 28, 1885. 

Sir,—In reply to your letter of the 15th inst., I am directed by 
the Board of Inland Revenue to state that a post-dated cheque is 
not, so far as the stamp law is concerned, illegal, and would be 
valid if stamped with the ordinary penny Inland Revenue stamp, 
impressed or adhesive. 

‘or the purpose of stamp duty a “ promissory note ” means any 
document or writing (except a bank note) containing a promise to 
pay any sum of money. All promissory notes, whether payable on 
demand or otherwise, are liable to ad valorem duty, and the duty 
on those made in the United Kingdom can be denoted only by 
impressed stamps.—I am, Sir, your obedient servant, _ 

The Secretary, the Institute of Bankers. T. N. CrAFER. 

Tue Finances or Eastern Roumetta.—Details have 
now been published of the revenue and expenditure of 
Eastern Roumelia for the four years ending 1882-3. 
During that period the revenue and expenditure were as 
follows :— 

Revenue. Expenditure. 
ae 

648,700 
646.400 
600,600 
473,300 

Total 2,369,000 

There was thus an apparent surplus of about 
£176,000, and credit is also taken for arrears to the 
amount of £7171,000, so that the total balance is 
broughtfout at £7177,000. But at the end of 1882-3 the 
Turkish tribute was in arrears to the extent of £1327,000, 

and, in addition, the province was due about £144,000 to 
other creditors. Its uncovered liabilities thus amounted 
to £1371,000, against which it had, as shown above, assets 
estimated at £1177,000. It was thus £1194,000 to the 
bad. Since then it has yearly fallen further behind in its 
payments to the Porte. 

Year. 

Witts anp Bequests.—The Illustrated London News 

gives the following list of wills proved, with the amount of 

the personalty in each case :— f 

107,000 

23,000 

80,000 

58,000 
37,000 

24,000 
15,000 

Right Hon. Mary Dowager Countess of Rosse, late of No. 
10 Connaught place 

Right Hon. Sholto John Watson Douglas, Earl of Morton, 
-P., D.L., of Dalmahoy House, Midlothian : 

Mr William Knox Wigram, J.P., late of the Chesnuts, St 
Margarets’, Isleworth . 

Mr Thomas Ridgway,late of Elm Lodge,Towcester, North- 
hamptonshire : 

Mr James England, late of The Croft, Walton-on-Thames 
Mr Felix John de Hamel, late of No. 70 Avenue road, South 
NON 's.. ois thcdid Heth ces Sivisedéusise Si eabcuteacs 

Mr Samuel Brewin, late of Cullard Hall, Derbyshire 

owe 
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Foreign Correspondence, 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, Oct. 8. 
The returns of the Bank of France for this week, last 

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

DeEsror, 
Oct. 8, 1885. Oct. 1, 1885. Oct. 9, 1884. 

f e f e f e 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 152,500,000 0 
Profits in addition to capi- 

tal (Art Law of June 9, 
WANED. < ssiecaccnbercstiececainds 

Reserve of the bank and its 
WRN oisiscicvictiics 

Reserve of landed property 
Special reserve 
Notes in circulation............ 
Interest on securities trans- 

ferred or deposited 
Banknotes to order, 

ceipts payable at sight. 
Treasury account current 

creditor .. resi 
Current accounts, Paris 

Do branch banks ... 
Dividends payable 
Discounts and sundry inte- 

last six 

8,902,313 54 

22,105,750 14 
4,000,600 0 

11,997,444 16 
coe 2,686,051,930 0 ... 2,86 

8,902,313 54 

22,105,750 14 
4,000,000 @ 

11,997,444 16 
915,105 O 

$,002,313 £4 

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

11,997,444 16 
2,806,498,995 0 

9,585,093 23 13,248,539 14 13,471,732 63 

34,563,340 11 $3,836,475 £9 31,530,970 40 

167,548 704 51 
287,627,493 54 
49,295,716 0 
2,753,568 50 

119,060,757 4: 

57, 45 48.159 535 ¢ 

2,863,588 50 3,044,844 { 

1 7,204,539 95 6,607,858 7 9,874,711 73 
Rediscounted the 

THONEHS  .cccceces 
QMIIOD cxcenecsbosmectetniinnce 

Total 

1,989,050 5 
26,513,657 85 

1,693,925 28 
29,376,006 86 

1,€93,925 28 
$4,120,511 63 

eescsccesess B)000,5609,020 4 

CREDITOR. 

Cash in hand and in branch f c f e f c 
EB cecccccccsccscccsccesees L027 26,181 70  ... 2,265,633,853 50 ... 2,082,758, 702 68 

Commercial bills overdu 2,437,487 0 370,661 63 
Commercial] bills discounted 

in Paris not yet due 
Treasury bills ..........0.000.0. 
Commercial bills, branch 

banks 434,731,905 0 
Advances on deposits of 

NOE ciancanadvessnsblaines« 
Do in branch banks........ 
Do in public securities .. 
Do by branch banks 

Advance to the State(Conven- 
tions, June 10, 1857, and 
March 29, 1878) .........0-+ 

Government stock reserve.. 

-- 3,669,188,070 67 ... 3,645,208,424 75 

ese 105,913 98 ws 

233,674,341 56 191,052,965 27 
¥s,000,000 

192,062,477 56 
8,000,000 0 8,000,000 0 

457,208,179 0 493,431,000 

3,074,400 14,861,690 0 ... 
Oia 171,300 

) 

0 

§,213,50 
385,714,828 7: 
142,957,399 

13,293,200 0 
5,186,500 0 

134,982,947 32 
145,955,053 

145,530,310 3 
147,556,383 

0 
14 
88 

149,002. 005 
12,930,750 
9},864,177 

10),000,000 0 

140,000,000 0 
12,980,750 14 
99,363 555 73 

100,000,000 6 

140,000,000 
12,980,750 
99,863,555 

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

Hotel and furniture of the 
bank and landed pro- 
perty branches ............ 

Expenses of management... 
Employ of the special re- 

Ra ccscccescocesesdien 

Total....cvseee comity 3,633,380,025 4 
The above return, compared with that for the preceding 

week, exhibits the following changes :— 
INCREASE. francs. 

eosnedecetéhqusannanata 20,447,065 

12,003,736 0 
4123,015 78 

12,793163 0 
18,446 27 

2,7 2700,479 0 
4,1 22 co «4,037,907 BT axe 

11,997,444 
59,591,487 

11,997,444 16 11,997,444 16... 
53,317,187 50 55,412,051 16 

16 we 
13 

seeee seeeee 

.-. 8,660,188,670 67... $,645,203,424 75 

DECREASE. frances. 
| css ACCOUNE ........-ce000, 47,636,014 
| Deposits 9,404,662 
Cash 12,910,672 

F TRIED bcs caiens: cececaditiaunse 21,446,762 

Circulation 

Money for discount has been sensibly dearer during the 
week, and 2% to 2% is now the current rate. The deliveries 

of stocks at the settlement led to considerable borrowing, 
which made the market bare for discount, the banks being 
also drawn upon for coupons. The London exchange has 
moved during the week between the extreme rates of 
25f 2le and 25f 234c, settling down to-day about midway 
between those prices. The demand for bills to take gold 
from London for Germany has ceased, the premium on 
that metal being easier, and the demands have been 
supplied in Paris. The Rothschilds have purchased a 
further five millions in imperials, making about twelve 

millions in the fortnight. The price is not known, but 
was probably lower than the 34 per mille last week, the 

remium on the market being only 24 to 3, and there being 

gold for sale in sight, as 34 milllons have been tem- 

porarily lodged at the Bank against advances. There is 

a demand for napoleons at 1 per mille, irrespective of 

weight, for Servia, French gold passing current in the 

eastern provinces. Gold and silver has been given to the 

banks and to the Treasury for dividends, the payment of 

the quarter’s interest on the Three per Cents. having 

reduced the Government balance by nearly 60 millions. 

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

Oct. 8. Oct. 1. 
francs. francs. 

1,152,434,118 nee 1,162,987,434 
1,100,292,063 ase 1,102,649,419 

ee SS 2,252,726,181 += 2,265,636,853 
a  S 

LL 

Ca iii ciccictvendcddacedues 

SiO .iccicccccsdeccencces 

Tote <ccccsantens 

a ee 
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| The first impression produced on the Bourse by the 
| Conservative successes in the elections did not last. There 
| was a general rise on Monday, but reflection led to the 
| conviction that the country would have to pass through a 

| 

a 

serious crisis before any permanent change in the Govern- 
ment could be realised. Frenchmen have already become 
accustomed to the idea that a Monarchist restoration is not 
an impossibility at some future time, but the Paris mob has 
already shown this week, that in however small minority 
the great towns might be, they would not submit meekly 
to the change. The Bourse, does not, however, look so 

| far ahead, and the cause of the offers and realisations is the 
fear of a Parliamentary deadlock on the reopening of the 
_ Chambers, for with the Deputies divided into three parties 
| of almost equal strength no Government will be possible. 
| The new Session will have to commence with a Cabinet 
'change, for three Ministers and two Under - Secretaries 
of State have lost their seats, and even the President of 

‘the Council, with the Minister of the Interior, will 
| probably only be returned on the second ballots. Only one 
| Minister, perhaps the least important (Posts and Telegraphs) 
_lras been re-elected outright. The other members of the 
Cabinet are in the Senate. While the French Funds and 
shares show a considerable depreciation in the week, 
foreign securities have maintained their ground when 
they have not improved. A late Deputy, at the head of one 

| of the chief financial establishments, is said to have been 
selling Rentes from vexation at not having been re-elected, 

_but whatever the motive may be, it is certain that the sales 
|| first proceeded from holders, and that speculators only 

followed the lead. Crédit Foncier and Suez shares have 
| been considerably “beared.”’ Subjoined were to-day's 

OS ea eT es Ie a ee ere Ses 

| rates :— 
Par. Oct. 8. Oct. 1. 

f fe fe fc 
Three per Cents........ - 100.. 7975 .. 8050 - 075 
Redeemable Threes ... 100.4. 81 42$... $1925 - 0 50 
Four &-a-Halfper Cute. 100... 10890 .. 10930 - 0 40 

5 SIND ainchatetobeniiscines 100... 9470 ... 9440 + 030 
| Austrian Gold 4%...... 100... 87 50xd.. 89 50 ca 
| Turkish Fours........... ae on tae we | 8S at 
| Egyptian Unified ...... 500... 325 0 ... 32250 + 2 50 
| Bank of France Shares 1,000 ... 4,880 0 ... 4,990 0 - 20 0 
| Banque de Paris......... 500... 630 0 ... 63625 - 6 25 
Crédit Foncier............ 500 ... 1,285 0 ... 1,315 0 - 30 0 

| Paris Gas Shares......... 250 ... 1490xd_ ... 1,500 0 + 2 50 
Suez Canal ...........000 60) ... 1,986 25 .. 2005 0 - 18 75 

5 MINK. - sesvnesvoccceuress 500... 380 0 ... 417 50 —- 37 50 
, Northern Railway ...... 400 ... 1,510 0 ... 1,567 50 - 27 50 
| Western Railway ..... - 500... 840xd ... 86750 - 10 0 
| Orleans Railway........ » 500... 1310xd_ ... 1,335 0 - § 0 
| Eastern Railway......... 500... 800 0 .. 790 0 - 10 0 
| Lyons Railway ......... 600 ... 1,242 50 .. 1,246 25 - 3 75 
| Southern Railway ...... 500 ... 1,157 50 1. 1,155 0 + 2 50 
| South of Austrian Rail, 600... 275 0 .. 277 0 - 2 0 
| 

| The weekly traffic returns of the French railways have 
| been supplemented by a more detailed account of the 
| working in the first six months of the year issued by the 
department of Public Works. The total length of lines 

| open on the 30th June was 29,963 kilometres (&ths of a 
| mile), which was an increase of 1,136 kilometres on the 
| same date of 1884. The total receipts amounted to 
| 494,268,000f, a diminution of 24,214,000f on 1884, notwith- 
| standing the increase in the lines worked. In the above total 
| the six great companies enter for 480,299,000f; the State 
_ lines for 11,647 ,000f ; and divers independent companies for 
2,322,000f. Those sums do not include the railway duty on 

| passengers and parcels, which produced 39,530,000f in the 
| six months of 1885 and 40,666,000f in 1884. All the great 
companies show a decregse in their receipts per kilometre ; 

_the Northern, 7°03 per cent.; Eastern, 9°45 per vent. : 
Western, 7°32 per cent. ; Orleans, 8°74 per cent. ; Lyons, 
1059 per cent.; and Southern, 6 per cent. The 

| State lines have a small increase of 0-28 per cent.; 
| the circular line around Paris, one of 5:16 per cent. and 
| the outer circle (Grande Ceinture), 34°02 per cent. The 
| general average was 16,723f per kilometre, a diminution 
of 1,540f, or 8°43 per cent., on 1884, 
| The French Stamp Office is about to issue adhesive 
stamps for sums of 30, 40, 50, and 60 thousand francs. 
This measure had long been demanded by bankers and 
merchants, as the present maximum is for bills of 20.000 
and for greater sums either the bill must be sent to the 
stamp office, or the duty must be made up by a number 

: | of stamps to complete the required amount, In the former 
— 
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ease time was lost, in the latter the space oveupied by the 
stamps was so great, that little was left for the drafting 
of the bill, and trouble was given by the necessity for 
obliterating each stamp by the signature in full. As at 
present, intermediate sums between each 10,000f may 
be made up by the addition of smaller adhesive stamps. 
Another reform urgently demanded is a diminution in the 
dimensions of the French stamps, which are considerably 
larger than those of foreign countries. 

The receipts from shipping on the Suez Canal in 
September amounted to 4,580,000f, against 4,616,275f inthe 
same month of 1884, and 4,794,502f in 1883. The totals 
for the first nine months in each year were :—47,469,890f 
in 1885, 49,247,387f£ in 1884, and 51,323,932f in 1883. 

The following was the amount of the Paris Bankers’ 
clearing in September, with months for comparison :— 

Francs. 
PARI TE bck scbctcrseciesvsvesonssivvbetes 329,119,015 
I Te ibiiain ned ccetiesaysinainkanigubasers 317,994,163 
Nc I tik snediivscevinasenesirvenenases 326,425,275 

THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, September 26, 
The Bankers’ Convention at Chicago has attracted 

unusual attention this year through the prominence of 
the subject of silver coinage at this time, and the unequi- 
vocal position of the bankers who discussed it. As if to 
add fuel to the flames, Mr Congressman A. J. Warner, of 
Ohio, has come to New York, been interviewed on the 
subject of silver coinage, and has given his revised 
“Compromise Silver Bill” to the newspapers. 

The Convention occupied the whole of the first day’s 
Session in protesting against the continuance in force of 
the so-cailed Bland Bill. Four formal addresses were 
made. Mr W. L. Trenholm, of Charleston, 8.C., spoke 
first, emphasising the point, that the continuance of the 
existing law must degrade our monetary standard to the 
silver level, and must prove as detrimental to the wage 
earners as to the so-called creditor class. He placed 
bankers in the debtor class rather than with creditors, 
stating that the evil effects of depreciation of the currency 
would fall heaviest on the depositors of banks (the real 
creditor class), in which list, of course, all thrifty citizens 
must rank themselves, or hope to. 

Mr George Hague, of the Bank of Montreal, called 
attention to the fact that to-day we are on the gold basis, 
and that the point at issue is to prevent a transition to 
the silver standard. He contended that a double standard 
is an impossibility, inasmuch as an implied fixity in the 
rates between the two metals is a delusion. In his 
opinion, the proper function of silver was to serve 
as the money of small transactions, with a limited legal 
tender capacity only. 

In commenting on this address, which the Chicago Times 
characterises as “very able” and “ very highly appreci- 
ated by a majority of the Convention,” that journal 
said: —‘* Mr Hague’s reasoning was conclusive so far as it 
related to the possible and the impossible by legislative 
action, But, like all English mono-metallists, he failed to 
perceive that what such bi-metallists as M. Cernuschi and 
and Mr Gibbs propose is not legislation, but action. Itis 
one thing for a Congress, a Parliament, a Chamber of 
Deputies, and a Reichstag to put forth a concerted be-it- 
enacted, and a very different thing for the four countries 
of which these are the legislative chambers to open simul- 
taneously a market for silver at a given price in gold. 

There is a very wide difference, that those who deny the 
possibility of effecting anything by international action do 
not seem to perceive.” 

The address by Mr Logan C. Murray, of New York,was 
mainly an appeal to Southern and Western delegates on 
behalf of the gold standard. That by Mr Edward S$. 
Lacy, of Charlotte, Michigan, proposed, “as a practical 
measure,” to suspend the dollar coinage, and renew nego- 
tiations for international bi-metallism. He further 
peapares to suppress the one, two, and five-dollar green- 
backs, and issue silver certificates of like denominations, 

and “toa like amount if called for,” thus utilising the 

210,000,000 silver dollars, “ pending the international 
negotiations.” 
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The second day of the Convention was largely occupied 
with discussion as to the best method of preventing bank 
defalcations, Prof. Albert 8. Bolles, of the University of 
Pennsylvania,presenting an elaborate paper on that subject. 
Temptation to speculate was cited as a primary root of 
this evil. The Executive Council of the Association was 
authorised to seek the amendment of the extradition laws, 
so that Canada may not continue a refuge for defaulters. 

While referring to the Conyention, it will be of interest 
to quote the following paragraph from an editorial in the 
Chicago Tribune on the “ Bankers and the Silver Question,” 
as it presents the other side to the argument as clearly, 
perhaps, as it has been anywhere stated. The paper 
named says: “In the expressions of opinion among 
those opposed to the suspension there will be found many 
contradictory and absurd reasons, but back of all these is 
the popular disinclination to place the currency of the 
country where its expansion or contraction will be in 
the exclusive power of the banks. This is the point 
toward which the bankers should direct all their guns. 
Just here is the chief strength of the opposition to a 
suspension of the coinage, but in the Bankers’ Convention 
this phase of the matter received scarcely any consideration. 
So long as this objection is not met, it will be useless to 
present leained essays concerning standards of value and 
the alleged necessity of monometallism. The greenback 
issue is limited by law to a certain amount, and the 
banks practically control the gold coinage as well as 
the National-bank notes. The silver dollar is the 
only kind of money whose issue is entirely inde- 
pendent of the banks. Now, when the bankers make 
a concerted attack on the only kind of money whose volume 
is not under their control, their action naturally excites 
popular suspicion, and the chief difficulty in the way of 

| securing a suspension of the silver coinage is in allaying 
| this feeling of distrust. The arguments made in the 
Bankers’ Convention do not tend in that direction. It 
would not be difficult to secure a suspension of the silver 

| coinage if the immediate result would not be to give all 
control over the volume of the currency into the hands of 
the banks. The leading advocates of the remonetisation 
of silver admitted then, as they do now, that the coinage 
could not be continued as a permanent policy unless the 
co-operation of at least two of the leading European 
nations were secured.” 

The latest revision of the Warner Compromise Silver 
Bill is not likely to pass Congress. To begin with, it not 
only does not provide for the suspension of silver coinage, 
but actually proposes to coin enough dollars monthly, not 
only “to supply any demand that may arise for coined 
dollars for circulation,” but “ that may be required to pay 
coin obligations of the Government.” In short, it proposes 
to cheat the public creditors by just the extent to which 
silver has depreciated. It means 20 per cent. knocked off 
‘the face value of the United States bonds outstanding, and 
of the greenback. Comment is unnecessary. 

The general money market here has not yet shown an 
advancing tendency in rates, although the surplus funds 
accumulated have decreased to some extent. In Wall 

| Street speculation has been dull, and a strong bear move- 
ment has shaved off some fractions. Lackawanna’s reduc- 
tion of dividend rate from 2 to 1} per cent. (quarterly) 
was less than was expected, although its “bull” friends 
stoutly denied that anything less than 2 per cent. would 
be declared. Most of the heavy buyers during the late 
advance still hold the stocks, and there is likely to be 
another lift, in order to permit them to float out. The 
advance ordered in Westbound railway rates (for October 

| 1) and in Eastbound grain rates (for September 28) to 
| the 20c¢ rate may not be fully carried out, but they repre- 
sent a beginning of a successful attempt to re-establish 
higher carrying charges. The attack on the validity of 
the New York, Chicago, and St Louis Railroad Company 

| (the “Nickel Plate”) amounts merely to a stockjobbing 
| move by the Vanderbilt interests, in order to compel the 
| first mortgage bondholders of Nickel Plate to accede to 
| the proposed terms for a guarantee by Lake Shore. 

The general trade situation, so far as the volume of 
| merchandise moving is concerned, is unchanged. There 
is rather more vitality at the West, but there is less new 

| business reported from the larger Atlantic coast distribu- 
ting centres. The question arises whether the late improve- 

ment has seen its maximum activity, and whether it 
amounts solely to an “autumn spurt”? Trade during 
next few weeks will be closely watched with these queries 
In mind. 

_—_——— 

GERMANY AND AUSTRIA, 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, October 5. 
The fall of prices on the Stock Exchange in consequence 

of the East Roumelian revolution has been stopped so far 
as Government securities and bank shares are concerned. 
Shares of railways and manufacturing companies are,how- 
ever, still under its influence. On the other hand, the 
corn trade has benefited by the disturbance. Offers,which 
immediately after the crop were very urgent, and depressed 
the market by competition, have ceased, the owners of 
wheat being no longer in dread of a further fall in prices, 
but, on the contrary, anticipating a rise, and having already 
secured a small advance. Besides, the transport of wheat 
from Hungary and the Lower Danube countries has got 
a strong impulse, not only by the general improvement of 
the corn trade, but by the direct intercourse of dealers 
with corn-growers in Hungary,and by the fear that events 
on the Peninsula may stop the traffic. Thus the Danube 
Steam Navigation Company has to make all possible 
exertions to move the large quantities of corn from the lower 
parts of the river to Budapest, Vienna, Linz, and 
Passau. All their transport ships are fully laden, and the 
company is at this moment unable to ship the large quan- 
tities which are being delivered every day. A 
total of 1,619 transport ships, each of which was laden in 
the average with 5,000 ewts, or more than 8 million ewts 
of corn, were towed upwards, viz., 94 ships from Servia 
to Budapest and Vienna, 387 from Roumania to Buda- 
pest and Vienna, 185 from Lower Hungary to Budapest 
and Raab, 856 from Hungary to Vienna and Linz, 97 
from Hungary to Bavaria (Passau and Ratisbonne or 
Regensburg). Other 1,460,000 ewtsofcorn to be transported 
by 260 towed boats are notified. Unfortunately, this is 
the season of low water in the Danube, so that the 

managers were obliged to fix first a _ fine of 
50 gulden per day for delay beyond the rules of the 
company, which demand that 1,000 ewtsare to be unloaded 
in one day, and now they have raised this amount. to 2,000 
ewtsaday. Complaintsin Vienna are answered by reference 
to the fact that by the new elevator at Budapest, 6,000 ewts 
are discharged in seven hours, whereas to unload the same 

qaantity requires three to seven days. ; 
An official estimate has been made of the Hungarian 

crop. There had been planted with wheat, rye, barley, oats, 

and oilseed, 10,844,708 joch (1 joch = 1:43 English 

acres),and the yield is valued at 414,719,115 gulden, or 38f 
24 kreuzers perjoch. Thevalue of thewheat crop amounted 
to 217 million fi, of the rye crop to 73,144,679f1, the barley 
crop to 72109,592f, the oat crop to 47,263,322, and the 

crop of oilseed to 5,211,004f1. Bi 
To-day a meeting of German bi-metallists is being held 

at Cologne, to consider a motion to address a petition to 

the Chancellor for an inquiry into the standard question. 

In Germany, from Jan. 1 to Sept. 15, 423 million 
kilogrammes of sugar were entered for export and claimed 
the return of inland taxes,against 338 million kilogrammes 

in the same period of 1884. ‘ 

The administration of the Austro-Hungarian Bank is 

preparing proposals for the discussion in connection — 

the State Treaty between Austria and Hungary, whic 

must be renewed in two years. They have resolved to ask 
for an extension of the uncovered note circulation, which 

is now limited to the amount of 200 million gulden over 
coin and bullion. The demand is just, as the bank has 

been solvent during the whole time of “cours foreé, and 
might any day resume payments in cash if the oe 

notes would be covered, as in the United States. The bai 

wishes a return to cash payments ; but the os 
in Hungary, where exporters of corn fear to lose uf the 

i done away with. 
om ee bas, come in Saale of cloud-burstings, 

heavy inundations in Carinthia and Southern Tyrol, but, 

fortunately, only railways have sustained serious damage. 

The landholders have not suffered as they did in 1882. 

ee es See acacia. 
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Several German and Austrian tramway companies have 
announced their dividends. The Vienna Company divides 
for 1884 10 per cent., Berlin 104 per cent., Magdeburg 
9 per cent., Budapest 16 per cent., Breslau 5 per cent., 

and one-third of the surplus. 
The Austrian Government was obliged to amend the 

rules of the new Act prohibiting work on Sunday, as it 
has been found that in some occupations it is impossible 
to dispense with Sunday labour. 

Correspondence. 
THE STATE OF THE WOOL MARKET. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your correspondent “ W.” is, ashe states, a user 

of wool only; he is, therefore, a buyer, and speaks from 
a buyer's point of view. As he uses wool only, the article 
synonymously known as shoddy, devil’s dust, or mungo Is 
unknown in his works, though, as he infers, its use will 
probably goon as it has before, until its hateful presence 
becomes intolerable. Why, however, should we wait until 
this recurs? Why not take the bull by the horns before 
we find ourselves on the horns of a dilemma? Why 
not make all retailers, tailors, &c., exhibit a card 
in their windows, stating “the goods in this window are 
‘shoddy wool,’ those in the other window are guaranteed 
wool only,” as with milk, sugar, butter, spirits, coffee, &c. ¢ 
The reaction would be instant; devil’s dust would be con- 
signed tothe place whence it derives its name. Many 
obscure ailments would be avoided, caused by the use of 
filthily-contaminated old woollen garments, imported 
from all parts of the world, as adulterants, and the 
colonies, and, indeed, all concerned, would benefit except 
the shoddy world. 

Woollen rags are largely imported into this country 
declared to be used for manure only (see Government 
Statistical Report). It would be interesting to trace one of 
these consignments. Lazarus would be found to be 
clothing Dives. 

“W.” is a little wild in his statements as to prices. 
You will see from the statement attached hereto that 
prices of wool are reported lower than in August and 
September series of last year by from 20 to 25 per 
cent., so that my statement of Sept. 5 is in no way 
inaccurate.—Your obedient servant, 

THE MOVEMENT FOR THE EARLY CLOSING OF 
THE LONDON BANKS ON SATURDAY. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—I respectfully beg to submit that “the leading 

City firms ” are not those most interested in the proposal 
for closing the London banks at one o’clock on Saturdays, 
for it would be a serious inconvenience to one class of 
the banks’ best customers, viz., the retail tradesmen of the 
City of London. The tradesmen’s account is, asa rule, 
paid by the leading City firms on Saturdays, mostly 
by cheque, and Saturday has, by the custom of 
many years, become the tradesman’s collector’s day. 
More accounts are paid upon Saturdays than on the five 
other week days put together. 

With two thousand quarterly accounts, I am warranted 
in saying that it is impossible for the collector to collect, 
return, balance his collections, collect shop and office 
receipts, and pay in the aggregate to the bank by one 
o'clock. It might be accomplished by two o'clock, but not 
without great exertion, but three o'clock is quite early 
enough, so far as convenience is concerned. A bank is 
rimarily desirable to a tradesman as a safe repository for 
is collections or trade receipts. As a tradesman, it is 

necessary for me to study the convenience of my customers, 
and I am convinced that banks are similarly placed. 

Bankers and bank shareholders are not benefited by 
reducing the hours of trade; their earning capacity is 
thereby curtailed. I trust the London banks will vouch- 
safe the tradesman the consideration which is due to him. 
—Your obedient servant, A Ciry TraprsMan. 
[We think those in the position of our correspondent 

might possibly strain a point, so as to get their work well 
over, say, by 2 o’clock on Saturday.—Ep. Econ.] 

THE ECONOMIST. | Oct. 18, 1885. 
TO READERS AND CORKESPONDENTS, 

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

Communications must be authenticated by the name of the writer. 

Che Bankers? Grasette. 

BANK RETURNS AND MONEY 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 7th October, 1885, 

MARKET, 

ISSUE DEPARTMENT’, 
£ | £ 

Notes issued.......... 36,282,400 Government debt 11,015,100 
Other securities ...... 4,734,£00 
Gold coin & bullion... 20,532,400 
Silver bullion ........ oe 

36,282,400 | 36,282,400 
BANKING DEPARIMENT, 

£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
Rest ....0.00 e6otousds ode” “OBESE | Wee cchisevecsccsss vow =.19, 114,642 
Public deposits*...... 5,623,110 ) Other securities ...... 22,275,651 
Other deposits......... 29,666,998 | Notes.......c.ccscevers eo _ 10,772,970 
Seven-day and other \Gold and silver coin 932,528 

BENS | moseeccssescoupie meee 

53,098,791 | 53,098,791 
* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 

dividend accounts. 
Dated Oct. 8, 1885, F, MAY, Chief Cashier, 

THE OLD FORM. 

The above Bank accounts would if made out in the old form pre- 
sent the following results :— 

LIABILITIES, \ ASSETS, £ 
Circulation (including Bank | SOOUTItIES ............0cesercerseevee 42,590,293 
OND TERRE) cc ccniccicdiccconcscsm 25,709,692 Coin and bullion..........c0008 21,464,928 

Public deposits ............s000 5,623,110 | 
Private deposits ............000+ » 29,666,993 | 

60,999,710 €4,055,221 
The balance of Assets above Liabilities _— 3,055,5112, as stated in the above 

account under the head Rast. 
FRIDAY NIGHT. 

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

oe > —- 

Circulation (excluding Bank post bills) ........cc00se0e0, — BOSSTS —araneeenees pa 
PONS Reese cas sisssceieg squtovieceedsiioveveebysssteneescien gs os 91,572 
OMnar Bepoahes oo... ccreoeicrcescoccesonesosesdcosece corcoerscsoos LOURBOT « sonrcaccccte ove 
Government GeCaritles ......ccccccssccvvcescveees sesevevccooses 1,896,594 .. . ove 
NOP GRINNING Sadivninesccneessticvoressevevaccedsencivereessvesece int 227,093 
OD. -ternac cotati winessocwase 443,525 
Reserve ... 752,100 
OD aiciesssnvasrenesisy thie eumpaiabibiveeneeeb sans 691,433 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending October 7, 1885 :— 

| \2 #) 
Gold circulati’ Securities Reig 

Coin ana| , {2 from | — in a3 
and’ Abroad, or Le Pout Deposits. | Banking | Reserve. | 4| 

Bullion. | out for Bills). Depart- 1.4 a4 
Expo ment. | “4 3 

x 
| | 

\ & | 
291,000 out 25,104,230 
140,000 out 25,166,815 
170,000 out, 25,711,020 
$2,000 out 25,/29,980 
165,000 in| 25,132,050 
422,000 out 24,835,315 
162,000 out) 25,095,575 
427,000 out 24,752,325 

5,000 in 24,428,945 
505,009 out 24,333,535 
461,000 out 25,798,185 35,667,474) 36,105,655 
263,000 out 25,200,855 33,711,713! 39,723.792 12,457,598 363\— 

£,060 out 25,500,430 35,200,108 41,398,293 11,705,498 33 — 

Oo 
July 15; 26,870,775, 

22} 26,664,813, 
29) 25,844,095, 

Aug. 5) 26,181,992 
12) 25,494,323' 
19} 24,803,018 
26) 24'454,475 

Sept. 2| 22,946,866, 
9 22,869,601 

£ Rid i Le oe 
38,807,702) 85,375,260, 17,516,545, 453.2 
3+,346,108| 89,165,038) 17,247,998) 441|— 
36,867,407) 89,113,533| 15,833,075| 443|— 
$4,436,544! 37,174,006 15,402,012) =. 
$4,791,955! 86,816,402) 16,1 12,273) 44 
$4,731,417! 37,153,632, 15,717,703, 46 |— 
$4,224,916) 87,584,441 15,108,900 45 |— 
83,266,177| 87,801,034) 13,944,541 if — 
$3,068,339) 37,410,508) 14,130,656, 41 
$2,912,781 | 37,595,287 13,796,751 41}/— 

23 27,481,488 17,433,303, 524 — 
80 21,908,453 
7) 21,464,923 — 

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

ct. 

k, viz.:— 

At corresponding dates! Oct.6, | Oct. 11, | Oct. 10, | Oct. 8, | Oct.7, 
with the present week.| 1876." 1ss2,' | 1883. 1884. 1885. 

Circulation (exclud Be Bee, a ap og £ 
Bank ‘its To ea 28 983,615 | 26,951,525 , 26,336,325 | 25,251,750 | 25,509,430 

Public deposits .. 4,792,196 | 4,507,765 | 4.134.993 | 5,712,953 | 5,628,110 
deposits sbdiir seveed 25,647,404 | 25,883,184 | 25,616,763 | 25,060,818 i 29,666,208 

Government securities..| 16,270,782 | 13,981,057 | 14,179,008 | 15,500998 | 19,114,682 
Other securities ......... 19,839,940 | 24,402,006 20,769,395 | 23,545,566 22,278,651 

Reserve of notes & coin| 12,371,660 | 9,992,493 | 12,677,100 | 10,473,078 | 11,705,498, 
Coin and bullion ........ | 26,358,275 | 21,194,018 23,263,425 | 2,974,828 | 21,464,928 
Proportion of reserve 
to liabilities ............ 40} 85h % 42} % 823 % 33. % 
Bank rate of discount... eee oe 3% 3 © 
Price of Consol ........) 94 1015 101% 101 100 i's, 
Average price of wheat) 453 114 893 Gi | 405 24 | 323 4d | 30s 6d. 
Exchange on Paris (obs 2% 17% 30) % 274 32 5 25 BO | % 2 Lh 25 2 2. 

_ sht)| 12 0) 14 | 12 8 35 12 QR 3h) 12 2 B | 12 1h 2%, 
— Hamburg (3mths)| 20 67 | 20 69 73 20 62 66 | 20 60 64 20 51 55, 

Clear'nz- house return...'110,545,000 '102,673,000 102,741,000 102,292,000 107,461,000" 
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The amount of the “other deposits,” compared with the “other BANK OF SPAIN. 

securities,” showed in 1875 an excess of 5,807,464/; in 1882, an 
excess Of 1,481,1787; in 1883, ar: excess of 4,847,368 ; and in 1864, | ‘Re Preceding return:— = ea an excess of 2,415,252/. In 1885, there is an excess of 7,388,347/. Coin and bullion _— 7 234 000 7,032,000 In 1884, the usual changes took placein the position of the Bank | Securities GilalindiiapabadidllilsAeitedenndaoacososncecacrece 29,984,000... 30,366,000 of England, the proportion of the reserve to the liabilities falling LIABILITIES. 5 per cent., to 23 per cent. Otherwise the market was without | Circulation....cc.ccccocssssssssesssssssseseosessssssseee scceeesescccccen. 17,643,000... 17,360,000 feature. 

Deposits oeeree ees cvsccccescasce sceceescocese 11,483,000 ... 11,758,000 
The following figures from the official returns show the amounts 

of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 

Taking the peseta at 25 = £1. 

NATIONAL BANK OF ITALY. 

The following are the chief items in the return dated Sept. 20, compared with the 
receding return (at 25 lire= £1):— Sept. 20. Sept. 10. (000’s omitted.) : =e ag a a "é oe sci = in wols 

Coin and bullion ener ee TS TS 
x be a Pn ORO Re eee ROE Eee eee Hee COREE Eee eee ees { Silver es 827,000 a 820,000 Ending Total. “hie Consol Pay Days. Fourthe” of the Total MOCS....crccerersesncececsnses crnsecssssorecseseseeesenee csereeeees 1,020,000 ... 2,246,088 - a 4 ee Bille and MAVANCES 2.0000 ...0sesseceecase-seeesee capieeiaaie weeks sa 15,671,000... 15,604,000 £ 2 Date. 2 Public funds and sundry securities ....0.......ccceccecccceeeee 4,910,000 ... 4,884,000 Jan.1-ily.22) 3,120,884, 313,741, Jan. 5] 21323, san | 79,240, ] ,, 20) 36,314, [Feb. 3] 20,274, : ; 25 Aug. 5 ...... 114,239, ay 14; 40,626, {[Mar. 2| 23,281, uniation icinsedaiaiia Sabdilialamiddalipnakyiisestoosencevcanspreaseeseee ~ en oe — 

12 ......| 98,049, ,, 29) 35,783, JApril 1} 25,507, atc "296,000 *.. °308,000 WO ceed 112,966, JJune 12) 89,202, [May 4] 19,482, |} Provincial a2 128,000. : ‘ 3 ee 81,446, uly 1 34,472, June 1 19,891, cla. WD cenctes cmpeenbonsen Oo vee cccvescescegecccesceses ”~) — 9 ” 
. 8 2) ae a eee Hy Discount anp Monty Marker. — The disbursement of the 

16 aca 168.560, Aug. 3 u 1904, : dividends on the New Threes, &c., has added to the supply of ee 2,111, f ,, 2,070, “ ‘ . - “ 30 ....| 105,938, ISept. 16 money in the market,while the demand has remained extremely t. 7.2.1 107, 7 107,451, ] ,, 30 » stagnant. As a consequence, rates have drooped, and the quota- 

yy hey brcenscipd 211,168, tions for fine three months’ Bank paper does not now exceed 
total, ‘84... 4,481,649, 235,350, | 221,255 | 1% per cent. There has been practically no demand for loans,and ¥4... P P ' Inc.or Dec. ) _— 252,247, \— 63,523, 24,182, —16,840, | the rate for day-to-day money is almost nominal at } to 4 per cent. 

_in 1885. = 57 % |= = 102% = 53% The Bank reserve is now becoming low,and a further reduction 
will take place before it begins to regain strength, and 
obtain somewhat more control over the cutside market. For 

* The “ Fourth” fell on Sunday. ee 
The following is the Manchester Bankers’ Clearing :— 

1 886. 1884. 
Total from Jan. 1 to Sept.26... £77,°¢4,307 ........ £79,607,148 the present the arrivals of gold about supply the export demand. 
Total Week ending Oct. 3...... BB72,233 nn seccee 2,579, 021 é ll d 1 hme The usual trade requirements are extremely small,and as people 

Total 0 date vrs. 80,136,540 ... ..... 82,186,769 are inclined to take an optimist view of the difficulties in the 
Decrease in 1885 ........ rasennens 2,050,229 = 24 percent. East, it is expected that easy rates will continue to rule for 

The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

some time. The position, however, is much more delicate than 

it was, and it would take but little to cause a rather sharp 
reaction from the present condition of extreme ease. 

BANK OF FRANCE. Owing to large borrowings by the Government in order to 
meet the dividends due on the 5th, the reserve of the Bank of 

England has lost this week 752,000/, the total now nena 

11,705,0001, or 33 per cent. of the liabilities. The stock o 

| Comparative Increase 
Oct. 8, Oct. 1, Oct. 9, | or Decrease. 

| 
18865. 1885. 1884. 

|Last Week Last Year. 
———— ——— | | —— ——— 

ASSETS. £ a eo £ £ bullion now stands at 21,465,000. There is an increase of 

oa wpecagiae eae crates an. aa renee 1,897,000/ in the Government securities, while the public 

Government securities ... 14,113,000 14,113,000 14, 104,000) ental” 7,887,900 deposits aré slightly lower. Of the money borrowed by the 
var oat pone el | — ae ee is Government, a sum of 1,670,000/ has been transferred to the 

Governicnt depois... | 6-702.000| "8'607,000| 762.000] 1,006,000|+ 1,940,000 | credit of the private deposits. 
Private denosits enc 18,477,000) 13,853,000. 13,657,000 —__376,000'—_ 180,000} ye subjoin our usual discount quotations for paper having varicus 

IMPERIAL BANK OF GERMANY. periods to run, and a comparison with previous weeks, 
; Sept. 30. t. 23. , Sept. 30. |Last Week.) Last Year. | - aera : 

ASSETS. me he ~_ Fe aad unl aah ie Zs Bank Bills. Trade Bills. * 
Coin and bullion .....,...... 27,893,000) 28,981,00C) 27,659,000 — 1,088, ’ ————— 
Discounts and advances... 24,456,000) 19,844,000) 25,837,000 + 4,612,006) — 1,381,000 £3 8 Months.}4 Months.,6 Months.|3 nares Months ;3 Months, 

LIABILITIES. Bes enniagee paceneetrnre meena 
Notes in circulation......... | 41,132,000) 35,759,000) 41,243,000, + 5,423,000|—- 61,000 ¥ % % ‘> re x ” 

Current accounts ........ ...' 10,284,000) 12,1 152,000| 9,324,000 — 1,86 1,866,000|+ 960,00 | july 17 “| t i i : : ; 7 4 3 i z 
AUSTRO-HUNGARIAN BANK. 0 a ati h | : 1h 2 | We | ae 

| Sept. 30. ‘Sept, 23. | Sep. 30. piaat Week.) Last ear. Aug. Elf 1 1 » a | : i 3 | ig = it 7 
ASSETS. £ t “es 1g | 2 2 | 2 Coin and bullion—gold ...| 6,922,000} 6,916,000] 6,409,000) + -6,000| + 513,000 22... 1 1 I. 1b ui is 2 ss 

Do silver...) 12,982,000} 12,910,000) 12,680,000) + 72,000'+- 302,000 29... 14 d 4 3 i 2 | i | of 3 
Discount and advances 7 14,395,000) 13,524,000) 16,703,000) + 1,311,000/— 1,808,000 | Sept. on ; ’ | 3 2 : of 2 3 

LIABILITIES. ees at 9 2 | 83 Circulation ........ .sssse-se 34,858,00C) 83,476,000 36,300,000) + 1,382,000/— 1,442,000 wi] fp] 1 a . a eS a 
LANDS E _ | oo 13 2 2 2% | 23 NETHER S BANK, Oct. 2. , ‘ 4 18 | 4 2 5s wat | as 

| Oct. 3. [ Sept. 26. Oct. 4. |Last Week.) Last Year. 
£ & 0 £ £ Ass: * These rates range from those current on the very, best paper to those paid on 

Coin and pullion—Gold .. | 8,891,000} 3,928,000] 3,448,000) 37,000 + 443,000 | bills for which Bank rate is usually required. 
21,000/+ 146,000 

ta eRe: el cen) -caaeee 4 interest allowed for deposits at call and notice by the 
Disco 796; 5 €,944,000, + 286,00¢\— 148,000} The rates of interest allo um 
‘aa | a | ste 5.000 | Joint stock banks and discount houses are as follows :— 

| 15,764,000} 15,291,000, 15,839,000, + 473,000 — 75, : a i coreom ne "1/404:000) "1618.00 “""g1000 — 214,000!+ £23,000 Private ona Joles steak bauks at notice ecegeoenee ' = om, 

NATIONAL BANE OF patna are eI os eet seven days’ notice wcecscgvecadsuduease e = per cent 

j. Ook S| Soph 26. | Och, 2 Last Week.Last Beas: — fourteen days’ notive ..............++: . @ per cent. 
Ass £ | 2 | : : ; . ee 

Ooin and bullion enn] $708,000) 3,582,000) 3,765,000) + 122,000) — ¢1.000 | _ ‘The discount quotations current in the chief continental cities are 
Discounts, &C. ....0:.00:000+: 11,689,000/ 11,579,000) 11,163,006) + art 621, ui addins 

LIABILITIES. rN : 309,000 Bank Open | Bonk Open 
Clroulation ............0ce0ee: 13,483,000] 13,339,000} 13,174,000) + 1°3,000/+ $09, no hate Market. Rate. Market 
Deposits .............0000-00.| 2,893,000! 2.883,000/ 2,805,001} + 65,000! + 93. x. 7 ; % é 

NEW YORK ASSOCIATED BANKS. Paris .acccom 3 Feb. 22,'83] 23 —— toeeee ' sw 
Oct. 3. ; Sept. 26. j Oct, 4. jLase Week. Last Year. | Berlin ........ 4 May 7,’85) 28 - isiccwen pr 33) 3 

ASSETS. £ & oi £ & } es Frankfort eee 4 - 23 enna oak g : < 4 Specie Soe veccesccereecceseusseees 21,420,000 21,£€0,000 15,240,000; 440,000) + 6,180,000 Hamburg aA ea 24 Genoa May 85]5 -. 4 . 
s 100,000 + 340,006 + 8,060,000 4 79] 6 Pa ‘aes rye sae Senn | Anette Ne aa | Copeunage 6: Ok USN Brussels ...... 3 Feb. 19,85} 27 Copenhagen 4 Oct. ’85] 4 

lll : 

The following are the chicf items in the return dated Oct. 3, compared with 

English money at 4s per dollar. 

a 

LIABILITIES. 
1,960,000| 2,720,090 + 20,000— 740,000 2 si 

Feceenttem mevnensrewnt| ae ool Teper non! 17800000] . 120000|+15240400| At other centres the Ae ore ao Discounta, Overdrafte Reserve (Specie & Notes). ay ‘ . 

Legal reserve .........0s0-0000 19,270,000} 19,300,000} 15,415,000 — 30,000'+ 3,855,005 3 | Melbourne......6 t0 Jaa. 

Excess of actual reserve | 8,200,000 asses ‘ssa — 710000-+ 230605 | New York (call money) | Sydney wen BLOT 9 
Converting the rcichs mark at.1s; the Dutch fiorin at ls 8d; the Austrian lentta, B k min. July 2 Adelai le eR Se 

florin om 2s; and the franc at 25 per 14, American currency is reduced into ore kmin. June 25} | Montre’l 6 to7 ( ll 2to 4) 

— a Ennemnacsemntiatl 
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‘Lhe following are the standards for gold points of the four principal 

gold exchanges :— 
f French. German. 

Set eee 

mille aynst 20.33—5 ille t. pameon ee 
The exchanges were yesterday :— 

French short exchange f 25.22 or } per mille against us. 
German short exchahge m 20.334, or 4} per mille against us. 
New York exchange 

at 60 days is $4.833. 
At2% erm skort = $4.85%, or 4 per mille against us. 

MEETINGS. 
The following meetings are to be held during the ensuing week : _ 

$ American. 
4.39 —5 per mille for us. 
4.867—Par. 
1827-8 p. mille agnst us. 

Place and Time. 
j 

| Date. | 

15 Cannon Street Hotel, at 1 

Class, 

' General 

Company. | 

Bank of South Australia 
Central Uruguay Railway of 
Montevideo General 

Dalgety and Co. ...............4.5 General............ 
Edinburgh Rail. Access, &c...; General............| 
Great Laxey Mining General 

te Pier and Harbour..., General 
Recife & San Francisco Per-| 
nambuco Railway 

Scottish Widows’ Fund 
Standard Bank of S. Africa.. 
Western Union Telegraph ... 

Cannon Street Hotel, at 2 
4 

Edinburgh, at 1 
Douglas, at 2 
Margate 

General 13. Cannon Street Hotel, at 1 
| Special sl 15 Edinburgh 

.| General... din 18 Cannon Street Hotel, at 1 
..| General 14 New York 

The failure has occurred in New York of the well-known firm 
of Messrs William Heath and Co., bankers and stockbrokers. 
The cause of the failure is said to be the inability of a client, 
Mr Henry N. Smith,a prominent operator for the fall, to meet 
his “differences” due to the firm. The liabilities are said to be 
heavy. In connection with this failure, the firm of William 
Heath and Co., of 10 Throgmorton avenue, state that not only 
have they not suspended payment, but that they have met all 
payments up to date, and alsog all those maturing on the 15th 
instant, without discount or abatement. 

The Hon. Sec. to the Committee for closing the London 
banks at one o'clock on Saturdays, informs us that, in all, 2,719 
circulars were sent out to leading London firms, and 1,951 
cards have been returned. This leaves 768 firms who are 
evidently indifferent on the subject, and of the rest there are 
but 270 objectors against 1,559 who approve of the scheme 
(many firms expressing a hope that the movement will meet with 
success) and 122 write proposing two o'clock as the closing hour. 
This is considered a most satisfactory result, and it is hoped 
that the sanction of the Bankers’ Committee will be obtained to the 
proposal, 

In the early part of the week silver was firm, the arrivals to 
hand being taken at 474d per oz for India. Owing, however, 
to the lower rates obtained for the India Council bills silver 
closes weak, at 474d per oz, Mexican dollars have been dealt in 
at 47 }4d per oz. at which they nominally close. 

The India Vounail sold the following drafts on Wednesday :— 

a: 9% 500 in bills on Calcutta... 
65,500 in bills on Bombay... 
5,000 in billson Madras ...... 71 per cent. 

10,000 in telegraphic transfers on Bombay at ls 642d per rupee. 

From April 1 to last night remittances for 3,89,33,359 rs 
had been sold, realising 3,042,544. 

Tue Stock Marxers.—The stock markets have been inactive 
this week, and prices have exhibited a dull and hesitating ten. 
dency. Nor is there any occasion for surprise in this in view of 
the unsettled appearance of foreign politics, and the extreme 
dulness of trade, Affairs in the East have not improved, the 
attitude of Servia still giving cause for uneasiness. The 
difficulties to be adjusted are great, but, although 
the slowness of diplomacy in effecting a settlement 
is easy to understand, delay is decidedly dangerous. The 
results of the French elections have also been viewed with a 
little anxiety, for although a check to the recent foreign policy 
of the Republic may be salutary, there is always a fear of a 
revolutionary movement in Paris or in one of the large towns. 
Commercially the outlook is gloomy. The Board of Trade 
Returns are decidedly unfavourable, and the impression they 
create is strengthened by the decline in the revenue of the rai'- 
ways. Cheap money continues to support the markets, and the 
public are not at all inclined to sell sound securities, so that a 
marked fall in prices is, so far as can be seen, improbable, but 
there is certainly little or nothing to encourage hopes of an 
advance in values. 

British GOVERNMENT Securit1Es.—Consols have hardened in 
price, owing chiefly to a scarcity of stock at the monthly settle- 
ment. India Sterling stocks have remained steady, but Rupee 
Paper is dull, in sympathy with silver. Home Corporation 
stocks are unaltered. Colonial Government bonds have had a 
rather dull market, as a result of the rather low price obtained 
for the New South Wales Loan. 

at 1s 6,3d 
rupee, a eae 
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To- iment on 
Thur. | day. | Week, 

Consols for Money .. 997100 993 a 100 100 
Ditto Account 100 a: eee . 9 i) = 100 } 
— 7 —_ as " k oe 5 toa i 99 

ies i 88 $88 2 8 New Sh be 
o buiasi, 2% upep p 4p op 4p 9p 4/p O/p' 4p op : 9/p 4/p 9; ip 

9207 9207 9207 9297 
Bank Siock ,Oct.'88 101 jt 3 101 fot 101 joi 3/101} 3! . a 
Do 8} % red., 1931 |101 ${101 4101 Shor 101 §itor 4.101 4! 
des J red. ‘1943.../85 ores ane a6 685 685} 685} é| 

Do 4} {Rupee Pa rvs aires BAIT sy|r8 S744 54744 54 
Met. Bd .of eka % 10738 ilove Hy 107} 8}, hots 8 ere 84) 1073 8} Loris 

100 4)300 % 100 
fy ii 

ceseae 

oh 

“+ 
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ForeiGN GOVERNMENT Securities. —- Very little business, 

except of an inter-bourse character, has been transacted during 
the past week. Operators preserve a cautious attitude in regard 
to the Eastern Question, their usually optimist views preventing 

them from selling, but not being strong enough to induce them 

to purchase. The first effect of the French elections was to 
strengthen prices, the rentiers thinking, apparently, that a check 

to the aggressive foreign policy of the Republican party would 
have salutary effects, but afterwards fears of a mob rising in 
Paris created a little uneasiness, and Rentes declined. As a 

whole, the so-called ‘‘ International” s‘ocks have hardened 

slightly. Turkish Group ‘‘J.” stocks are, however, weaker. 
South American descriptions show but little change, apart from 
a fall of 2 in Guatemala bonds. 

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

** Making 
Rise up” 
or Fall. 

es Prices—, 
Week. To-day. Prices. 

” BOL. > vce Oe BRR we so 309 
aL cc Mk ee Ge | b06 =: boa. eae 

; $2 4 his 
85 7 

Argentine 6 % Public Works, — 
Ditto 6 % Railway on ~_ 
Ditto 5 Z, 1884. 

Austrian 4 %, Gold Rentes... 
Brazilian 5 %, 1865 

Ditto 5 %, 1871 .... 
Ditto 5 %, 1875 
Ditto 44 % Gold Loan, 1879 . 
Ditto 4) %, 1883... ...s0cc00s 

Buenos Aare 6 %, i883... 
Ditto 6 %, 1 

Chilian 5 %, isvs and 1876.. 
Egyptian 4 'y Unined Leot . 

Ditto 5% Preference 
Ditto 5 % State Domain 
Ditto 4 % Daira Pane 

French 4} %, 1883.. ne 
Hungarian 8 i 1873 . 

Ditto 4 % Gold Rentes . 
Italian 5 %, 1861 (less 13°20 ¥ tax) 
Mexican 3 4,, 1851 
Peruvian 6% 1870  ...rccce-seeserccrcersorverere 

Ditto 5 %, 1872... vccoheainasienetent 
Portuguese 3 %, Gc. socnlaiorsetencuos 
Russian 5 %, lsid 

ii tttti t+t4¢4 Spanish New 4 % 
Ditto 2 % Coupon Bonds . 

Turkish, 5 %, 1854 “ Tribute Loan” 
Ditto 43 %» 1871 jis 
Ditto 5 % Defence... ‘ ditto . ahaa 
Ditto 5 %, General Debt (Registered).. 
Ditto 6 %, 1869 (Registered) 
Ditto 6 %, 1878 Pe 

United States 4 %. 1907 . wins suidbunbl ee bia une eed 
Uruguay 5 % Unified . sevves o vs 4 
Virginia 6 %, New Funded (Reg.) . ose a a . 

Home lala movements in this department are 

few and unimportant. The general tendency of prices has been 

rather weak, owing to increased dulness of trade. A few of the 
more speculative issues are therefore lower, Brighton ‘“ A” being 

especially flat. South-Eastern ‘‘A” are, however, 4 per cent. 

better. The stocks of an investment character have, on the 

whole, remained very steady. Cheap money is the chief backing 

of the market. 
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The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— ro 

losing Prices Rise 
fam Week. To-day or Fall. 

Caledonian .......esrserseesereereersessoeres DB ates inne. cen. came 
Great Eastern .......0.ccccsscvscerenecesses 
Great Northern 

Ditto A 
Great Western 
Lancashire and Yorkshire 

London, Chatham and Dover ........:se+++ 
Ditto Arbitration Preference 

London and North-Western 
London and South-Western 
Manct ester,Sheffield, and Lincolnshire... 

Ditto Deferred ..........cccscccecseceeseeenes os 
Metropolitan 
Saree District 
Midland OPC COT EER SOD Fee eeee 

North Stafuiuouire 
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“* Making 

Closing Prices—, Rise up” 
Last Week -day i 

North British .......... a BTR 8 ent. an ‘a re , 
coos 1523 3 ... 153} ~~ coe 155 

De IIIE sss sasees ccvcesvca scien scntncian SAO BY ce TAB WE sss one n7 
Ditto Deferred ......00rcrssescsecerorisosce vee O2E § .. 923 3 .., 

RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts of the principal railways of the United 

Kingdom for the week ending October 4, are subjoined, together 
with the increase or decrease as eee with the correspond- 
ing week in 1884, For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems, 

The decrease of 33,2661 for the week on the English and Irish 
lines is equal to 2°86 ae cent., as compared with the correspondin 

ile the decrease of 5,187/ for Scotland is onal 

+ § ws O88 

week of last year, wh 
to 3°70 per cent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 274,437/, equal to 1°68 per cent., and for the 
Scotch lines a decrease of 50,009/, equal to 3°87 per cent., as com- 
pared with the corresponding period of 1884. 

North-Eastern—Cons0l........sssssscsesseree 

Aggregate 
Receipts of 

Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 

& & & & 
Great Eastern .........ce0seeres ses 68,485 + 58S esscosee 1,001,284 + 2,362 
Great Northern ...........0c00.0 82,092 + 9.9 sevreocee 1,099,080 — 3,435 
Great Western _...........0.0000 153,260 — 472  seccossee 2,250,175 — 51,383 
Lancashire and Yorkshire ... 70,567 — 1,082,390 — 20,457 
London and Brighton ......... 45,618 — 673,144 — 4,666 
London, Chatham,and Dovr 25,499 — ; : 414,016 + 5,137 
London and North-Western 210,992 — 4,503 wu... 2.917.646 — 84,253 
London and South-Western 57,002 — 1,438 wie 852,335 + 8,403 
Manchester, Sheff., & Lincln. 40,575 — 1,598 ccc 574,278 — 5,774 
Metropolitan seese sesceseseeseves 12,793 — MP shsercece 197,935 — 448 
Metropolitan District .......... 8374 — TEED ~ nigeandae 108,489 — 1,311 
MEME Sad pak sdcivectc sicedaceasee 146,505 — = 5,693 nrseeres 2,032,653 — 48,485 
North-Eastern .... eve 120,331 — 8,820 a. ecsee 1,776,736 — 68,448 
South-Eastern.............0000008 46,630 + 41. ccososese «631,239 — 492 
Great Northern (Ireland)...... 12,456 — IT. saxeunen . 183803 — 2,303 
Gt. Sthrn. & Western (‘relnd.) 16,712 + BO ox cavess 212,995 — 8,629 
Midland Gt. Western (Iclnd.) 9,334 — see 108,915 — 6,255 

1,127,225 — 33,26 + 16,092,093 — 274,437 

Caledonian be iccscsccessccecscce  CBIGS. <5 BOT cr ccone 549,163 — 15,182 
Glasgow and South-Western 21,950 — een 212,419 — 6,05 
North British .............csses00 54,463 — 2.614 rerrcrere 48552 — 28,812 

135,179 — 5,187 .......0 1,246,634 — 50,903 

CotontaL Rartways.—Grand Trunk stocks have declined, 

despite the advance in American issues. Canadian-Pacific 

shares have remained steady, Indian Guaranteed stocks have 

hardened in price. 
_ The following are the latest closing prices, &c., of the leading 
issues :— 

- “ Making 
Closing Prices— se up” 

fast Week To-day orFall. Prices. 
Bombay, Baroda, &6. ......c008 sssescersesees Mme 18 6 uw +1 ow 
Canadian Pacific, Shares ........0cseee 46$ $ .. 4Gf The +  & vee SER 
Fast Indian Deferred ...........c.06 sesescosees 7 Sy ae: er a 
Grand Trunk of Canada, Ordinary ios a J. ee ~— “ae 
Ditto, 4 %, Guaranteed ............ “ woe BSh 4 ee — 2 eee GSR 
Ditto, First Preference .......,..cs0se000 O48... 8 do ~~ 2 
Ditto, Second Preference ...............00 333 { 7 ae eee 365 
Litto, Third Preference ..........ccccccseses 17g 18}... 178 § ww. — ww. 18 

Great Indian Peninsula ..................ecese 188 40 ...139 41 .. + 1... 139 

AmerRIcAN Rattways.—Prices have moved upward, although 

the position has not changed materially. One event which 
influenced the market was the failure in New York of Messrs 
William Heath and Co., a large firm of bankers and brokers, 
who were heavily committed to the speculation for the fall. As 
& consequence, purchases had to be made to close their outstand- 
ing accounts. The presidents of the trunk lines have again met, 

and discussed the ‘‘through” rate question, but no decision 

was made. The chief movements are, a rise of 3§ dols in 

Chicago, Milwaukee, and St Paul, 24 dols in Lake Shore, 14 
dols in New York Central, and 14 dols in Union Pacific. Ohio 

and Mississippi, Reading, and Wabash issues have been flat. 
The following are the latest closing prices, &c., of the more pro- 

minent issues :— 
** Making 

—Closing Prices— Rise up” 
Week To-day. or Fail Prices 

Centrai Pacific, Shares .......cc.ccsccssessese 87% 8} ... a Sc te ee ace 
Chicago, Mil., & St Paul, Com. Stock .. 73h gxall.. 813 2 .. + 38 «. S812 
Denver and Rio Grande, Shares ............ i ve 18$ 14... — Bove 1388 
Ditto 7%, First Consol. Mortgage Certs 79 :: 793 SOf... HF me TIb 

Ulinois Central Shares .............:esee0 oe 1859 Og 126 ge + fo 185 Lake Shore and Michigan Sothrn, Shares 76 f we 7388 Go we + 2 7S Louisville and Nashville, Com. Stock ... 9 Bn 47h Ene HB we 868 
Ditto 6 %, General Mortgage ............ WOR F :10G 7 ote cee cee cee eee 

New York Central, Shares................... 101g 2b ., 10834 .. + 19 «. 101} 
New York, L. £.,and Western, Ord. Shrs. 13 nS Re ee ee 
Ditto 6 %, Second Consol. Mort. ......... 734 2... THR § we + 1 ww 70 

N.Y., Ontario, & Western, Reg. Shares .. ist «104 4h... + j «. if 
N.Y., Pennsylvania, & Ohio, 7 % 1st Mort. 33. } ... 328 8 .. — « 31g 
Norfolk & Western, Preferred ............4. « 28h 4b. 2B AB oe, ee ee wee BSG 
Ohio & Mississippi, Ordinary Shares ...... 225 34 ... 21h 2h... — 1 «+ 228 
Oregon & California, Preferred Stock .. 1415 .. 14 15 ws s+ oe If 
Pennsylvania R. R., 360 Shares .......0+ co 523 Sf... 53 rae j ve 52h 
Philadelphia & Reading, $50 Shares ....., of j wt oo = ve OF 
Ditto « %, General Mortgage, 1874... 75 6 .. 734 4 wo — We iw 15 

Union Pacific, Shares w.ccssecveersessseseeeeee SIL oe 52 hie 1g oe 50 Wabash, Louis, &c., Preferred Shares 13h 14... 14 } .. + % «» 13% 
Ditto 6 %, General Mortg: ge, Certs. ... a2 Boxe 41h Swe — 8 ooo 

TRE es Mm 
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Forgicn Rattways.—Mexican stocks have been sold heavily,. 
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apparently by recent operators for the rise, and prices have 
fallen from 1 to 2? per cent. Central Uruguay shares are 
quoted 1} lower at 12 to 124, and there isa fall of }in Varna 
shares, and 4 in East Argentine. On the other hand, North- 
West of Uruguay First Preference shares have been in very 
strong demand, and close 5/ higher, the Second sympathising 
to the extent of 21. Donna Theresa Christina shares have also 
risen 1, and Southern Brazilian Rio Grande do Sul 4. 

Bank Suares.— Bank of Africa have risen $4, Bank of New 

Zealand, 4 ; Chartered Mercantile, 1 ; Bank of Australasia, 1 ; 

Merchant Banking, 4 ; National of Australasia, } ; and Lloyds 

Barnetts, &c., 1 (to 22-23) ; while Agra have fallen} ; London 
and County, 4; London and Westminster, 4 ; and Imperial 
Ottoman, 3}. 

MiscetLanzous Sxcurit1es.—Telegraph issues have had an 

active and firmer market, and Eastern Extension shares close 

strong at an advance of §, equal to nearly 4 per cent. Tram- 

way shares have remained quiet. Gas shares have had a steady 
market. In Water stocks Chelsea ordinary have risen 2, while 
East London have fallen 2. Aerated Bread shares have risen }. 

B. Morris and Sons, }; Bryant and May, 1; Smith, Garrett, 

and Co. preferred, 1 ; Agricultural of Mauritius, $ ; Hudson's 

Bay, %; Queensland Investment, 4; Crown Life (50l 

paid), 24; and John Brown and Co., 2; while Cape 

Copper Mining shares have fallen 1 ; Copiapo Mining, 3 ; 
Mason and Barry, §; Rio Tinto, +; St John Del Rey, 24; 

Assam Tea, 1 ; Australian Agricultural, 5; Credit Foncier of 

Mauritius, 4; Railway Share Trust ordinary, 4; Scottish 

Australian Investment ordinary, 5; Van Diemen’s Land, 3} 5 

Bolckow, Vaughan and Co., 4 ; Price’s Candle, $ ; Dalgety and 

Co., 4; East and West India Docks, 1 ; London and St 

Katharive Dock, 2; Surrey Commercial Docks, 2 ; Suez Canal, 

1 ; Argentine Sugar Estates, 4; Bahia Central Sugar Factories, 

4; Central Sugar Factories of Brazil, 1}. 

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

fant Weel Today. of Fall. Prioee. 
Anglo-American ey eens ~ 2 3... = ots ed, 2 + 3 

Hudson's Bay, Shares .... <u. Se es on > t oink” 
Imperial Ottoman Bank..........csscccesseeeee 99 105 ee RI ewe. SP A cee 

= 
Mexcan Railway, Ordinary ............... + ran Gn, CSE tee z= | 

Ditto, First Preference .................0. 78$ § .. 75 i: con 23... 7 
Ty I IID ols scosicdcecactecseomcccescs tS Oe ew OD ewe ' a 
South Austrian Railway, Shares ............ 103 115 ... 103 114 ... sot aaa 
Suez Canal, SHAres .......0ccccccccccseccessccsce  79R SO 2 TSR D wee — 2 ace id 
ene TN sais seca ctitnsitedincgeee ceccancs 16 24... .. + ft =~ BH 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston, 
on Friday, October 9, at noon: —Lehigh Valley shares, 56 ; 
Missouri Pacific shares, 98} ; Chicago, Burlington, and Quincey 
shares, 130}; Baltimore and Ohio shares, 175 ; Norfolk and 
Western Preference shares, 244; Mexican Central 7 per cent. 
Bonds, 42} ; West Shore 1st Mort. 5 per cent. Certificates, 453 ; 

Oregon Short Line 1st Mortgage 6 per cent. Bonds, 92; 
Missouri, Kansas, and Texas General Consolidated 6 per 
cent. Bonds, 863; Pullman Car shares, 130}; Denver Ist 
(not Consolidated) 7 per’ cent. Bonds, 117; New York and 

New England 1st Mortgage 6 per cent. Bonds, 111% ; Missouri 
Pacific 1st Consolidated 6 per cent. Bonds, 1045 ; Texas and 
Pacific Consolidated of 1905, 84; St Louis, Alton, and Terre 
Haute Dividend Bonds due 1894, 45. 

Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated October 8 :— 2 ' 

Gold has been in strong demand for the Continent, for which 

quarter all arrivals of bara and foreign coin have been taken, and, 

in addition, withdrawals from the Bank to the extent of 227,000/ 

have taken place. The Bank has also received 259,000 in sovereigns. 
The Nile has brought 16,000/ from the West Indies ; Potosi, 108,000/ 

from Australia; Magellan, 16,000/ from Chili; Paramatta, 9,0002 

from the East ; Tamar, 49,000/ from River Plate; Hawarden Castle, 

108,000/ from the Cape; Leibnitz, 34,0007 from South America— 

total, 340,000. The Maskelyne has taken 50,0002, in sovereigns, to 

the River Plate. 

Silver has fallen, in sympathy with the Indian exchanges, from 

our quotation of 474d of last week, and though at the beginning 

of the week a considerable arrival was placed at 474d, the price 

after the allotment of Council bills, yesterday, at 1s 6,%,d has had 

a fresh relapse, and we now quote 474d per oz standard. W e have 

received during the week 25,000/ from the West Indies, 25,000/ 

from New York, 55,000/ from Chili, 17,0002 from River Plate—total, 

125,000/. The P. and O. steamers have taken 53,000/ to India. 

Mexican Dollars.—The portion of the 70,0002 brought by the 

Nile, from West Indies, which had not sold for arrival, realised 

47}4d per oz. 

pr) 2 
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Quotations for Bullion.—Gold.—Bar gold, fine, 77s 93d per oz 
standard; bar gold, containing 20 dwts silver, 77s lljd per oz 
standard. 

Silver.— Bar silver, fine, 47}d per oz standard; bar silver 
containing 5 grs gold, 47§d per oz standard ; cake silver, 50}jd 
per oz. Quicksilver, 6/ 2s 6d, firm ; discount, 3 per cent. 

STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee appointed Friday, the 9th 

October, a special settling-day in the following securities :— 
Chilian Government Four and a~Half per Cent. Loan, Scrip and 

fully-paid Scrip. 
City of Melbourne Loan, 80,0007 Five per Cent. Debentures. 
Napier Harbour Board, 300,000/ Five per Cent. Bonds. 
West of India Portuguese Railway Company, 275,000/ Five per 

Cent. Debenture Stock. 
Midland Railway Company Four per Cent. Perpetual Preference 

Stock, 1885. 
Indian Midland Railway Company (Limited) shares. 
Samuda Brothers (Limited) shares. 
The Committee have also ordered the Four and a-Half per Cent. 

Perpetual Debenture Stock of the Mersey Railway Company to be 
quoted in the “Official List,” and to extend the amount of the 
bonds of the Greek Loan of 1884 to 2,200,000/. 

COURSE OF EXCHANGE. 
—_—_——— 

Price Negotiated on ’Change. 

Oct, 6. Oct, 8. 
I 

| Money. | Paper. | Money.) Paper. 

Amsterdam... sesseeseeseecesseeeee| SMOnths| 12 3 | 12 | 12 23/12 33 
| | Atsight | 12 13/12 2} 12 1$/12 2% 

Hamburg . .»| Smonths/ 2051 | 2055 | 2050 | 20 54 
a Sa — | 2052 | 2056 | 2051 | 20 55 

Frankfort-on-the-Main ................. — | 2052 |2056 | 2051 | 9065 
Nias cdessishisestiiic pups daveabaianber’ = | 12723 | 12 75 12 71} | 12 765 

— | 1272)/ 1275 | 12 71} | 12 76} 
— | 26 43} | 25 483) 25 45 | 25 46 

; — | 23h | 3% | 3h | 8% 
| Cheques | 25 20 | 2525 | 25 20 | 95 25 
| Smonths | 2535 | 25 40 | 25 36} | 2 41 
| = | 26 36} | 25 413) 25 37) | 25 42 
| == | 25 62h | 25 67h | 25 Gig | 25 GE 

— (4% | 45% | 458 | 453 
si 4% | 46% | 45 453 
ace 45% | 452 45 45 
ae 45% | 45% 45 453 
= 454 453 4 45 
ie 45 4533 45 rr 
a 513 51d 61 | 61 
— | 651 51d 61 61 

FOREIGN RATES OF EXCHANGE ON LONDON. 

| Rates of 
| Exchan: Latest) 5. Dates | Exchange 

. Dates. on Lond’n, 

Paris ... Oct. 8 vase Oct. 8} 483} [60 dyset oe OCG ys st 
coe Tg = 5 = Soroy 184 90dysst 

Frankfort - 3 Sade oh 
Vienna - = aT = = 
Berlin _......... — § _ a os 
Me coat = ' 

Hamburg ......| — 8 ee ~ 
Constantinople! — 8) = ,} 5 ‘eas 
GENOB......000.0. —...| loct 8 “6 - 

Melee”. locks == 8) 6g | telegrare 
monroe Jly 9 — 8 164) | -” 
ydney .. ~ y, - § I | 

Adelaide — ..1$ to $%p.m an ot er093 

NOTICES AND REPORTS, 

STATE LOANS, &c. 
Denmark.—The Minister of Finance presented th 

1886-7 to the Folkething, on Oct. 6. ae revenue Sen 
55,500,000, and the expenditure at65,000,000kroners, leaving a deficit of 9,500,000 kroners, due to the fact that Government demands for meeting certain important requirements have been postponed from year to year. The deficit, however, is said to be not of much con- sequence, as the accounts of late years have showed a surplus of 
about 10,000,000 kroners annually, and the cash in the Treasur 
amounts to 58,000,000 kroners, In conclusion, the Minister announced that so soon as the House had passed the first reading of ee he would submit a provisional financial law for the year 

Peruvian Debt.—The Secretary of the Peruvian Bond , i 
mittee has issued the followin ala :—The seamittosae ek that in some instances bonds have been presented at the Capital and 
Counties Bank with certificates bearing numbers which differ from the numbers of the bonds to which they are attached, This creates 
difficulty, not only in regard to the payment of the present dividend 
but also in the sale of those bonds, and the committee have instructed 
me to say that if any holders of bonds, having attached ‘to them 
wrong certificates, will forward to the Capital and Counties Bank the numbers of such bonds and certificates, every eftort will be made 
to effect the necessary exchanges. 

RAILWAY COMPANIES, 
Manchester, Sheffield, and Lincolnshire.—The total traffic receipt of this company’s railways and canals (exclusive of joint li f the 1st July to September 27th, 1885, amounted to 465,904/ ae a 

(Oct. 10, 1885. 
pared with 477,099/ from Ist July to September 28th, 1884; while 
the total expenses were 244,137/ as against 246,101/. In order to 
mae a correct comparison for an equal number of days, the figures 
for one day should be added to those above shown for 1885, which 
may be estimated at 5,500/ for receipts,.and 2,750/ for expenses. 

Chicagoand Atlantic.—The report for the year ending June 30, as 
filed with the Ohio State Railroad Commissioners, gives the figures 
from which the following comparison is made up :— 

1885. 1884, Changes. 
3 3 3 

Gross CATNINGS.............se0000 1,344,676 ...... BETIS css. — 101,037 
Operating expenses ......... 1,008,559 ...... 1,213,901 ...... — 11:,342 

Net earnings ............... BOIRF ... i.cncc 233,812 + 14,395 
SORDID ceccsntets sattaencinskvueirvecs ot 170,883 _...... — 136 

BAD RMOG ose. cess Savdeceenes 77,366 . ...... 62,984 _...... + 14,441 
Debit balance............... 1,090,963 ...... TABATA. rer + 350,793 

Oregon and California. —The directors have received a cable from 
New York saying, ‘‘ The Second Mortgage Bonds have been received 
from the Oregon and Trans-Continental Company and are in the 
hands of the company’s agents.” 

Recife and Sao Francisco Pernambuco.—The receipts for the half- 
year ended June 30, amounted to 59,638/, against 73,522/ in the same 
alf of 1884, while the expenditure amounted to 29,049/, against 

29,4731. The available net sum is 34,387/, out of which the directors 
propose to pay a dividend at the rate of 54 per cent. per annum, 
carrying forward 1,387/ to the next account. 

Varna.—At the meeting held this week, the chairman, after 
recounting the history of the past negociations, said that in the end 
the Bulgarian Government raised their last offer to 44,500,000f. At 
the same time the interest on the bonds which they proposed to 
give in part payment was to commence from the Ist January last, 
and 6 per cent. interest for that period on 38,000,000f in bonds 
would practically raise the sum offered to very nearly 46,750,000f 
altogether. In all the proposals it had been arranged that 6,000,000f 
should be paid in cash, and he presumed on the present occasion 
that the interest on the bonds would also be paid in cash. In that 
case they would receive between 7,000,000f and 8,000.000f iu cash 
and the balance in bonds. There was to be a sinking fund of | per 
cent. The other conditions attached to the sale were that the line 
should be liberated from the lease to the working company, that 
they should abandon the arrears of interest which they had been 
entitled to receive for the last six or seven years from Bulgaria under 
the Berlin Treaty, and that they should likewise abandon to 
Bulgaria the interest which the company might claim from Turkey 
subsequent to the 30th of June, 1875, up to the date of the Berlin 
Treaty. For the years 1874-5 they had an admitted claim 
on Turkey for 140,000/, but in the present condition of 
that country it seemed doubtful how much they would realise. 
The Chairman considered that the offer of the Bulgari na sovernment 
should be accepted, and moved in accordance the following resolu- 
tion :—‘‘That the sum of 44,500,000fjproposed to be paid partly in cash 
and partly in 6 per cent. Bulgarian Government bonds, with interest, 
offered for acceptance by the Bulgarian Government, be approved 
by this meeting ss a total to be taken by the obligation holders, 
shareholders, and others interested in the Varna-Rustchuk Railway 
in satisfaction of their respective rights.” In reply to questions, the 
chairman stated that the amount owing to the company by Bulgaria 
for arrears of interest was 980,000/. The bonds proposed to be given 
to them were to be secured upon the revenues of Bulgaria. In the 
discussion which followed, doubt was expressed by one speaker as to 
whether Bulgaria would really pay the interest on the bonds; but 
Mr Landau, who had acted as one of the delegates of the 
company, dissented from this view, and said he had been 
authorised to offer 80 per cent. for the bonds. The following 
words were formally added at the end of the resolution— 
“ Provided it is formally ratified by the Bulgarian Assembly within 
six weeks from the present time.” And the resolution was carried. 
The following resolution was then carried :—*“ That the Council of 
Administration be authorised to arrange with the obligation holders 
and shareholders the proporticns in which the above amount (after 
discharging the lessees’ and other claims) is to be appropriated 
between the obligation holders and shareholders of the company in 
purchase of their respective rights, and, subject thereto, to enter 
into the necessary contracts with the Bulgarian Government, and 
to give effect to the arrangements that may be made. That Mr 
Sechiari and Mr Arthur Baker be appointed on behalf of the share- 
holders to assist the Council in arranging the appropriation, and 
that the obligation holders be invited forthwith to appoint two 
representatives for the same purpose.” In answer toa question, the 
chairman stated that the total deductions to be made would amount 
to 280,000/, including 170,000/ to Baron de Hirsch’s Company. 

Wabash, St Louis, and Pacific.—The court has ordered the fore- 
closure of the first mortgage of the Indianapolis Division of the 
Wabash, St Louis, and Pacific, for default of interest. The amount 
of these bonds outstanding is 2,000,000 dols, and no interest has 
been paid thereon since December, 1883, The report made by the 
receiver about a month ago shows that this division of the Wabash 
earned 86,525 dols over expenses, exclusive of any charge for 
interest or rental inthe year ending May, 1885. It will now be 
surrendered to the trustee of the mortgage or to a receiver. 

BANKING COMPANIES. 
Bank of Scotland.—At the half-yearly meeting of the proprietors 

of the Bank of Scotland, held this week, a dividend at the rate of 
14 per cent. per annum was declared. 

Chartered Mercantile of India, London, and China.—The half- 
yearly report shows an available balance of 49,724/, including 8,377/ 
brought forward. A dividend at the rate of 5 percent., free of tax, 

is proposed, leaving, after adding 20,000/ to the reserve, which wi!l 
then amount to 130,000/, a sum of 10,974/ to be carried forward. 
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The deposits amount to 3,128,990/, the bills payable to 2,114,747/, 
and the loans payable to 410,000/; while the assets include coin and 
bullion, 468,672/ ; investments, 358,919/ (including Rupee Paper, 
167,794/) ; bills receivable, 3,216,567/; loans and advances, 1,316,142/ ; 
and bills discounted, 366,7391. 
Commercial of Alexandria.—On and after the 15th inst. the liqui- 

dators will be prepared to make a further return ot capital to the 
shareholders of 9s. per share. 

MISCELLANEOUS COMPANIES. 

Australian Mortgage Land and Finance.—The directors have 
declared an interim dividend of 10 per cent. for the past half-year. 

City of Buenos Ayres Tramways.—The directors have declared an 
interim dividend for the half-year ending June 30 of 4s per share, 
and a bonus of Is per share. 3,000/ is added to the contingent fund, 
1,000/ placed to the permanent way renewal fund, and 5,023/ carried 
forward. 

Direct United States Cable.—The directors announce an interim 
dividend of 38 per share, being at the rate of 3 per cent. per annum 
for the quarter ending September 30, 
New Civil Service Co-operation. — The directors recommend a 

dividend at the rate of 10 per cent. per annum for the past half- 
year. 

San Paulo Gas.—The report states that the amount at the credit 
of profit and loss is $,194/, and after placing 3,000/ to reserve 
account, the directors propose to pay on 20th inst., an interim 

| dividend at the rate of 10 per cent. per annum, free of income tax, 
carrying forward 724/ to the present half-year. 

MINING COMPANIES. 
Rio Tinto.—The directors have declared an interim dividend of 

6s per share. 
NEW COMPANIES AND CAPITAL. 

The new issues of the current year are as under, vendors’ shares 
being deducted, as usual ;— 

3, 

First 
Capital Payment Further 

Applications. thereon, Liability. 
£ x * Amount previously subscribed ......... 60,972,006 

Issues of the week :— 
Liverpool Corporation 3} per Cent. DORE: shea ncitts hark tcanennnoiiiscd cai 1,£00,000 $75,009 1,125,880 National Conservative Industrial , 

Dwellings Association, Limited gol 
_Shares) stusan bobeuh as ttceurenosdipieoobsbcdAcse 100,900 

National Telephone, Limited, ivl 
Second Preference Shares ............... 159,000 

1,750,500 
Total to date ............ 62,722,000 
Total in 1884 .....\..... 83,756,000 
Total in 1853 ............ 63,287,000 

Bahamas Government 44 per Cent. Debenture Loan for 35,000.— 
The applications for this loan amounted to 74,100/, at prices varying 
from 101/ to 982 (the minimum), Tenders at 98/ 5s 6d will receive 
about 68 per cent. of the amount applied for, those above that price 
being allotted in full. The average price obtained was 99/ 10s 8d 
per cent. 

Liverpool Corporation 34 per Cent. Stock for 1,500,0001.—The Bank 
of England invites tenders up to the 16th inst., for the above stock 
at a minimum price of 99 per cent. The first dividend will be 
payable on January 1, 1886, and the quarte-ly dividends will be 
payable at the Bank of England or any of its country branches, The 
securities for the stock thus issued are the rates leviable by the Cor- 
poration over the whole rateable property ia the City of Liverpool, 
and, as regards the water supply, over an area of more than 60 
Square miles, including the city. About 1,000,000/ of the present 
issue of stock will be applied to the repayment of temporary loans 
obtained in anticipation of this issue, the balance being required for 
various new works of public utility. 

National Telephone (L.) Issue of Second Preference Shares.— 
Applications are invited for 15,000 Second Preference shares of 101 
each, payable 10s per share on application, and 1/ 10s on allotment. 
The shares are entitled to a cumulative dividend at the rate of 
6 per cent. per annum. After the ordinary shares have received 

6 per cent., the surplus net profits will be divided rateably between 
the ordinary and second preference shares. The present capital of 
the company is 750,000/, and in the year ended June 30 last, the 
net profits amounted to 23,658/. 

New South Wales 3} per Cent. Loan for 5,509,0001.—The tenders 
for this {loan amounted to 12,380,700/, at prices varying from 
951 12s to 91/ (the minimum). Tenders at 91/ 11s 6d will receive 
about 26 per cent. of the amount applied for, those above that price 
being allotted in full. The average price obtained for the stock is 
911 13s 5d, 

Pisco to Yea Railway Loan of 1869.—The Council of Foreign 
Bondholders announce that the certificates of deposit issued by thei 
may be lodged on and after Tuesday the 13th inst., for endorsement. 
First payment of 34 per cent. will be made within 7 days from such 
deposit, on the term set forth in the deposit list, at the Council 
house, 17 Moorgate street, E.C. 

Che Commerctal Times. 

THE CORN TRADE, 

Marx Lanz, Femay Eventna. 
Agricultural work makes steady progress, the land being gene- 

rally in _— working order, and qn some of the forward localities 
sowing has been going on under very favourable conditions. 
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ae ii Miran ectgate % pS . Although the trade in some departments continues to drag a good 

deal, there has been perceptibly more doing in others, and during the 
last day or two more especially. Prices meantime have, for the 
most part, ruled firm or rather higher. English wheat has been 
delivered rather more largely, but some of the country markets 
have ruled dearer for good samples, although the official average for | 
last week was slightly lowered. Foreign wheats on most markets | “ae 
have tended against buyers. Liverpool to-day advanced ld per | ‘ae 
cental. At Mark Lane full to rather dearer rates were required, and | 
in some cases paid. Australian is understood to have been sold off 
stands at 37s, which is dearer. The general spot decline is, how- | @ 
ever, still slack, and checks improvement in prices, but in the | : 
floating cargo trade there is an appreciable extension of business, and 
the hardening of prices is more pronounced. East Indian wheats have 
been more particularly in favour,and a good businessdone from day to 
day, the later transactions showing 3d to 6d advance on the week. 
No. 2 Calcutta club, on passage, has been sold at 32s to 32s 6d; 
white Delhi on passage at 33s; Kurrachee at 32s 9d upto 34s for 
fine, and soft red at 31s 104d to 32s, off coast. Several cargoes of 
Australian, have been sold at 35s 6d to 35s 9d, and to-day holders 
required 36s, whilst for December-January shipments, new crop, 
38s is quoted. Californian No. | standard has been sold off coast at 
36s. Some business is also passing in Black Sea wheats, for Baltic 
grain. To-day, the trade was quiet. Most of the markets abroad 
have hardened this week. The quantity of wheat and flour on 
passage is again slightly reduced, and is now nearly 380,000 quarters 
ess than at this time last year. Foreign flour meets inquiry, and 
is held for stiffer rates. English is not quotably altered. The 
imports of flour into the kingdom continues to show a perceptible 
falling off, as compared with last year. Maize on the spot 
i: scarce and firm, flat corn at 22s 6d or 23s, and round 23s to 23s éd ; 
for arrival, both round and flat, quoted 21s 6d, prompt shipment. 
Some addition has been made to the quantity on passage. Beans 
and peas have sold to a fair extent at steady rates. For malting 
barley prices are irregular, fine samples selling at full rates to rather 
dearer, whilst secondary and inferior grades are easier. Grindery 
sorts are fully steady in value, both on the spot and floating. Oats 
have arrived freely in London, but prices are upheld, and American 
descriptions have not been so much pressed for sale. To-day 
Russian were quoted dearer for arrival. 5 

The usual quarterly statement of the Secretary of the Corn Ex- 
change shows that the quantity of wheat held in the waterside 
granaries in London on October 1 was 594,886 quarters, against 

533,316 quarters in 1884; barley, 137,073 quarters, against 94,188 
quarters ; oats, 414,202 quarters, against 484,754 quarters; and 
maize, 45,496 quarters, against 67,875 quarters ; while the stock of 

flour in sacks was 288,806, against 259,038. 

The following table estimates the home consumption of wheat 

since the beginning of September, contrasted with 1554-5, 1883-4, 

and 1882-3 :— I nshncenaeisibuaepeneunaaiinsonneatialinpipanoniiiiiaaiin 

CTE TE 

jitter 

Pe eed 

Imports. 1885-6. 1884-5. | 1883-4. 1882-3. 

ewts, | cwia, = cwta. | cwts 
wheat (4weeksto Sept. 26)-n-w—-wenen| SIStio9 Serei6o 100906 10SRa1 

~ 6,602,850 "7,902,008 7,077,384 "8150 744 

Add week ending Oct S—whest ~~) “zisa70 "S400 25K4a, SUNN 

Leen ery imparts 5 week mmmnin ASO icesT goioan, ” Bri00 
MPENEID «... eichasancuduncdusethedasimuadanatoees 12,650 4,928 20,900 10,000 

Net Ae sa rrcrtrnicnes, 7,599,790 9,423,467, 8,920,000 15,000,000 

ees eee a 4,460,900. 5,770,000 5,500,000 ones 

engancasousoesn 14,420,600 15,000,000 Five weeks’ home supplies 

rage lish wheat. sd ed sda s a 

—- easiness adel 30 6 g2 4 41 4 “3 6 
CADET OUR ctcincicntmnannianl os 7 Ob 7 5 96 | wi 

bushels. bushels. bushels bnshels 
. ly” in U.S. centres......... 43,600,900 25,178,006 27,000,0 3,3-0, 

“— _— "ts = in cwts.... 23,557,000 12,950,000 15,464,000 7,125,000 

COMPARATIVE AVERAGES OF GRAIN, 

owing is a Statement showing the Quantities Sold and the Average Price 

ot Bettich Cam (Imperial measure), as received from the Inspectors and Officers 

ot Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, 2 ee 

six weeks ended Oct. 3, 1885, and for the week in each 

years from 1884 to 1851 :— 
oe lc 

| Quasrrms Soup. Avanaon Paces. 
A TS 

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

bsh rs bsh) 3 qrs bsh s d eo @*7 ed 

Ook ciel 72408 2 953 1; 1017 3, 20 6 31 1 | 

Oct. Sm) rses 0 ares 6| «8473 5| M010 | BO} 19 4 
ee 70440 6 23956 1| 662 0) 3010) SL) 8 

Aug.i2”| 57192 3 1098 7; S212 7) S12) SL | 39 1 
"bu| 39708 5 | 2s 6) 6170 3) 4 | SOT) BO 
29...... | 32761 0 10s 5, 77k 4, BS 8 eae 

ee ' ' ' } 

| vg9s0 2) soorl o| 11508 7) 324!) 319) 19 0 
| gould 2| 7095 5| Well 2) 42] 2 0 | nu 

1382 | 57.208 2 aoe 6 | 6 4 tO 
1881 |... -. eses 3| 32300 3: 9739 1 46 9 | 3s 10) @ 2 

“whe Average Price of Cora, pe ial measure}, in 
The Average Price of Corn, per quarter (Imperia E 

England and Wales for the Quarter ended Michaelmas, 1885, con- 

formably to the Act of 45 and 46 Victoria, cap. 37. 

Wheat. Bar —_ 

s da s 8 

Se 30... snduee CS Be: cus 2:2 | 
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The following account shows the Quantities of certain kinds of azriculturel 
roduce imported into the United Kingdom in the week ended Oct. 3, 1885, and 
n the corresponding week of 1884 :— 

uantities.—— 
ees. 1884 

Animals aiieg Gan, bulls, cows, and calves......number 6,618 oe Oe 
ON BANE SONI. vivnrscestsnvensiyatsonverserovnasssonion ++ 69 21,995 0 22,065 

NO ite te lade aa tadtale te aiidhioeaememnen i 787) we 78 
Dead meat— Bacon  .......ssssssssssscrsernnssessevsnsnessenees cuts 51,912 ow 35,901 

Beef, salted and fresh .......ccscssceseee sovsessnseesees . 17,462 one 21,642 
Hams COR OO eRe OER E SSE EEE EOE EEE ROR ERE SORES EES ORE ERE HEE EEE EES ” 11,726 coe 8,242 

Meat unenumerated, salted and fresh ...........55 296 ase il 
” ” preserved eeeceseccecececcocees § 99 10,738 soe 15,529 

Pork, salted (not hams) and fresh  ............0 wee ORT =m 8,147 
Mutton, fresh TT PPP) Oh eee eeteneeeereeeee ” 5,097 eee 1 469 

Poultry and game (including rabbits) .........:0scesseeees £ 12616 .. 11,481 
BuSber and Dubberime  ....ccrcccsccscscccccrcceescoessoossecees cwte 42,535" — wee 49,194 
CITED wunbnscosistccncnecnscenbesonentubebeensopenasmounesesceneneese * 87,044 ees 47,109 
EE silpediaeiesansitin’ waetbsbicacoincat great hundred 110,777. 110,001 
TOI «-tisisnaaiTeiecerstinnaatinp uncebiianbneel lheesnetiaieniinneipseepnttied cwts 14,421 son 12,778 

Vegetables—Onions raw ......cccccccsseecseserees bushels 118,323 as 81,282 
INI: siesinccesshunbhnuely sstanssnenbasentabaneacsnbetrcie’ ce 90,200 se 18,333 

MII | can crccissucnsscenseccneeranvesureercestesownicn x 6,016 oes 9,394 
Corn, grain, meal, and flour—Wheat .......00000000008.0Wts 1,126,717 eo 1,197,024 

EMMI ‘seshidestanddcnenmsabendepmenpeninieshianieenavte iu, 9 560,534 4. 740,446 
I cenidhathaiasicsbedonedessplnadans sanigans ppedicedbonmces se 392,74 vee 221,606 

Peas .. mbdipeeoesensusteceee 69 21,558 int 18,950 

Beans ..... ' Sas 52,208 ww. 131,910 
TIT shuhsnsnk: sutanebnniedbaaaimdinnanidmaaktheiptimsdandai. ma 662,895 .. 426,565 
Wheat meal and flour sd 218,973 woe 348,530 

*Of this quantity 13,786 ewts “were entered as butterine. 

IRON AND COAL TRADES. 

The pig iron trade has been quiet, and prices are somewhat easier 
At Glasgow the warrant market has been weak, and prices close 
to-day as follows : 42s 7d to 42s 74d cash, and 42s 74d to 42s 8d one 
month. In the North of England the demand has been quiet, and 
quotations have drooped. No. 3 stands at 32s 4}d with sellers, and 
closes at 32s, g.m.b., for prompt delivery. No. 4 forge is 31s 6d. 
Makers ask more, but they do not effect sales. The hematite trade 
in the North-West remains firm, although quiet. In the finished 
iron trade orders are scarce, and prices remain very low. The prices 
of manufactured iron are about :—Bars, 4/ 15s to 4/ 17s 6d; best 
bars, 5/ 5s to 5/ 7s 6d; ship angles, 4/ 10s to 4/ 12s 6d; ship plates, 
4/ 12s 6d; girder plates, 4/ 17s 6d, less 25 per cent. 

The Wolverhampton quarterly meeting on Wednesday attracted 
a good attendance, and a more satisfactory tone prevailed than three 
months ago. The improvement was seen chiefly in sheets, as well 
as in pigs made in other districts and imported into South Stafford- 
shire. Earl Dudley’s iron was redeclared at 8/ 2s 6d per ton, and 
bars of the other list houses at 7/ 10s nominal. This standard has 

| now prevailed for nearly three years. Comman bars were named 
at 51 10s down to 5/ 5s. Sheets were strong at 5s to 7s 6d advance 
for galvanising qualities, making 24-gauge 7/ 2s 6d to 7/ 5s, and 27- 
gauge 20s additional. The tinplate trade in South Wales has 
remained firm. The steel trade is quiet. Engineers and shipbuilders 
continue slack. 

At Newcastle gas and house coals have been in better demand, 
| but the steam coal trade has been weak. Best steam is on the 
| basis of 8s 6d per ton, while small steam may be put at 3s 6d. In 
Yorkshire, and elsewhere trade is reported to be fairly active. In 

| South Wales business has been rather dull. In the London coal 
market prices close at an advance, as follows: Walls End.—Tyne 
unscreened, lls 31; Hetton, 18s; Hetton Lyons, 16s; Lambton, 
17s 6d; Wear, 16s ; South Durham Tees, 16s 3d; Tees, 18s, 

The following general statement of the movement of coal in the 
London district in 1885 and 1884 has been issued by the Register 
of the London market :— 

GENERAL STATEMENT 1884 and 1885. 
Increase in coal imported by sea during present Tons. Tons. 
NE ss og Nerepicethsssihatsebi eGo te taa tenn stetyseesexesrs 201,126 

Increase in ditto by railway and canal............... 113,573 
- 314,699 

Less increase in coal exported ..............c.c0cc00 e 7,254 
Total increase in trade within the London district during -— 
I BIE ss vchciniiees imemnmniinntbPAnseersensecconcsxaesvnenss 307,445 

THE COTTON TRADE, 

LIVERPOOL.—Ocronsr 8. 
Cotton was in good demand, with advancing prices in the early 

part of the week, but on Tuesday the market became dull, and the 
sales have since been limited. For Sea Island there has been more 
inquiry, the choice offering is limited, and quotat‘ons are advanced 
4d per lb, In American a large business was done in the early parts 
of the week at hardening rates, but the market has since become dull 
and the quotations of last Thursday are resumed. In Brazilian, a 
fair business has been done at firm prices. Egyptian was in good 
demand in the early part of the week,and quotations were advanced 
$4 per lb for fair and good fair brown. The market has since become 
quieter, and prices are barely maintained. In rough Peruvian the 
sales have been moderate, and prices are very irregular. Smooth is 

| in fair request at yed per Ib advance. African is without change. 
East Indian has continued in good demand during the past week at 
a partial Jd per lb advance, 

“Futures.”——The market was firm in the early part of the week, 
and prices advanced ,5,d per lb for October, and 3.4 to ed per lb 
for other positions, but since Tuesday there has been less disposition 
for business, and the improvement has been lost, the closing rates 
showing a decline of },d to 7,4 per lb from those of last Thursday. 
The closing values are—Delivery: American, an port, Lm.c., 
October, 534d; October-November, 533d; November-December, 
524d ; December-January, 537d ; J anuary-February, 533d ; February- 
March, 5¢id; March-April, 539d; April-May, Baad ; May-June, 
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Same Pericd | Same Period 
1884, 1883. 

Descriptions. : : as | Ba! e || w . ; oe ae 
giz a 3a 3 Bigiz 314/3 
oOo; a | & | &) © | mi | he Alm Ss 

* American. djdjdajidaid aj aja) aja) aja 
Sea Island ... perIb} 13 | 14} 15/16 {17 /19 || 19 |20 | 22 | 16 tet 18 
Florida ditto.........) 12 | 124) 13}) 14g | 144 15} 18 19 | 20 | 14} 15} |16} 

G.O.|L.M.| Mid |G.M.|M.F.| G.O |L.M.'G.M.'G.0. L.M G.M 
Upland ssresecveovree| 493) 5¢ | 53 | Ob) 5B) O)| Ot ob | 5B) 53) 5& 6s 
Mobile «00. ssccssseee al ee tat ak ate 1. | 
WED sek cscscesecessccsl “OR 5&) 5h) 5 5 54 | 5 EM) Si) 5g | 64 | 6% 
Orleans ........00...| 498) Sie) 59 | 58 | 53) 5H)) 55 | 5H) SH) 548) 6} | 6p, 

Brazilian. Mid.) M.F.| Fr. G.¥.| Gd.|Fne.) M.F.) Fr. | Gd. )M.F) Fr.| Ga. 
Pernambuco, &¢....) ... | Sih) Sie) BSR] wee | vee |} 5 is Oty) - | 5B) 6 | 

BONS dan ctietevin tx cos | Bae} Bahl cen | vee Lt OM we [ne | 6 | 
Paraiba ..........0000: ea te Oe OT wd eee o | Ste) 5F | ue 
Rio Grande di Et RE ee Eee wi ie see kee PEEL ve 
Bahia, Aracaju, &.| ... | 5} | 5 beer if. cou. hens AR, oe vee | Bh | 5B | oe 
Se cisessensseennns oo | coe | Shi BR | cco | coe |} ose vee [ioe |G | ase Maranham ............ . | Okt 68) SB. | | 68 | Oe! .. | ea G | 7 

Eqyptian—Gallial . at ae Po 8 OT oe 112) |... |... [N14 
itto Brown ...... 4h} 63} 53) 5B) oF | 7E || 53 | 64] Thi 6 | 6 st 

Ditto White ...... ve | oe | Oh | 6 | Chl GF] .. | OP] 7h]... | Ob) 7 
Smyrna, Greek, &.| ... | 5 Gh | GE} BR} BE {} ovo | vee | coe | coe | coe | ove 
West Indian, &€. | | 

Fiji Sea Island ......) .. | «. | 11 (12 [18 | 15 || .. Sa Pee Rees 1 0 
Tahiti Sea Island...| ... | 72 | 8} | 8% {| 9} | 10} |; 11§/12 ,13 | 11 | 11912 
West Indian ..... wot | ove five | we | oe ff me | O | om wee] = 
Haytien ..........0000. ese eee a ae sue baie \ ° soe on ve | | ses 
Peruvian—Rough..| . ot ae Te 73) 8 ji « 63 | 83]... | 7} 83 

Ditto Mod Rough| |. | 5} | 6 | 6}! €}| ... | oe keh oon. Fix | oe 
Ditto Smooth ...| ... | .. | 53) 58/6 | 6A 6h | 6%)... | 64 8% 
Ditto Sea Island) 8} | 8] | 9} | 19 3 11g) 12 | 12h | 144) 11 j114 M4 
RR essssiheiincs: oh med ri | 035) 6h) 52 {| .. | & | Be wee | 4G | 58 

East Indian. res | ne 
Surat—Hingungh't) wu. | aoe | as | 4H) 8B | Bib)| ome | ane | Bi) owe | ae | Sh 
Ginned Dharwar sent ace |. OO OE bOI es Mee |) OR | ORT. oey OE 
M.Gin’d Broach) .. | .. | . | 48! 6h | 5§ || .. | «| 53 oe. 
Dhollerah ..,...... | Si 4 4] ) 4%) 48) 5%!) 3) | 33) 433! 88) 44) 48 
Oomrawuttee ..., 33 | 44) 44 | 4%, 44 | BY || BH) BE] 4h) 32 | 4a | 48 
Veravul, &. ......! af 3%! 43) 4 | ‘i | oe | SH] Sth] 49 | 344) 3H) 48 
Comptah............| 348) 3g | 4re\ 44) 46) .. || 8h) Sie) a | Sie] 3 4 
Soins .......0000000 | so | oo] SH, SH] 4h] |] | SH! 3H 334 
NEED svccessetsnceneet vis | es ft ed Oe OE me f SEL OS | 88 | Od 

Madras—Tinnevlly| .., | oe | 43] 53 | BE) WW | 444) 63 | 3% 5 
Western |. | Oh! Quel 441 2. | ' Bt 4A| - 3g | 4g 

Imports, EXPORTS, CONSUMPTION, &0, 
885. 18£4. 

bales. bals 
Importe from Jan. 1 to Oct. 8 .....csssesccecerees ZOBLOLT cccreseesree 2,6°6,377 
Exports from Jan. 1 t0 Oct B....cccccsorsssresees 223,829 ecscssencee -261, 815 
Ms ANE 1s cies bcanaiechentsodinssirparouetegubneenens.  SMUNTD | aeiaskese as. SOB,880 
*Consumption from Jan. 1 to Oct. 8.......00.6. 2,022,280  ecresseever 2,549,870 

These figures show :— 
A decrease of imports compared with the same date last year of ...... bales 654,460 
A decrease of quantity eeenecesevcessesccece 06 6 527,110 
A decrease of actual export Of .......0csessersescosscesessorsesscesesseecesees ‘auiionains 
A decrease in stock of 

[Oct. 10, 1885. 
53¢d per lb. The following transaction has taken place in East 
Indian :—Broach, fine, f.g.c., February-March shipment, Suez 54d 
oer Lb. 
. The sales of the week amount to 57,300 bales, of which3,810areon 
speculation, and 4,650 declared for export ; the forwarded is 5,250 
bales, of which 4,710 are American, 10 Brazilian, 340 Egyptian, 
30 Tahiti, and 160 bales East Indian, which make the takings of 
the trade 54,090 bales. 
csscneiiaeenetsetstaiilM MIN 

taken for consumption of ..... 
. see «87,990 

* The Consumption this year compares with one week more last year. 
In speculation there is a decrease of 70,920 bales, The imports 

this week have amounted to 25,692 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 77,000 bales, against 110,000 bales at the corre- 
sponding period last year. 

MANCHESTER, Ocroser 8. 
There has been a fair general inquiry during the week, and 

altogether a larger turnover both in yarn and cloth. Prices, how- 
ever, though quite firm, cannot be quoted higher. Cloth has sold 
to a moderate extent for India; for most other markets sales have 
been more numerous, but the aggregate business has not materially 
increased. Manufacturers adhered to extreme quotations, but 
seldom was any advance obtainable; prices, however, are more 
regular, and close with an upward tendency. Export yarns have 
shown little improvement on the week. Bombay mule yarns have 
been taken in fair quantities, but for other foreign outlets sellers 

made poor progress, Egyptian yarns continue very firm, but the 

demand is scarcely so active as was the case a week ago. Cop 
yarns meet with a steady sale, especially medium counts of twist 

and weft, and where immediate delivery is available, distinctly 
dearer to buy. Owing, however, to the continuance of the Oldham 

strike, yarns of these counts are almost exhausted, and in the near 
prospect a further stoppage of looms is inevitable. 

(I.) ComPARATIVE STATEMENT of the Cotron TRADE. 

Previous Weeks in 1885. 

Price,|Price, Price Price, |Price 
Sept. | Sept. | Sept. | Sept. 
24. 17. 10. 8. 

Price, 
Oct. 

8. | Oct 
1885, | ~)" | 
Gt eee Raw Cotton—Upland middling........perIb 0 5}} 0 54) is i 

_ itto, good mi Gitar as 0 58) 0 atl o BR| 0 Sk 0 5%| 0 5% 
_ Pernambuco fair..,..........+0., O Si) 0 5% | 0 54/0 640 & ic 5§ 
on Ditto, good fair...s.s..ccsse0e. 0 5$ 0 54/0 5% 0 53/0 Bf 0 5 

Yarns—o.40 Mule-twist fair,2nd quality... 0 84 0 8 0 at © 83/0 sz}0 8 

— No.88Water-twist, ditto ...| 0 84/0 3§| 0 © 80 830 8 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2ozs....4 0) 4 0 oie 8 104) 3 104) 3 1 

27-in, 72 reed, ditto, aes ee: 5 0! 5 O| & 10b| 4 104] 4 105] 4 1 
89-in, 60 reed, Gol rtings, 

ards, 8 WS 4 O28....0.ceseesveseeseeseeseeeveses 6 76 7}|6 6|6 6|6 6/6 Hi 
in, 66 ditto, ditto, 8 ibs 12 ozs........ 7 44|7 457 3\7 3\7 8|7 4 

40-in, 72 reed, di tite, © ike ess 8 9/8 9/8 ms a i 74\8 9 
89-in, 44 reed, Long 
Sebel scdsstovnoeserecvonecf © 0 |S O° 6 Vp HG lS 
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(II.) Comparison with Previous Yrars, 

Price, Corresponding Week in 
Oct. 8, | ——__——_ — 
1885. | 1884, | 1883. | 1882. | 1881. | 1880, 

a 

am 
= om or) Raw Cotton—Upland, middling....per 1b) 

_ Ditto, good middling 
as Pernambuco fair ............ 
_ Ditto, good fair 

Yarns—No.49 Mule-twist,fair,2nd quality 
— No. 38 Water-twist, ditto 

26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto, 5 Ibs 2 ozs 
89-in, 60 reed, Gold End Shirtings, 374 

Yards, 8 IDG 4 OZ .......c.sercerssscorseeses 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ... 
89-in, 44 reed, Red End Long Cloth, 36 
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THE WOOL TRADE, 

The fourth series of London sales of colonial wool, which com- 
menced on the Ist September, closed on Monday, the following 
quantities having been catalogued :— 

Bales. 
MD ci estansushicsiaviibies GA MmdaR A ces eccscensecnss 62,738 
Queensland 26,658 
Port Phillip : 53,915 
Adelaide... 12,765 
Tasmanian 6,521 
Swan River 295 
New Zealand 97,928 

41,588 

302,408 

The quantity held over from the preceding series amounted to 
70,000 bales, and the new arrivals to 297,000 bales, of which 27,000 
bales were forwarded direct, 7,000 bales to the interior, and 20,000 

|j bales abroad. The total actually available was, therefore. 340,000 
bales, of which 268,000 bales have been sold (163,000 bales for home 
consumption, and 105,000 bales, including 8,500 bales to America for 
export), leaving 72,000 bales to be carried forward to next series. 

Messrs Helmuth, Schwartze, and Co. report :— After the repeated 
declines in January, April, and June, a fresh fail, amounting on the 
average to fully 10 per cent., has marked the course of this series, 
which not improbably may hereafter become a landmark in the 
history of wool fluctuations in the same manner as 1848 or 1869. It 
is not intended by this to convey the idea that the present low level 
of prices is inexplicable or uncalled for, or that it must immedi- 
ately change ; for, looking at the position of other large articles of 
consumption as compared with their former value, wool cannot 
be called unduly depressed. All we intend to point out is that how- 
ever legitimate the present decline may be, the fact remains 
that prices are now lower than they have been these last 
35 years, and that in calculating the future, the stimu- 
lating effect of this great cheapness upon the consump- 
tion may reasonably be included as a favourable element. 
The sales have been fairly, but never numerously, attended, and a 
preponderating proportion of the supplies has been taken by home 
buyers, the purchases for the Continent, especially for France, being 
restricted. A comparatively fair amount of support has been derived 
from America, which has taken 8,500 bales. ’ 

The following particulars eepeenes the series of colonial wool 
sales which has just closed have been supplied to us by the selling 
brokers :— 

Sold to So!d to Total 
Date of Home Buyers. Foreign Buyers. Sold. 
Sale. Bales, Bales. 

Sept. 1 Jacomb, Son, and Co. ccecsssececeee : 4,300 
» 1 Ch. Balme, Son, and Co. ............ 5,000 
» 2 Jacomb, Son, and Co. .......:c..000 5,400 

2 Ch. Balme, Son, and Co. .........00 
3 Thomas and Cook 
3 Edeuborough and Co. .............. 
3 H. P. Hughes and Sons............... 
4 Edenborough and Co. iempaeies 
& H. P. Hughes and Sons.............+ 
5 H. Schwartze and Co...........0..0. + 
7 C. Balme, Son, and Co. 
8 Jacomb, Son, and Co. .....ceceeeee 
9 Buxton, Ronald, and Co. ............ 
10 Willans and Overbury .............. 
10 John Hoare and Co, ........000:se0e08 
12 Windeler and Co. ..... * 
12 Edenborough and Co. 
12 H. P. Hughes and Son 
14 Jacomb, Son, and Co. 
15 Windeler and Co. .. 
15 Ch. Balme and Co. 
16 H. P. Hughes and Son 
16 Edenborough and Co. .......... 
17 Willans and Overbury 
17 H. Schwartze and Co 
18 C. Balme and Co. 
18 Buxton, Ronald, and Co. 
19 Jacomb, Son, and Co. ............ 
21 H. P. Hughes and Sons 
21 Edenborough and Co. ............. 
22 C. Balme and Co. ............c0sesee 
23 Willans and Overbury ............0++ 
24 John Hoare and Co. ........csesceeeee 
24 Thomas and Cook 
25 H. Schwartze and Co, .........se000 
26 Ch. Balme and Co.............ceeseeees 
28 Jacomb, Son, and Co. ..,.......0:008 
29 Buxton, Ronald, and Co. 
29 Willane and Overbury .. 
30 Jacomb, Son, and Co. ..........0000 
80 Edenborough and Co. 
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So'd to Sold to Total 

Date of Home Buyers. Foreign Buyers. Sold . 
Sale. Bales. Bales. Bales 

Oct. 1 Ch. Balme and Co. .........cccccecesees 6,800 cccccecee 10,5€0 
» 2 Jacomb, Son, and Co. 2,500 5 ; . 4,000 
» 8 Ch. Balme and Co. .............c0e00 Fe ee ‘ + 8,000 
» 3 Buxton, Ronald, and Co. ............ 750 oc... . india, 
» 5 Edenborough and Co. ...........:02 800 cc. ape 1,850 

_ Our Bradford correspondent writes :—There is a want of buoyancy 
in our market, which rather disappoints the expectations which,had 
been formed. Wool had been slightly hardening, owing partly to 
some operations for America, but on Thursday the tone was again 
quieter, although prices remained steady. In the country rates are 
still very high. Fine wools are, perhaps, a shade better, owing to 
the London sales. It is deep-grown bright wools that are heaviest 
of sale. Half-bred hogs, with good quality, are looked after. The 
buyers refuse to anticipate their wants, and purchases are conse- 
quently small. The yarn trade is much the same. A pretty good 
trade is doing, owing to the variety wanted, but no large orders are 
forthcoming. The piece trade is a little better. Worsted coatings 
are more wanted for America, and a slight improvement is showing 
itself in dress goods for home consumption. The accounts from the 
Continent are still bad, and prices are very low. 

JUTE, HEMP, AND FLAX TRADES. 

A large business has been done in jute, say to the extent of about 
50,000 bales, including many parcels for Dundee. The latest sales 
are M in double triangle, at 11/ 5s ; David over D in diamond 4, at 
12/ 10s ; RFC, 127 10s ; —:—D, 8/ 5s to 8/ 10s ; BN, No. 2, 12/ 7s 6d; 
No. 3, 1175s; Bullubs in circle, 11/ 5s; PP over PP in heart, 9/. 
For London, prices have been about the same range as above. The 
recovery is about 5s since the Ist inst. 

From Messrs George Armitstead and Co., Dundee, October 6th :-— 
“‘ There is no new feature of interest to report in connection with our 
trade during the past week. In the linen branch a slightly better 
tone is manifested, but the jute trade is unfortunately still extremely 
quiet. Areduction in the output of both yarns andcloth seemsinevit- 
able, for a time at least.” 

‘‘No special alteration in the state of the flax market. On 
contract there is little business passing, consumers being very 
indifferent buyers. On the spot there is a moderate demand for 
small parcels to keep up assortments; and prices are about main- 
tained.” 

The acreage ‘under flax cultivation in Ireland is 108,149 
statute acres in 1885, as compared with $9,225 in 1884, 95,943 in 
1883, 113,502 in 1882, 147,145 in 188]. The early sown portion of 
the crop, about one-half, is fair to good, some of it very good, and 
with considerable length, while of the later sown the reports are 
not so satisfactory. On the whole, the yield per acre will be about 
an average. , 

Manila Hemp.—A few sales have been made fcr Liverpool, say 
about 2,000 bales, latterly at 26/, c.f. andi. There is little passing 
in the London market. By auction a parcel second Quilot sold at 
37! to 38/, and 332 bales Coconada at 19/ to 19/ 10s per ton. 

COLONIAL AND FOREIGN PRODUCE MARKETS, 

For Report or Tuis Day’s MARKET SEE “ PosTscRIPt.” 

Mincina LANE, Fripay. 

Svcar.—The trade have rather more confidence, there being a better 
demand for West India and refined at firmer rates. Sales of the latter 
include various kinds of foreign goods, also French loaves, in 
which little has been done for some months past. No transactions 

reported in floating cargoes of Java. Beet during the week was rather 

dearer for the new crop. This morning the market is quiet, and prices 

weaker. Estimates of the crop, as usual about this time of year, will 

soon be of a reliable character, but the deficiency already referred to is 
thought likely to prove nearly correct. Fine crystallised Demerara is 

3d to 6d higher, a steady business being done at 18s 6d to 21s, and 

very fine up to 22s 6d; Muscovado, 13s 6d. Refining kinds are 

dearer, 14s being paid for Grenada and Tobago. Some Barbadoes 

14s 6d to 16s 6d per ewt. Low brown kinds are held firmly. 

According to official returns by the Board of Trade, the imports of 

foreign refined in nine months ending September 30th showed 

40,362 tons increase : 53,105 tons beet, and 20,800 tons foreign cane 

grown. Supplies of colonial had decreased to the extent of 34,351 

tons. 
LIVERIES of Sugar to Oct. 3, with Stocks on hand. Imports and Dg An ~~ . iss "1a. 

ceceseceesenceeee 4008 259,000 ,.. 283,650 ... 276, ec 

eres 258,500 w» 274500 .., 293,000 ... 250,400 

Stock 91,200 95,000 ... 81,400 ... 105,300 

J CO. 263,200 ... 198,000 ... 313 00 
ee ee 7.076 ..130 140... 126 140 . 0 11/6 ... = 

Oryetallised’ Demerara owrs/6 2210 16/0 23/0 ... 27/0 30/0 ... 26/0 28.6 
Beet, 88 per cent, f.0.b, ...15/3 15/9 ... 10/6 10/9 ...19/9 19/105... 21/3 

Fine French loaves,f.o.b ... 20/6 20/9 ... 17/6 18/0 «++ 25/105 26/3... 23/8 29/0 

Java, afloat, Nos.15to16.,. 18/0 146... 2/3 «. 25/8 

Jaggery.—100 tons cane have sold at 11s 6d. 

Penang.—300 tons low native at 10s 6d. ; 

Egyptian. —5,000 to 6,000 bags syrup sold at 12s to 13s 6d. 

Refined.—A large business has been done in pieces at 3d to = 

over last Friday’s rates. Dry goods also meet with more ready 

buyers. Cubes, 20s 6d to 22s; cut loaf, 22s; titlers, 21s. Foreign 

refined continues at low prices. Sales for Dutch loaves at 19s to 

19s 13d; French, 20s to 20s 9d, for Lebaudy and Say’s, f.o.b., 

respectively. American cubes here 20s 6d. Granulated steady at 

the quotation. 
Beet Sugar.—Prospects of supply are 

the market is steady. German new crop 
for 88 per cent., f.0.b. 

rather uncertain. To-day 
153 44d to 15s 9d per cwt 
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Rom.—Reported sales of West India are 200 to 250 puncheons. OTHER DRYSALTERY Goops.—Sales have been made in gambier 
Jamaica at last week’s rates. Trinidad, at 1s 24d per proof gallon. | at late rates: on the spot, 198 3d to 198 44d ; to arrive, near at hand, 
Cocos.—The market is strong, and several parcels West India | 19s to 19s 3d. 164 bales Sarawak, by auction, without reserve, 

sold. Business also done in Guayaquil up to 100s to 102s for fine | brought 19s to 193 3d. A few sales of catch made at 238 6d to 24s Gd, 
Ariba. At the public sales on Tuesday holders demanded high prices, | 250 cases China galls, at 48s 6d to 493, 529 oa 621 Orr Cochin 
and supplies were small. 541 bags Trinidad part sold at 2s advance, | turmeric, ,by auction, included good at 17s Gd to 17s 9d. 1,000 | 
from 80s to 86s. A few lots Grenada brought 74s 6d to 81s. 45 | barrels plumbago withdrawn. ‘a atill offering at 5 
bags Ceylon were taken in at 95s for good red. 945 bags Guayaquil | Druas.—Aloes steady. | Balsam peru is ati 1 offering at 5s 6d. 
part sold at 86s to 86s 6d for mixed, and 100s for fine well prepared | Bark, in public sale last Tuesday, 1,435 packages cinchona and 260 
Ariba, 207 bags Venezuela were bought in at $2s to 105s. 115 bags | packages South American were sold at lately advanced rates, 
Samana withdrawn. _Camphor continues neglected, and prices are nominal, Gum 
Correr.—There is some increase of confidence in the market, and | olibanum, good qualities scarce, and held for higher rates. Kowrie 

the supplies being moderate, the importers have obtained better | sold most at valuations, a few lots only a shade below. enh, 
prices for Costa Rica and Guatimala. Rio is steady, and the quota- | rhubarb, and musk quiet Essential oil also mostly flat. Opium, 
tions are advised by telegram as firm at the advance of last week. moderate sales, in some instances at easier rates. ee 
Receipts, although slowly falling off, are still large. Severalsales| Curmicais.—There have been few changes beyonc a urther 
have been made at about late rates. 95 casks 17 barrels 17 bags | advance upon quinine, but the demand does not increase. Bleaching 
Ceylon, offered on Tuesday, realised very full prices for colory kinds: | powder hardly supports the highest rates of last week. muaoke 
low middling, 56s to 60s; middling, 64s to 68s 6d ; good middling to | much reduced. No change in cream tartar or sar eae acid. oda 
fine, 73s to 82s; bold, 84s to 103s. A few lots Ceylon-grown | crystals quiet. Citric acid, 1s 6jd to Is id. Ch orate potash 
Liberian brought 44s 6d to 45s 6d, 22 cases 721 bags East India | firmer and scarce, at &d. Sulphate copper slow ne | 
consisted chiefly of Mysore at 80s to 89s 6d ; a few bold, 105s 6d to| | IypIA-RUBBER.—Para firm. Sales in Liverpool at 2s 4d, and for 
110s 6d; small, 58s to 59s. 426 half-bales-Mocha were withdrawn, | delivery at 2s 33d per lb for fine. 
a few bales common greenish small berry selling at 73s. Part of | Mrtats.—The feature of the week has been a fall of eo 
that bought in since sold at prices not reported. 6,118 bags foreign | upon Chili copper, which is now lower than at — period. 
chiefly sold: Costa Rica, ordinary and palish, 43s 6d to 47s 6d; | Yesterday a good business was done at 39/ 5s to 39 ce 
fine ordinary to middling dull, 48s 6d to 55s ; middling greenish to | g.o.b., the market closing weaker, with a sale even under ven oer 
bold, 66s to 67s 6d ; Guatimala, foxy, 41s to 43s 6d; fine ordinary | price. Other kinds of copper have also a weaker tendency. — 
pale and greyish, 45s to 533; bold, up to 60s; Porto Rico, 56s to | last Friday imported tin rose to the extent of lt, with a goo' _ 
61s 6d; washed Rio, 54s to 58s 6d; ordinary Rio, 34s to 36s 64d, | ness passing up to 91/ 15s, Straits,cash. The tone is now quiet, with 

quay terms. sellers at 1/ less. Banca in Holland. quoted 55}fl. Spelter is quiet 
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Imports and DeLiverms of Corres to Oct. 3, with Stocks on hand. 
1885. 1884. 1883. 1882. 

Imported tons $3,820 ... 38,870 ... 48,560 ... 47,710 
Delivered forhomeconsumpn. 10,014 ... 10,111 ... 10,240 ... 11,675 

20,010 ... 27,880 ... 24,020 ... 29,240 
14,320 ... 19,250 ... 28,030 ... 18,610 

w chief European ports, 208,000 ... 205,(00 .., 217,850 ... 169,200 
Mid. plantation Ceyion...prewt 64/ to 69/... 50/ to 65/... 73/to 78/... 70/ to 77/ 

The deliveries here last week were 732 tons, including 493 tons for export, against 
a total of 725 tons in 1884. 

. : ‘ ; s fte Nov Antwerp, 45s; spring 
TeA.—Public sales continue daily,and the aggregate supply during | 458 to 48s 6d; September-November, to Antwerp, as 

the week iaiatsnenih ieaoe ie "39 299 gp Saviadiens oa | shipment, new crop, quoted 44s 10jd to 45s, Nothing done in aa 
ron. Ver | La Plata, January to March, quoted 41s 9d to 42s, new crop. é 

nearly the same as last given. Very inferior red leaf and shantams | 
sold at 52d to 6d. Most other grades met a steady demand. Green | 
teas continue low for common qualities. Ceylon meets with good | 
competition. 326 packages, ty auction, included broken pekoe at 
ls 43d to 1s 9jd. Indian teas have been sold at prices in favour of 
the buyers, the decline being now from ld to 4d from the highest 
point of the market sone few weeks back. Deliveries have been | 
unsatisfactory, as in the case of China growths. Shipments from | 
Calcutta to October 1 were advised as 3,000,000 Ibs more than in | 
1884. The supply at auction this week has been 20,621 packages, 
Fine broken leaf Assam sold at 1s 83d per Ib. 
Rice.—During the week a cargo of 1,434 tons Rangoon, August | 

sailing, sold at 7s, open-charter. Rice arrived off the coast now 
offers at rather less, and the market is quiet. A steamer cargo of 
2,200 tons Siam sold at 6s 3d, c.f. and i. tor the Continent, and two | 
per sailers of 1,000 to 1,200 tons, October-December shipment, at | 
6s 6d per cwt, open charter, 

Saco.—1,285 bags, by auction, about half sold at lls to lls 6d 
per cwt for fair, small being 3d to 6d per cwt lower. 

|and easier to-day. Lead steady at the quotations. The stock of 
| pig iron in Glasgow, according to the last return, was 626,426 tons, 

| against 583,132 tons in 1884. A quiet market, and prices have 

| varied slightly during the week. No. 3 Cleveland pig warrants 

| have sold at 33s. 
| Lryseep.—The market has again taken an upward turn, and the 
demand is good. Calcutta, ex ship, 45s to 45s 3d ; near at hand, 

| the same ; to arrive, 45s 6d to 45s 9d ; Bombay, to arrive in Hull, 

sailer cargo sold at the former price. Imports this week have 7 

heavy, but supplies afloat from Bombay and Calcutta to the Unitec 
Kingdom are now much less than last year. ‘ =a 
O1Ls.—Higher rates are demanded for olive, and business has been 

of small extent. Sperm nominally unaltered. Common fish oils the 

same, Rape oil, after declining to 23/ for English brown, closes - 

5s to 10s recovery ; November-December, 23/ 10s to 23/ 15s. ew 

on the spot has risen to the extent of 7s 6d to 10s., viz., 23/ 0s 

to 231 15s; November-December delivery, 23: 10s; J anuary-April, 
23110s. Exports of linseed oil from Hull since Ist January, 11,024 

tons, against 11,047 tons in 1884. Cocoa-nut is at length beginning 

to move, and prices ae hardening. Ceylon, 27/ 15s, in pipes. 

} i ‘ n. é 

pean: Ors bes eold at some decline for the week, but is. — 

steady. On the spot, 63d to 7d; to the end of the year, 6jd. Stock, 
123,545 barrels, against 203,213 barrels last year. 
TURPENTINE is dearer. American, 26s 6d to 26s 9d; January to 

April, 27s 6d. 
J i her I quantity of Australian at auction 

Tapioca.—1,879 bags flake partly found buyers; Singapore, 18d Tatiow.—There isa rather large q y 
to 1d; Penang, 13d per lb. 1,197 bags pearl included 175 bags 

to day. Petersburg continues at 35s, 
i nies akc i lore during the past week has been upon 

medium ‘‘ without reserve,” at 14s 6d to 15s 6d per cwt, being rather | eae re Seema ; i 
lower. a limited scale,and little inquiry has been experienced for all growths 

i bacco. Prices, however, remain steady. Substitutes 
Buiack Peprer.—The market has been firm. 150 tons sold to of Renn Senta : ; 

arrive : Singapore, 7}d to 77d; Acheen, 6})d. On the spot, 77d 
paid, and 7d for Tellicherry. 297 bags of the latter, by auction, 
were held at 7d, one lot selling. 
SALTPETRE.—The market has been quiet, with prices nominal. 
Nitrate Sopa steady at last week’s quotations. The same in | 

Liverpool. 
SHELLAC.—At the public sales on Tuesday, which offered 688 

chests, about 330 chests’sold, second orange being 2s to 3s lower, 

have also only been in moderate demand. 

POSTSCRIPT, FrrpAy EvEnNtne. 

Suaak closes without further change. 508 casks 75 barrels Porto 
Rico, by auction, were chiefly bought in. i 
Corrine, 133 casks 130 barrels 19 bags Ceylon went at higher 

rates for desirable qualities, and 1,523 bags foreign on yester- 

viz, fine, 53s to 60s ; fair to good, 51s to 56s. AC garnet shivered, | day's terms. 
51s ; block, 47s to 48s. A few lots button sold cheaply. Since the | 
sales 300 chests TN orange, to arrive, at 57s, landed terms. 
Inp1Go.—The market shows an upward tendency, as the reduced 

estimates of the crop last given are confirmed. Prices are 3d to 6d 
per lb higher. The public sales next week will comprise 5,050 chests. 

Icz.—A cargo of 1,815 tons Rangoon sold at 6s 74d, for 

“tae Jders ask higher prices for Zanzib Croves.—Holders ask higher prices for Zanzibar. 3 
METALS. —Chili bars, 39/ 7s 6d to 39/ 15s, cash. Tin, 90/ 10s to 

| 911, cash. Scotch pig iron, 42s 7d. Warrants scarce. " ‘ 
| TAatrow.—Of ,1,552 casks Australian, by auction, 1,245 casks 

Pimento.—Business has been done at 2?d to 27d. 269 bags at | 
auction yesterday were partly sold at 23d per lb. 

 GOLOMIAL. FOREION AND 
Receipts. , Total Receipts. 

Name. 

Co-ontat. £\28 £ & |C.Ur -of M. Vid! {Bmby.B..& C.1. |Sept.26 47,117, 37,563) 566,077' 331,527) Dutch Rhenish.. 
’n Pacific 30 54, 39,200 vee . La Guaira & Car. 

Meridnal. Italy..* 
{ ¥ 

Oct. 3) 78,929' 48,299} 929,743 804,803 
G. Tk. of Canada 3) 88,367 | 96,764 1,073,873 1251680| Mexican ....... 
Gt. Indn. Penin... 853,579 36,120) 543,634' 504.237 : 
Madras ............ Aug. 29) 13,139) 12,154 105,290 103,717) Ottoman 

© scsseseorseeeS@Pt, 3| 18,347 16,781) 177,565) 165,880) Paris & Orleans, 
South, Indian.....\Aug. 8| 8,253) 7,926 

Smyn & Cassaba., 

sold at irregular prices, fine mutton being easier. Quotations are 

altered to accord. 

AMERICAN RAILWAYS. 
Receipts. ;Total Receipts. , hecelpts, fotai Keceipts 

Mating} 2008, | 1006. . . "__|Bnding} 1885. ; 1884.) 1885. ; 1884. 

Aug. 29) 2,631] 3,101) 21,939| 23,990, | AMERICAN. 
Sept.30| 8,373) 8.003). = 

260, 1,219) 69, 
12} 30,520) 29,400 778,510) 723/360| Chic.& North Wa 

t. 3) 12,200) 11,800) 157,400 165,700, Denver & RioGra 
a alll 123740/127700 3,758,270 3,920,05 Lilinois Central. 

} 19 i y i { . v. i ar ” Oude & Rohlknd 1| 7,780, 7196] 42,042) 37,007| Parisé Meditr..*| ‘93 Bo Norfolk & West )2wks.S. 23,856 26,071) 857,263 36,578 
coe | Pari 23144610 143717 4,884,803 5,052,085) North. Pacific.....|Aug. _ |195178, 206520} 1,316,470 160812 

44,093) 47,379) Recife &S.Frisco| Aug. 8 948) 1,163 5,507| 6,313 Ohio& Missisip .. Sept.23| 18,636, 21,258]... > 

Ending} 1885. ; 1884. 

3,410 137,466 .. | Ala. Gt. South’rn|Aug. | 15,470! 17,216] 133,410 137,466 

58,695, Chic, Mil. & 8. P...| Sept. 19 105000 103734/3,154,600 3183468 

28, 19106840, 103240)3,232,253 324335 
12) 27,254, 24,358) 821,506 737,524 
12 54,596. 62,791) 1,640,896 1577742 
12. 51,366) 51,226)1,895,504 1852136 

OREIGN. : ‘ 7 3 ‘ 

Bu. Ayr. G. Stn...|Sept.13| 14,463/ 14,963] 144,466, 140,952| Sth. Austrian..*|Sept.23| ss'soyl sxony sepee) Fenn. 5, -Sanect 
of * Bu.A. Ereenada.\Oct. 4| 2,740) 437 

Cent. Arg., ......July 5! 9,219'10,999| 266.511! 2e7'515 

23) 85,330) 83,800'2,831,563 2,791,808 Do Wsn. Linest 
. one +» | Stn. of France, ‘ | lg 5 i # 19 19,540 19,506 585,986, 616.160 Bu-A.& Rowario.,Aug.8)| 2483| 1,633] 71824) 53,320) South Ltallan Mad at arse naa ggg 

Watn,ofFrancs.* 23'118270 122305 3.803.109 3.915.173 
* Yearly from 1st January. } Net pts. { Including Kajputana—Malwa lines. 

re 

Pacific .....\July peer rarer: 2,705,004 2673042 

Oa a Ca a ak ak le 
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Oct. 10, 1885. | THE EC e d s i | Sugar (Con.) percwt s d s 4 fwoods—(Con.)— £2 £& 8 | Oflg—(Con. 6} 0 6} } Java, grey oe ‘ae » © 6°65 d—Honduras 6 15/70 0 Petieioen, Oil. per Sibe. 0 6t 0 ¢ . 0800 COMMERCIAL TIMES mala wenn, 41218 5 0 | Oil Cakes, Led. Eng. rae St lee Lae WEEKLY PRICE CURRENT Red Sanders .............. . — - 2 oitmericat mew"e ad 8 dt | Egyptn., good tofinecryr. 18 0 18 . SO PAD veces sesssssesssrseseeenn ‘ , lbs. 0 0 0 0 FOUND sacs cecncescsscuntos OS *,* The prices in the following list Linseed, Azov, p. 4 Java afloat, No 15tolé.. 0 0 0 0 are ‘rev mele Friday, assisted by an | Elephants’ Teeth— £8 £ : Bombay ...per 4161bs oo os ‘Cuba, Centritugl. 170 17 6 eminent firm in each department. Large sound........ perewt 69 0 72 Calcutta .. panes = ae © to gd. Muscovades 15 0 15 6 LONDON, Frat. oe Carmante, ewreeese 0 86 6 fea ae 8g 3 0 Rersio—for conmumDpR | fk o Bera ee ugh A I i es = s 
+ eeces ——< as 4 | Vowtien vseveee BG 0 DO | Elumbago— 17 0 | Pieces 116 3 19 8 SVinceut com, to good 0 2) 0 5 es” ce oD oe Oe nD Perot 10 0 Tate's Cubes -2 9 0 8 ‘ “ d rovinci 

i 
Cocoa—duty 1dperlb od 8 0 0 0 | Provisions— 00 00 82 0 , Turkey p.cwt, dty pd 0 —Cork . ...per cwt For export, free on board 

eres -p. owt = 0 100 0 Ratnine Tay! lepwent— a a oa. - 129 om : Turkey loaves, 6t010Ib. 2 26 0 9 ° 0 alenc OW cccescovere ss Jersey Crus 22 
Grenada . 

9 0 70 0 GO 6 19 6 Ceylon, mid. to ine... $8 @ 97 8 Seco nvm $8 0.133 0 | Bacon singed—Waterdord 70 @ 0 9 Dee gna olan Gupeqeel eibbnties seen 75 0 8&5 0 ann, red & Chesme = 7 = : Cork........ : > ‘ 20 Ib loaves su ariine .. eS : » : FACE vecsccceeessenserseees, 80 0 1 0 GAN dikcsscdegiee oe 0 sae 29 
Ss ee re ak Oranges, & Michael pcse 00 00 nang, Yok me oor 0 en se O 

Ceylon, plantatn. Iw. 00 03 rford and _ No2 — 00 00 
Middling to fine ......... 63 0103 O | Seconds .........cccsesves : Lard — Waterfo 2 0 5 1 Be Se Native, Seed ordinary.. 38 0 40 0 Lisbon a Sties, cst, ; 0 14 ; Limerick niger oo : 60 0 Se ora sw 6 East India, plantation ... 50 0100 O | Palermo............... per 3 Cork and Belfast 54 0 gran f ; ab 8 Native.” © 9 © O | Lemons—Palermo p. box 019 013 Ferkin and keg, Irish... 48 © 0g | Beet—Germané& Aus. fob 15 4h =? Mania: en ete Oat © | Median" 9 9 9 0 | ,Amercanandtanadig 0 8 2 8 |Baltpotre—tnglp ent Js ¢ 16 0 3 seed om Sagepens picked Bally ... © 0 0 O | Nuts—Barcelona, .P. “bag .. "25 9 26 0 Beef—Amer.& Can.. >. is - : Nitrate of Soda... sa _— 1 3 00 Mocha, mixed to good...... 68 0 75 0 | Flax at Dundce Se 2S rene Bae 6 China, Manila, gd. tofine 7d, 0/ 102 2/6 

Jamaica, ordy to fine ord. 35 0 46 0 Archangel, Crwn. per ton 43 0 60 0 American, new ........+++ ae a 6 —_ ° 
Low middling to fine ... 43 0115 0 St Petersburg, 12-head ... 20 0 35 0 GRUNT nccszscensosecctanese - te 0% © mbay on Costa Rica, mid. to fine... 50 0 85 0 9-head ... 20 0 21 0 GUY CLE ......s0eeee vereeee . ee -peon yo . é ds Sateen ben iO ee Gutta oy ot lcd ib ($30 apy ore 6 7.70 | Australian mutton 87 6 29 0 

tral American cae Me eames: te PO GOES © cccccctee cee ° open c 
28 0 

“Good to fiNeSt..cve.seseoree 47 0106 0 — £e &5 Bengal, white, on the spot ; ; _ . gueted e.. Gioeouke :B ; oa Brazil, Rio, on the spot St Petersburg.,clean p.ton 28 9 28 10 ell: oe Sy Eee See I flak ‘ib 0 1k 0 % Good first tolow superior 42 42 : . 0 | Manila,fair to good roping - 7 bo : 6 7 0 ee take pb 14 0 16 0 
Fair to good channel ... 37 0 40 0 | Jie. ood to fine........... Conincs to low thir. 31 8 98.8 rangoot te ine eal 7 0 1110 eg 3 | Tar—Stockholm, per bri 20 9 0 0 Afloat fr. to gd channel 86 0 39 0 | coir Yarn, good to fine .. 25 0 41 0 0 13 0 | Archangel ....... 6120 Good Average Santos 37 0 38 0 Common to fair........... , 10 2 2 ° . me Tea—duty 64 per Ib ee tton Report. English....percwt 2 etee to fair new.. oe aie al ee ao. Cow prib 9 ds 4. | Shellso—per cwt 63 0 78 0 Sieaitam to pe ncaa om 11 nge, ecceee 2 eo weet a. 6 0 ; _, gptage ees oT a bs © | Seaduay.cm topnd. 6 6 1 2 ce a Australian \onne ne 0 S$ 0 5 Button, eri, good tine 60 0 78 0 | Finetolinestnenronm 1 0 2 2 Ges nnn PEE Sr oS Salt eee ae ee mai... 3 6S 6 Sulphuric ........ ae cat he 0 5 0 9} | Sticklac, Siam ......ccsssee 40 0 41 0 | Flowery Orange’ eke, Alum, lump& ground pt £515/ 6 5/ OO wnrerccensesesseresenees oo af ; A en ee te Ammonia, carbonate. plb 0 5 0 0 a ee Bengal—Surdab ..per ’ 25:31 2... O1ll 110 jane Peon ET 10 11 18 Dryaited Maui. a 0 hi 0 53| Cossimbuzar ............. “Deas 6 liek Geek Geen 6 3 4 
ulphate hv: abate 

Gonatea . . DF Geacdaniueshous 011 10 
Arsenic, lump... per owt 228.0 0 0 equ... O° 8 a Jungyporeé Gomerealiy S20 0 | Dereon. 61 I 8 eng ns ® ©.¢ | | -@pe......... . 0 5 2 Ib] _Radnagore .........ccs0 00 e ane op ts ke Ashes, pot... : : : East India . sdead Chinas No. 3....06 $ : 13 0 | Y. Hyson, com, tofair .. 0 7 : : 

earl do feet No. 4 and 
wineaneus. te 

Brimstone, Roll.. oi 2 ee eee eee 4 3 66] Ts ea es leugetn an aie sy ie er a : ws feoteming =i © rae 20 4 6 | Long-reeled oo nel 6 6Selvsiet 18 26 Borax, English, refined . 0197 6 | Makes Vote 8 8 4 7 | Canton ce Ss lima... 18 ss 
tartar, crystals boise 397 0127 6 | Madras, Velore ..........0+0+ -. ae Tedmated 00 00 ny abo 18 20 Calomel.................. > 28 00 Native .. fine. 0 0 © O | Japan—Low to fine 13 15 0 Funiomins hen OF 2 8 al ee — S ; ° ° Wurpeh, good to fing. 2 0 $8 8 | Patent Brutia : . : : Orange Pekoe ..........+ “Ce a & 

eh ean cab aecevces 
Persi enncovece 

ae be: and 
Potash, Renate. =Pib 3b 0 0 | India Rubber—per Ib 2 3} 2 4 | Italian—Raw, white Novi 0 @ 0 0 ence — Tiber ond Chlorate veces O 8 O O | Para, fin «kt 2 ae Fossombrone...........++ - 00 00 & Memel fir...per load 30 0 80 0 

Hydriodats..... coos LL 6 12 O Mien... ° Other kinds . ei eee Oo Pitch Pine Timber...... 50 0 70 0 BEN SS. cncsinsiacd axtic 09 010 Leather—per ib 45lbe 1116 Thrown—Piedmont... =} a4 0 2% 0 Canada red pine ......... 45 0 80 0 Sulphate ......... perton £1010 0 0 va “so 816 So) ae —™ yellow pine, ing. 55 0190 0 ipitate t.perlb 211 3 0 --50 13 2 4 | Tramsdo ........... 21 0 24 ml 45 0 70 0 PACELOS  .0..0.sc000: perlb 0 7 O 8 english but. = = 1629 Spices—Pe r— e168 shee oak... 110 0140 0 
Sal-Ammoniac...... rcewt 36 0 33 0 24 18 17 k, m pam 0 Tre 0 8 ee ee 50 0100 0 Soda Bicarbonate p. ton £7 15/ 0 0 Ressige butts. 6 se 1% 2 2 Alleppy and Malabar .. 0 7§ 0 : a. 240 0 320 0 » 42 169 0 0) do _ ..... 1 1 111 | _ White, Singapore, fair... 0 117s 5 104 | wainacot logs 18ft cach... 45 0 70 0 
Caustic, London » £810 £9 15 ‘austin. 14 35 1 6 2 9 | Pimento—Fair to good ... 0 2§ 2 - and Sawn and Prepared Wood— sear emeae pr eee: 3 the :8 et) 781 7% O | Cinnamon—Ist Ceylon =. 0 ¥ 2 & | Nor Petersbg sind. £4 9 7 15 sugar le lead, wiite , eS. eS ee ee 10 18 20 ada 68 ik) | aoe 8 ee sscereee n and dih.......... — Sul hate Quinine— Dressing Hides .. .......0++0 : : : . oan kigti unworked 28 6 29 . Commit nglish, in bottle. ‘ees SS OO Pe OO wens FS 8 Cloves—Zanaitar tals togd O 53 0 11g] Finland . 
Pelleticr's ditto .. RHE B72 Hen, Bagi = 7 0 21 0 S Sooree eeornne ae Oe eee ae erman ...., 33 tata oon Ginger—per c ‘ aa, oe Saeco 
Sulphate, copper. pr ton ‘£1510 16 0 Kips, Engl ee. _— =— : 28 2 1 Cochin scraped... 52 0 107 6 — ae oe enebies SO Bom ee a ee Do rough . + 36 ° eg eee sulpenes tec 11 0 12 0 Metals Britis pper 4310 4410 WRIT shave coccncareseacesene 21 . 68 Pitch Pine fonks. cceuneZlO 0 Yermillion, English....p ib 2 0 0 0 Bebeclocted srw 45 0 460 | African... dora. 41 © Bf 0 |  Dantzic deck, 40ft. 3 in. 0 15 0 24 a Sheets vateosceapecsaveessasont i2 0 00 eS ee = 0 160 0 | Staves—Baltic, pr. mille £160 := : Comment. eon eae Chili—gd. ord. — 297/6 89 10 Do mid. prib 19 2 6 near bee a 0 0 0 Mace .. Perret 

r a 
Teneriffe elvers, Nerds perlb 1 1} 1 2 Australian, Wallaroo . oe 0 0 0 | Nutmegs, brown .......... 6 Past a Sa 0511 Black . or eee secseeses 1 3 1 5 do Burra eeeeee £ e £ s en ear per proof gal. oa = snare 0 43 1 3 Drugs— 5 0 510 Jamaica, per bond, -- eo ae ne ae ee Aloes, Fine E.I. > edge 0160 0 , 6 ee BO $0 35 O. P wessereesoee 7; “nieaetiee “06 0 % Cape, ood to fine... 83 0 35 0 610 7 5 ents ras 6 stript G 6) O11 
Anni 4a star.....95 0 0 0 -8 0 90 —* nd'...proot 1 3 1 6 Negrohead . duty 4/10 1 1 2 6 ls POPU vesusss.per Ib 6 6 . . : ee Hei and Mauritia — 00 0 O | Gojumbin.lt., duty 3/6prib ° 3 ; : 

PRES. prbengsinsedabinaocenbe oS Se ee CeO Oh Maen scctnosic.cencsisicene o 
Bark, Calisaya ... 3 2a ddlesboro 415 0 0 OFCIGM 0.0 -00-n00 00. roof — Cigarsbndduty5/6 8 @ 865 

, do Steel at Middles paste duty 10s 4d per p _ ao renewed, Crows : ; : ; Scotch pig iron sp ta ak ; . : 1e78 ieneslinie is 16 it : Turpentine—percwt a kc es Cardamom Meisker, rie 's 9&6 | pans plgereccven 11.26 11 5 | Vintage of \1877 won 14 3 14 & weak papa pack of 0b. oms, Malabar, r bottle 6 2/ WS: cnnies £9 .6 0 hoggs £9 0 12 
Jantharides............ perrib 7 3 00 guicksi Silesian....perton 14 5 1410 | im bhds 1872 ......... 15 3 15 € nem on eee 8 200 of | Hin, Ei O88... 93 0 0 0 paid 11 7 11 8 90 915 0 0 200 0 pape, Be 90 10 $i 0 Spina, 0. Bxportation 110 2 0 pain ee ee 28 ; Fo : mince o English dlion “per ton 16 * 0 ; Wate spirits, duty paid .. 12 6 li 6 ron ewesand wihrs 9 0 2 : 2103 6 Tin plates, per box 18 0 20 0 Spar perc ceed ee 3 33 Leigest $0 venom $19 9 wenape 0 63 0 6 Se A ihcsrnanmans 20° 6 16 6 refining 130 15 0 a Ph Aver, 

ne Tonquin . ‘Po 70 © 76 0 ee pcwt 8 0 9 6 Sow ae 0 22 0 aes 14 : 5 isi bak & | Bae —nertn 3 § | relatos HS 3 | Ge ame thes Pe rmint, Hotchkiss 15 6 16 O — a) eee 6 REE i ncitchidedotnesce = a6 it © woreas ee 2 oie Turkey fine.........13 0 14 0 aan on wen 25. @ ST. @ | Memuitionerye. Bo. 8 eS te 0 ieee re ubarb, China, fairtogd 1 3 8 6 ee 3 0 00 i ema 14 0 15 6 soursd, &6. i S ace © Senna, Tinnevelly good ... 0 a } 3 ie... 14 0 17 0 Syrups, to good brown...... 12 6 14 0 s O 7h 0 8 oy eee Co SO ‘0 0 | Bengali to tn Gurpai 0 9 0 0 1 1 4 coe eee rewt 48 0 49 0 Ramnnyere vee 0000 ae geyser ET 16 0 19 0 15616 Safflower, Beng]. ee Se ee eee nee 36 0 36 10 | Pereeee rowR ncn. 20.6 22 6 09 610 Turmeric, Bengal...... 3 19 6 | Seeds, Linsced......per ton 23 10 23 15 Madras, native sicknboosal = 9 0 00 21 Gambier, block .. oni 2 3 a 0 Rape, refined English . » 25 ; s 10 | SAQBOEY .nenervesecceeesneses a : HH : : - 
Caton, good to fine... cecccseee enn a. ade ppocedsqnees : 0 35 @ Manila, si nila, superior” eeccccces nen sé 700 0 round nu seeneesenee OF WW DF OWT....00cecsescovene 0 - 5 
B Soe spe on ‘ geese on = _ S 5 | Cocoa-nut Ceylon... a ne a . = : Siam and China white” ee . : : 9 | Wax ‘n > Tl CUbE cess secs 6.0 0 @ | _ Cochin. - seven 29 10 80 0 | Low togood yellows OO 38 | Be Wit cc cacnrerene Lima Wo0d........000..0. wd sus a : Palm (Lagos)... eee es 3510 3510 Lew Logwood, Campeachv...... areas 
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1246 THE ECONOMIST. 

Stock Markets Price Current. 

CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &co,—Cin, 
___United Kingdom. (Coupons payable in London.) 

= BONDS, LOANS, AND E 
Issue. TRUSTS. 

[Oct. 10, 1885. 

BRITISH FUNDS, &e. 

Closing 
Prices. 

100 100 

Dividends Due. 

Jan. 5 July 6... r Cent. Consdis 
for Account, Mar. 2 

April 5 Oct. 5...\3 per Cent. Reduced 

£ 
‘17, 056,012 na. Brd. of Wks. 

April 5 Oct. 5...\New 8 Cents k, 6 Oct, 1929 34%, Stk 

Do 2 «| 884 38 
April 5 Oct. 5. ao , April, 1 
Feb. 4 Aug. 4.. 1908} ted Sea ai) 142 15} 
Mar. 11 Sept. ll meentar Bills March, 2%;...\4ep 9sp 
June 11 Dec. 11) Do June, 3%... 4sp 9p 
April 1 Oct. 1. ..(Canada Gov. Intercolonial Ri. sd 

1 1903-8 gua. by Imp. Gov. 
April 1 Oct. 1...; Do Rupert’s Land, 1904 do}}11 113 
April 1 Oct. 1...| Do Bonds 1910do , 
April 1 Oct. 1...; Do Bonds 1913 do 
Jn. Ap Jly. Oct. |Jamaica 4 %, July 1, 1897, gr. 
Fob. 1 Aug. 1.../Turkish Guaranteed 4%, 1855/1005 107 
April 5 Oct. 5...|Bank of England Stock 4} %|297 299 
Jan. 1 July 1...|Bank of Ireland Stock 6 
April 5 Oct. 5...\India Stock 4 % Oct. 10, 1888 101101 
Jn.Ap. Jly. Oct.| Do Stock 84 % Jan 5, 1931\101 101 

Blackburn Irred oe BC 
|Bristol Corp. Deb. St 3 

400, maton Corp. Irred 
500,000'Glasgow Corp., 1914 
500,000! Hull Corp. Stock . 
230, 000) Lee Consrvncy Db St 

2,339, 630) Leeds Co —_ 1927 
516,900} Do 
926,186) Leicester Gask Water 

6,000,000 popes Corp. Stk. 34% 
8,775,375| Manchester Co’ 
100,000 Middlesbrough rt. 

99} 100} 

1103 111 
100} 101 

99} 3 
114 116 

Jn. Ap.Jly.Oct.| Do Stock 3 % Oct. 5, 1948) 854 &6 
Various dates... 
Mar. 15 Sept. 15 
Feb. 16 Aug. 16 

Feb. 1 Aug. 1_| 

Do 43 %, 1893 .. 

1889, 1,0007 

Do Enfaced Paper, 4 ¥ | 73) 743 
744 755 

Do Debentures 6 34% Aug.t ‘16, 

Isle of ft Man 1 3h % Debentures 90 100 

COLONIAL AND PROVINCIAL 

GOVERNMENT SECURITIES. 

Autho- 
rised 
Issue. 

& 
100,000'Apr & Oct} B. Columbia, 1894... 6 

Do 1907 150, 000\ Jan & J uly 

6,446,636 

443,500|Apr & Oct|Cape 1899. aa. 
150, 000\Jan & July ‘91 

Jamaica 
Do.. 

400,000/Feb & Aug 
100,000)May & Nov} Do 1 ¥ ekg. 
700,000|May & Nov| Do Conso 

temo My & Nel Do Debs: 1956 y vi Do 8. 1 700,000 ! My & Nv 
1,189,200 |May & Nov 
922,900 er oe 

n& Jl) 
8,088,000 {in & Jl} 
1,000,000/ Jan & July 
7,201,000|Jan & July 
2,000,000| Jan & July 
000,000 | Jan & July 

000|Apr & Oct 
Jan & July 
eased 

Do 10/40 

FE 

Seesues 

Se 

age 200|May & Nov 
gS 

\May & Nov 
Jan & July 
Jan & July ae £8823: 
Jan & July 
Jan & July 

pode 15 
Do 191 - Nor 

ee o £9 

$53 sss 3 Jan & July 
jJan & July 
Jan & July 
jJan & July 
Apr & Oct 
Apr & Oct 

ba 35 

3 8838 
828228 

tore 

102,500\Jan & July Tasmania, 1895 
700, 000 Jan&July Do 1893- 1901 
1,146,650\Jan & July Do July 1, 1908... 4 

Fijian Gov. De n. 

Do Inserbd. Stock 

N. Brunswick ’86-91 6 % 101 
N. 8S. Wales, 1888-94 5 % 
Do 1895 to 1902.. 
Do 2% drawings... , 
Do 1903-5-8-9-10.. 4 % 13 
Do Loan of 1882... 4 Z%|103 & 
Do do Inscribed 4 % M64 107) 
Do do Inscribed 3)%| {1 92 

New ae 1891 6 ¢ 109 

5, pon Jan & July| Nova Scotia, 1886... 
000 May & Nov Quebec (Prov. of)... : 

Closing 

Prices, 

%\109 112 
6 Z\120 125 

Do 1885, Ins. Stk. 5 
Do Domn Rly1903 6 4309 112 

4 | 034 104} 
hk 

94 
94 

6 116 
109 
111 
104 
103 
97 

95} 12 6 
‘|103 
100 12 2 

102 
104 

ge 

vending PERO HOROD 
/ 10 re 

197 
110 
115 
10) 
ee 

1891 6% 
Do 5/30, 1879-1904 44% 
Do 10/40 1888-1918 5 Z|103 

1889 5% 

he 
Jan & July Queensland, 1801-6. 6 hk 109 

4 Z\101 

Jan & July\s, alae 1891- i %|107 
6% 

Z\L0lg 102} 
%\100$ £014 

May & Nov|Straits Settlements 
Government . ~» Abe 102 104 

00} £01} eA 
250,000/Mar & Sept| Trinidad Debntres. 5 A\102 104 
570,000/Mar&Sept; Do Debentures.. 

y viene 1891 ...... 850,000\ Jan & J 
8,175,109|Apr & Oc 
107 ,000 Sao & July 

4,500,000 Jan & July 
§,000,000| Jan & July 
4,000,000 i & Jly 

Jn & Jly 
6,000,000 Ap&Oct 

Do 
200,000|Apr & Oct|Western Australia 4} 
404,000|Jan & July) Do....crorsesssrerveee & 

-4 Z| 93 

43%11 ies 109 
104 

L1104 ioe 
4 
4h 
4108 105 
Al 984 995 

300,000 
105 107 

i Columbian, | 1873... 

4 
$44 

Do. 
450,000 Newcastle ‘Corp. "Stk. 3h 

1,000,000! Notting. Corp. Stk... 3 7 
400,000 Portsmouth Corp.,... 3: 
600,000| Reading Corp. Stk... 3 
100,000/8. Staf. Mines Dge... 4 
400,000/Stockton Corp., 1908 4 
600,000, Swansea Corp. Stk. 84%! 

_ 600,000 Wolverhamptn Corp. 8 %:100 100 | 97g 88 

CORPORATION STOCKS. 
(Colonial and Foreign.) 

Ann. 
Divd. 

% Auckland Harbour Board 6°|100 
“| Do 5/|100 
Borough of t Napier Gem, - ve 

% Borough of Timaru ‘N.Z.) . 
x [Boston j 

Name. 

icity of “Auckiand, 1872 
| Do Cons. Act, 1879. 
Do Debentures, 188. 

% \City of Cape Town . 
vi \City of Christchurch (N.Z. an 
Z i\City of Dunedin, Deben. 

hk 
% \City of Hobart Town Guar .. 
% |\City of London (Ont.), 1st Prei 

Do Waterworks 
City of Melbourne .. 
Do Do 
City of Montreal, Sterling . 
Do of 1874 

BAOAMAAMAQWarTaoaag;ntan1ae — 

ERLTLILILILILAE NONODOAONENORENE 

Do. snes 
ma of Ottawa, Sterling 

of Providence Coup. Bds.| 100 
y of Quebec Consolidated. | 100 
Sie 

co co Ge 
oe Do 

Do 

City of Rome, Guaranteed .. 
\City of Sydney ...... ‘it 
\City of Toronto Sterling Deb. 

Do Waterwork Debentures} 100 
Do Sterling Consol. Deben. | 
Do Gen. Con. Deb. 
Do Sterling Bonds l 

City of Wellington Con. Deb. 
Do Improvement Loan L 
Do Waterworks Debens. ... 

JZ \City of Winnipeg Debentures| 5 
%| Do Debentures 1 
%\ Lyttelton (N.Z.) Harbour Bd. 

Melbourne Harb. Trust Loan 
Do Tramways Trust ..... 

Napier Harbour Board 
New Plymouth Harbour na 
New York City (Ex. 4/1) 
Do Gold Coupon er 

Oamaru Harbour Board , 
Do (Bearer) .. 
Do Municipal Corp. “Water|100 

0. 20 sbese seve | 

LIL ILILNILILILILTL 

ah AATMNADBHAHRABABAAMHASAVAMWOAAAAH 
- 

SMILNG NNN 

Do 

Do Debentures... 
Pt. Elizabeth *‘ Waterworks” 100 

‘|St. Louis City, Red. 1893-5 ...'200 
%,fimaru Harbour Board Debs. 100 

_ %\Wanganui (N.Z.) Harbr. Bd. 100 

FOREIGN STOCKS, BON DS, &o, 
(Coupons payable in London.) 

On 272207122008 

5. é 
5 | Draw- 

2%! ing. 
June. 
Aug. 

D Name, 

Jan. July. oh 

June Dec.) 1 

Quarterly | 2 
Quarterly.) 2 

pr. |Costa Rica, 1871... 
Do 1872......... 

. |Danubian, 1864 . 
Do 1867... 

Ecuador, New ‘Cn. 
Do Pro. Ld War 

Egyptian, Unified 
Do Government 

Preference ... 
Do StateDomain 
Do Daira Sanieh 

Entre Rios, 1872. 
eee Indpn. _— 

NONCRERCHENERODOMNLIONLI 

a 

A, 
1106] July. 

pur|chase 
-| 24 | June. 
-| 8 | May. 
-| # | June. 

notjappld. 
notjappld. 
not\jappld. 

sceaicanane ‘1856... 
Do 1869 encduene >. ARAN ee SE REPONLMONE ROLL 

not appld. 
i 97 

lat 1 73} 
99 101 

112 115 

95 97 

Italian (Sard.) ’51 
Do Irrig. Guar. 
Do 1862 Marem. 

POPOROEROCAERON 

OPOREREIE 
Do 1864 

y.|\Norwegian, 1876.. 
Do 1878 

; Orange Free State 
not ‘appl. Paraguay, 1871 . 
not appld. 

Apr. |Peru., 1870 Certes. 
of Reg. Attached 6 
Do 1872 Certs. 
of Reg. Attached 5 7 
ae “80 3 ¢ 
Do 1882 

" coo cm mip coon 

DOXMROMPRO NOR 

xn 
notjappld. 3} 

y.jo’ne] ... 44} a 
so | Feb. é a 
coo | cee Do18 384 8 | 

ly.| 2° *Aug. 
‘ as 

1 

92 

93 

POPOL PERO DO HOHY? 

i |*Jan 

.| 1 |*May. 

.| *15)*Aug. 

.|°098)*Feb. 
pt. | 098|*Feb. 

Do Ang - -Dutch, 
1864, 1002 .. 

Do do 1866, 1004 
Do(Nic. Rail.)... 

; “131| “am. 

not Fa 

a Do aaa 

DoN. CRI ly 
. |Spanish 
Do Quickslvr. M. 
Do4 % Bonds .. 

DENLHLIL _ AODLACAEROIONOINLILIOAS 

Do 1880... 
. Turkish, 1854, ET. 

Do 1871 E.T... 
Do 1877, Def. ET. 
Do Priority .. - 

nate side deere ee tae 

DEIN LILIES 

Do 1873 Stampd 
Red 

U. 8. (Mase.), vee 6 Y 
ee panoe 

ne F rercnenere 

Debt 3 %| 2 31 

* The drawings are yearly in the case of stocks to 
which asterisks are ed In almost all other 

wings half-yearly. 



een 

Oct. 10, 1885.] 
LILLE ae 

FOREIGN STOCKS, BONDS, &o, 
(Coupons payabl payable a abroad.) 

Dividends, = ge Draw- 

rgentine He Dis. 6 %| 72 74 
reser Sil. Ren. 6 %| 65 67 
Do Paper 1870... 5 
Do Gold Rente $6 

Dutch Crts ex 1g ay 

— esas 

ea. uly. in’ne 
ae? M 

April Oct. n’ne 

gnenes roe 

Italian, ex 25f... 
Prussian Consols. 
U.S. Funded 1891 
Do re — 

[am > aeeTeseee is $ ! On = aan i N.F. 1905 Reg 

“AMERICAN. STOCKS. 

Currency Bonps, &c. 
000| Alabama, Gt.South. 1Mt. 
000|Albany & Susque. 1 Mt. 
000| Atchsn, Topeka, Santa Fe 

Odeon eee eeneneeeeeeeere eee 

0,000! Baltimore & Pot. (Main) 

ke &Phil. ‘Cons. Mt. 
‘000! 'Burlingtn C. Rapids, &, 
,000|Canada Southern, 1 Mt. 
,200|Central of New Jersey 
000|Do Consolidated Mrt... 
000! Do Adjustment Bnda. 
000} Do Conv. Debs. 

Cen. Pac. of bong Shs. 

Do (Cal. a Orenen div.) 6 | i802 10% 
Do Land Grant Bnds 6 Ze 

000|Chic. and N. West. Deb. 5 x 
000|Chie, & W. Ind. Gld Bnds. 6 7 
1000 iChic. Burling. 
,261'Chic. Mil. & 

Do Ist Mort. S. W. Div. 6 
Do La Crosse & Daven 5 
Do Hstngs. & Dak. 1 M 7 
Do Chic. & L.S. Ist M. 5 z 1921}103 105 
Do Chic. & P. Ist Mort. 5 7|1921)101 13 
Do Wis.&Minne.IstMt. 5 ~! 

1, ‘528, 000) Chicago and Tomah d 
18,000 000 Chic. St Louis and N. 0. 5 % 
6,935,000/Cinn Wash &Balt.1st Mt. a4 

Do 2nd Mortgage 
11,244, 336|Clevelna & Pittsbrg Shs. 
80, 000, 000) Delaware & Hud. Canal S 

Do Ist Mort Penn. Div. 
Do Mt. Bnds. (Lon. Is.) 
Do Mortgage Bonds ... : 

,00)| Den. & R.G. 1 Con. Mort. 7 %/191¢| 80 81 
000} DoCom. Stk. $100Shs, ... | ... 
000|Detroit, G. H. & Mil.Bds. 6 %|191¢|108 110 

pees Do Con. Mortgage 
000|Galvest. & Harris. 1 Mt. 6 
egy Cen. $100 Shares 8 7| ... 

Do Ist Mt.C. & 8S. Div. 6 %| 
Do Leased Line Stock 4 i 

feo nt and Vine. Ist Mort. 7 %/1908|122 128 
6 

Lake Shore & Mich. So. she 
Lehigh Vall. Con. Mort. 6 %| 
\Long Island Gotd Bonds 5 Z| 

000) Louisville & Nash. Bonds 6 % 
Do Sinking Fund =e 
Do $100 Shares .. 
Do Ist Mt Bds.,N. O&M. 
Do 10/40 Adjust. Bds., 

i Miss. Kan. & Texas, 1 Mt. 
New York Central Mt. 
Do $106 Shares 
Dodiv. pay. in Ln. 4/1 
ew York, L.Erie & Wes 

8,536,900} Do Pref. $100 Shares 
16,856,000} Do Ist Con. 
3,718,100} DoCon. Mt. Fd. C. 

83,597,400} Do 2nd Con. Mrt. Bds. 
508,008} Do Gld. Incme. Bds... 

41,712,600|New York, Ont. & West 
42,956,000|N. Y. Pen. & Ohio 1 on 
14,500,000; Do 2 Mort. Bonds .. 
30, 000,000, Do 3 Mort. Bonds .. 
ll "000,008 Jorfolk & West Gen. Mrt. 6 % 

,0 Do Pref. Shrs. $100 
45,509,000) North Pac, lst Mrt. Bds. 6 % 
20,000,000|Ohio & Mis. Ord. Shares ... 
4,030,C00} Do Preferred . ~ 6 
7, 000,000) Oregon & Calif. $100 Shs. ... 

12,000, 000! Do Preferred Stock .. 6 7 
,000,000; Do lst Mort. Bnds. ... 

,000 a Subsidy Bonds 6 {) 
ylvania, $50 Shres, 6 %! ... 
n, Sink, Fd. Mt. 6 x 1905) 121 124 

vee 44%|1913/104 106 
15,500, ‘000 Pennsylvania Co, ist Mt. 49 %/1921) we 205 

el. —— $50 Shs. ... | ... 

3 ~a 

2 z8 < 

= @ 

preEsBa E8822 5 
oa 

S255 
> 

mee < - z 
Be ier ee te sere: 2 PLDLIPLILINLNL LILI 

OOo wo 

SroKZ eeseeee 
£28388 ee oS a 28 

% 1901 105 107 

© 

-m Sro 

BBE8: ents 

He 
3 

eps 
3 

o 

2 

6 Z| (91s ee. 110 
ON 

1915} 3% 44 | 

6 © |1981| 86 3 

SERRE 6,000,000 Do 4 

10, 000, 000 n° ond Preferred | 7% 
100,000 Lo lstMortgage,M &W 6 Z 

000} Do 2rdMortgage,B.&C 5 %/1906 95 1 
St.Louis Bridge 1st _e 7 $ 
Do 1st Pref. Stock... 
Do 2nd Pref. Stock sl 

South. Pac. of Cal.1 Mort 6 % 1906/102 
(Tur. Rail. of St. L. Shs... 
Union Pacific $100 Shrs 

S 

s35 
8 

6% “ii 116 i138 ortga re ted i 

Land Grant Mort 7 %|1889|105 115 | 60,000 6 % | . 

———— 

3 g 

THE ECONOMIST. 

AMERICAN STOCKS.—Con. 

| |e 

Autho- \ S Closing 
rised log M2 

Name. ig @| Prices. 
Issue, | 

Currency Bonps, &o. | 
27,409,200| Wa bash, St. Louis,&P.Shs ... ag 
23,034,200! Do $100 Pret. Shares ... | .. | 13$ ! 
60,000,000 Wabash,Gen. Mort. Bnds 6 %|1920| 41 43 
8,857, Do. Cairo Div. Bonds 6 %|1921) ... 

85,000} Ala G. S. A Prf. 101 Shs. 6 %} 
156,600| Do B Ordinary .... 

wl 2 

150,00C| Ala. N. O. Texas,&c.108 "| 

Srerume Bonps. 

| 24 3) 

Pref. Sha. . saisuy vend eae ee 
Do Deferred 100 shares saat be ae 1 

1.500000 De Debentures ere 6 1007) TL 73 
500,000, Do 2nd Dx sbentures . «. 6 %1907| 60 60 

1 ,300,000/ Allegheny Valley guar... 7 % 1910197 129 
839,700/ Atlan, & G. W. West. Ex. 8 %|1876| 5 45 
49,0002 Do guar. by Erie Rail. 7 Z| -.. | 4) 45 
805,5007 Atlantic 1st Leased Line | | 

| Rent. Trust, Lim Stk 4 7) 61 63 
805, 5002 Do 4 ¥% Mort. Deb....... 4 %| 75 17 
£00,000/ Baltimore and Ohio ...... 6 %|1895)112 14 

RODO.OOGE DO ..cccsviecescossccossnrséne 7| 1902) 116 18 
B,000,0008) DO .......ccccccoossssrscrvee © ZILBICHIZE 26 
1,600,0001! D0 1877......00ccrseceeeeee 5 Z%{L927/ L607 9 
SOO GOO DO scecivcvesesccecnsessaceee %\1933)105 7 
'875,9701 Chicago & Alton Con. Mt. 6 %| 1902 120 22 
800,0001 Chic. M. & St. Paul 1 M. 7 7 | 1902 130 33 
600,000/. Cleveland, Columbus,&e. 7 %|1914)119 23 
631,0001 Eastern Rail. of Mass, 6 Z|190€/117 21 

1,000, 000//linois Cen, Sink. Fund. 5 %|1905)106 8 
GOD.C00 DO ccococccciccracvsasesres ees 6 Z1S9ELi2 4 
200,0001} DO ...ccccsecsesessecseeseeees © %{1908) 09 11 
240,000/ Illinois Midland ......... 7 X%\1892) 20 40 

1, 000, 000/|Lehigh Valley Cons. M. 6 %|1897|LCS 10 
*500,000/| Louisville & Nash. M.C. 

& L. div. .... 6 ¥'1902)119 20 

700,000/; Memphis & Ohio, ist Mt. 7 %\1901|119 21 

800,000/|N. York & Canada Bds, 6 %/1904|/113 15 
2,000,000/| New York Central Mort. 6 %|1903)120 22 

€8,000,000/| New York, Pen. & Ohio 
Prior Lien on Bnds. 6 %'1895 100 104 

600,000/| North. Central Con. Mt. 6 %/1904)112 14 

669,800/|Panama General Mort... 7 Z/1897/111 13 
8, 999,952/| Pennsylvania Gen. Mrt. 6 Z\1910j125 28 

5,000,0002| Do Con. Sink. Fd. Mt. 6 %/1905)120 22 

240,000/| Perkiom. Con. Mort....... 6 %1912| 70 80 
$5, 000, 0004, Phil. & Erie Gen. Mort. 6 %{/192C)120 22 

1, 400,0001| Phil & Read. Gen. Cn. Mt. 6 %/1911)1!3 15 

2/000,000/| Do Improvement Mrt. 6 %/1897| 93 9 
4,000,000/) Do General mee 4 6 %\1908| 73 75 

1,300,000/ Pittsbrg. & Connellsville 6 % 1926)124 126 

1,100,000/|S. & N. Ala. Bnds. Guar. 6 %|1903}105 107 

600, Union Pac. Om. Bridge... 8 %'1896)116 2v 

869;200/| United N. Jersey R. & G. 6 %/1894|111 13 
1.133, S008 Do Gen. Mort. niece 6 %1901/121 23 

BANKS. 

Autho-| Last 
rised | Annual 

a Closing 

| Divi Name, "3 | Prices. 

Shares.) dend wm | Oe 

haoal 5h % Limited... . 10 | 10 | 832 9} 
80,000 Alliance, Limited .... 25 | 10 | 12 12% 
150'000| 32 ‘Anglo- Austrian abate “goof|120f) 8 9 

69,9701 8 % Anglo-Californian, L’ 20 | 10/| 9 10 

80,000; 4 % |Anglo-Egyptian, L..| 20 | 20 | 184 1 

60,000} 67 % |Anglo- -Foreign, L ut CL Ct one 

10,000} 3% \Anglo-Italian,’66 i 8| 6) & 6 
40,000} nil. {Bank of Africa, L...| 25 | 124) 3h 4 
40,000)14 % Bank of Australasia| 40 | 40 | 94 26 

12.500) 74 % Bank of B. Columbia| 20 | 20 | 235 244 

12,500 it a DO New  cccccccceses| | 20 | 10 | 105 11g 

20,000, 6 % |Bankot B. N. Amer. 50 | 50 Es 
100,000} 9 % |B. of Constantinople) 10 6 a 4 

40,000} 54 % |Bank of Egypt saciid | 25 25 | %5 <7 

60,000}174 % |Bank of Wales. 20 | 20 | 65 67 

100,000/15 % |Bank of N. Zealand.| 10 | 10 | 26% 274 
50,000) 6 % |Bank of Roumania..| 20 | 8 5 6 

32,000|11 % |Bank of S. Australia) 25 | 25 | 33 40 
20,000/10 % |Bank of Victoria ...| 50 | 26 85 37 

100,000) 104 % Cas. of Landen, L... 10} 5; 11 12 
¥ |\Chartered of India,} 

rs Austra., a 20 | 20| 21 22 
) ¥ |Chart. Mercantile of 

m8 A India, sLond., ke. | |* ” » * 
000/10 % |City, Limited ......... | v 

| eto 11 ¢ | Colonial  ....s000++00+++ ‘100 | 30 | 43 45 
200,000}10 % \Com. of Australia,L. 10 4| 7} 4 
200,000/10 % |Consolidated, Lim...| 4} 63 7 

20,000; 5 % Dei &, London i) 39 25 | vee ove 

Fogili nk of Rio 
60,000 8 A oie rk Pate, 20/10/12 13 

¥ \Eng. B of R. te. 
76,000) 6& % S: imited <a 8} 7% 8 

English, Scot 
60,000)10 % © austualian, 3 = $2 oy 

12°50f |Franco-Egyptian ... 

MeO 000 6 % \German B. of Lon.L.| 10} 10 | 10 11 
16,444/144 % |Hong Kon & Shan.| 284 284) 58 6) 

60,000; 7 % napetiet mited...| 50 | 15 "f 184 

500,000|10 % |Imperial, , Ottoman. 20 | 10 93 
9 Internationa an q 

0,000) 6 4 of London Lim.| 20 | 15 | 13 ‘4 
11,473, 6% |lonien, Limited......| 25 25 | 18} 19} 
11,473) 6 % pales os! a 24) a “ 

Os! } 

100,000 } 20 % me eget i Ss si 
'21 ‘London County, L.| 80 

M0 000 5 % Lon. & Hanseatic, L. 20} 10 | 9) 1 

100,000}124 % Lon & Provincial, L. 10 | 5 | 13% za 

000/11 Lon. & R. Plate, L.| 25| 10/13 ¢ 

60,000) 5 $ London &$.Fran.L.| 7/ 7| 4% 5 
20,000| 6% |Lon. & 8. Western, L. 50 15 | 174 18 

n. & Ty, . 

eT lime 10 | ot, 5 
{ | 214 224 

150, 625 |20 

BANKS.—Con, 

Autho-!| Last | 
rised Annual 

Divi- 
Issue. 

Name, 
dend. 

Shares. 
60,000, 7 % |Lond. Bank of Mex. 

120,000)144 % {London Joint Stock, 
25,000} ... |Lon,Paris,& Amren. 

100,000} 3 Z Merchant, Limited 
150,000) 11 National . 
200,000) 14 Nat. of Australasia 
200, 5} Nat. of N.Zealand,L. 
40, 000| 20 ese of Eng.,L. 

New London & Bra- 
zilian, Limited} 20 | 

\North-Eastern, Lim.| 20 6 | 5} 
|North- Western, Lim.| 20 we 
'Provinel of Lrelnd L.}100 124, 26 28 
| Do New... io 
‘Queensland Nat., Lj) 10) 6 | 11g 0 
\Standard of Africa,L}100 25 
[Unionof Australia,L.| 75 26 
jouten of London, L.|100 154, 363 37} 
| Do New.. 100 | 156) .. 

nil, |Union of Spain and 
a} England, Limited} 20 8 

DINNolo’ 
60,000;10 % 

- 

338 | $2238 
3s 

Rolo LF LL, 

SS8355- Besse 
et et ee et 

AAO wo @ Le 

Tamuo.| dend. 

— last | £ z Closing 
Divi- Name, 3 & | Prices. 

ernment 

60,000;20 % |Alliance Brit. &For.|100 { 11 | 36 87 
10, 4 %j Do Marine, Lim. pee 25 | 23 24 
24,000/124 % |Atlas Fire & Life ...| 50 | 6 | 14$ 15 
60,000.274 % |Brt. &Fr.Marine,L.| 20| 4| 224 23 
20,00012 % |Church of England) 50| 2| 3) 4 

3 % |City of Lon. F. Lim.| 10; 1} : § 
.. |City of Lon. Mar. L.) 10; 2 #14 

5 % \Clerical, Med.&Gen. '100 10 | 50 62 
16% |Commercial Union| 50; 6/15 16 

% \County Fire ......... 100 | 80 |147 150 
448 % |Crown Life .-| 50 [4201) 60 63 
5 << |Eagle ..... ; 50; 5; 6) 7 
6§ Z% paar eee Liabilty| = 2; lg 12 

0 ‘it %, \Equity and Law . 100 6; 23 25 
9} % \English & Scot. Law! | 3h 6 

.. |Fire Ins. Associa., L.| 10} 2 if 
110 % |General Life & Fire. ae 5; 8 8 

5 % |Globe Marine, Lim. 2 | 31 
6,000: 6 % |Gresham Life......... | 20 lj. . 

900| 5% |Guardian Life & Fire|100 | 60 | 59 61 
.. |Home and Colonial) 50 5 

Bc iccrncocens] 2.3 
12,000/32  % oe me |100 | 25 |149 154 
7.50010 % |Imperial Life......... 100 | 10 | 24 25 

67,000}15 Inde emnity Marine| 20| 7 | 13} 144 
150,000}10 % |Lancashire............) 20) 2/| 4% 5 
60,00033 % |Law Fire.............../100 23) 144 15 
10,000} 44 % | Law Life...............,100 | 10 105 108 

% |Legal and Gen., L...| 50 | 8 | 124 124 
... |uion Fire, Limited) 8]} 13) @ ¢ 

9000002|573 % |Lpl., Ln. &Glbe. F.L/Stk.) 2 | 23 27 
6 %| Do(lannuity ...|... |... | 24 25 

85,862)20 7% |Lond ae 25 | 123) 44 45 
0} 8 Z, \Lon. &LancashreF.| 25| 2} 6% 6 

10,000:10 Z | Lon. & Lancashre L.} 10/| 1 3 3 
50,000) 15 % |Lon. & Prov. Mar., 

Limited . et 2 oe 
000/419 % | Marine.. 25 | 4$) 274 28 

50,000110 % |Maritime, Limited| 10| 2 | 3 5 
... |Merchants’ Mar., L.; 10 I : = 

120,000,24 % |N. Brt & Mercantile 25 | Bly 325 
100,00¢| 5} { |Nat. Marine L. ...... 10}; 2} lg 2 
80,000/20  % |Northern ceinimaodaniee i100 10 44 45 

000; 74 ~{ |Ocean Marine ...... | 6 6; 5 5} 
2 5 Z | PRONIX 2... 000-0000 50 | 50 (205 210 

10 % Queen eaestiacccoccecce 110; 1} 2 2 
100,000/234 % | Railway ymin 10 (14) 8 § 

000/85 % ens be Lae a s me. 
689,220/'20 % {Roy xc nge “eaal -| 100 | 
100,000'413 % |Royal Insurance ...| 20| 3 | 31} 32 
100, «. {Standard 2 L110 | Bhp me ae 
4, "et |Stam Fire .sssceceoeeee ws (420 430 
4,300/27 % | Do Life... ‘100 10 | 97 102 

100,000'30  % \Thames & Mersy. M.| 20; 2| 11} 113 
1,500120 % |Union ..... .|200 | 20 |540 550 

41,200; 7% % | ‘Union Mar., Liv., , Li 20 3h, 43 5} 
5,000213 % | \Universal Life ...... 1100 12 | 39 41 

50,000) 15 rales - 8h 

ba Periodical om bonus in addition. 

RAILWAYS. 

OgpmvaRy SHARES AND STocgs. 

Authoe | = . Closing 
risod | 3 ame. Issue. é Prices, 

——$— 

200, 100 Bedford & Northampton Pref/120 = 

100 | Caledonian, Consolidated ... 

ir 100 Do Deferred _ Nol ... ht 

Do do No eooueussenasel axa 

20 | Cues = cam edema Bb 

13.83 10 DoA Areceives no div. } ale 

10| Do B) until 6% paidtoB } | ~ 

s75'000 000!) 100 | Corn Mineral 8 10 

1,400,000 0001 100 | East London (Consolidated). 10 12 

C0 ELE RT A RE AA TE 
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RAILWAYS 
Orprmary Snares AND Srocxs.—Con. 

Name 

Furness, Con. Ord. Stock .../102 °05 
Glasgow & S.-West Ord. Con.} 90 92 
Great Eastern, Ordinary _... 624 638 

Do Deferred Ordinary ...... 
Great North of Scotland .. 
Gt. Northern Con. Original 168}°C9 
Bei aeeeore a: \ 98} 99 
Do B } until 6 % is paid B f |!49 251 

Great Northern (Ireland) ...| + 
Gt. Sth. & West. Ireland) Org.| ..._»» 
Great Western, Con. Ord. .../134}135 
Highland, Ord. Con. amg ves ane 
Hull, Barnsley, &.,Shares..| 3} 3 
Lancashire & ‘orkshire, Con |1095:10 
Lond. Bright. & 8. Coast, Grd.|116 118 
Do ari carat no div, ) |!39 141 
Do Df} until 6% is pd. Pt {| 97 974 
Do Cert. of Contin. Rights! 12. 16 

Lond. Chat. & Dvr, Arb. Stk.| 16} 16} 
London & N.-Western, Con.. — 163 
London & Sth.-Western, Con.|:24}125} 
Do Scrip, div July 1, ’85...| ... |. 

London, . & Southend, Con.|155 158 
Do New, 1888 ....cco.ccocooseee see wee 

Man. ,Shef. ,»& Lincoln, Ord....| 65 67 
Do. er4 bt recivs. no div. } 100 102 
Do Df} until 6Y is pd. Pf {| 32} 323 

Mersey frlly paid ... ........ 15 17 
Metropolitan, FConsolidated ”. 1351043 
Do Df recivs. no div. oe 
Be iri ee nes Pi} 
Do. New Ordinary, 1881 . 

Metropolitan District, Ord... ‘| 383 39} 
Midland, Consol. Ordinary .. .}126$127 
North British, Ordinary ......| &7} 872 
Do Edinburgh & Glas, Ord.| 26 26} 
North-Eastern, ‘‘Consols” ...)155}1533 
North London. Consolidated |171 176 
Nth. Staffordshire, Con. aie 
Rhymney .. 
Do New Ord. 101 Shares . 

Shropshire Union ............... 
Somerset and Dorset ......... 
South-Eastern, Ordinary ....../11 
Do Df Df recivs. no div. ¢ {142 144 
Do Df morene? 92} 93} 
Do 1882 Issue ..........00s0000.{105 107 

Taff Vale, ‘“‘Stock” ............/255 260 
West Lancashire nevadbeopeae mun a's 
Whitby, Redcar, Wi sicesoomaia eee - 

Lives Leasep at Fixep RENTALS. 

| Leasing Closing 

3 Hame. Companies. | Prices. 
é | | 

100 | Birkenhead ......... . L&N.W.&Gw 4 116 
100 | Do 4} X% Pref. Do. f 
100 Colchester, Stour Valley Great Eastern | ... 
100 | E. Lincolnsh. guar. 6 % Gt. Northern..| ... 

Gt. Westn. Bristol & ‘| 
100 { Bester — Devon Pees 118 120 

100 | London and Blackwall... |Great Eastern 122 124 
100 Do 44 %.. Do. .» /122 124 
100 | London and Greenwich .. |Sth.-Eastern.. ee eh 
100 Do do, Preference .. Do 
60 Northern and East. 5 % Great Eastern.| . te 
60 Do, do 6 %... BD dbetivincinl oie. <0 
106 North British “Consoii- 

dated Lien ........ poghestnceeeucenseniiee of. 
100 Nottingham & Grantham | 

Railway and Canal..,'Gt. Northern..113 115 
26 | Preston and Wyre ......... L.&N.W.&L.Y) 52 64 

100 | Royston, Hitch. & Shep. Gt. Northern..' ... ... 

DEBENTURE STOCKS. 

— Closing 

coon 3 re, Prices, 

813,019;, a ". iBeecon & Merthyr A...... 4 % 101 104 
608,6751, ...| Do Bune 4%) 82 85 

5,663,0381 100 |Caledonian .. . 4 Z%I116 317 
458,000 100 |Cornwall, Guaranteed... 44° |124 126 
209,0002 100 |Cornwall "Minerals... . & %\105 107 
426,5927 100 [Eastern & Midlands ...... 5. ay 88 90 
465,5902 100 |East London ............00 es, 86 
88,4102 100 enone soos & Zi182 185 

400,0002 100 | Do 1874........ccccceeseee0e Re eine oun 
400,0002 100 | Do 1875............cereeeees 6 %| 90 95 
Pe 0 8 TOW wrists ene cosnsecosesses . B4%| 96 98 

1,543,3472 100 [Furness ............00000 owe 4 Zj114 116 rness 

2'379,018% 100 Glasgow & 8.-Western.. 4 %l114 116 
5 svvvsone # Z%117 119 
1,510,0002 100 TO cessinshtedaestanensizessiad 5 %|138 340 
2,837,1581 100 pee 1867 Redeemabie 5 %/|127 129 
OU BICE B00 EOD asec ccistecsuavecccods BT ace 
687,7141 100 | Se icaue glian ...... 4 %\112 114 
891,046! 100 (Great North of Scotland 4 %|110 112 

8,340,492 160 Great Northern........... . 4 Zi1i9 121 
9,192,583 100 Great Western .......0. 4 Z/119 121 
18,9662 100 | DO w..serssverereeneneeeveney 44% 123 125 

4,029,830 100 | DO ....s.eseeserrerrnsenes 44 %/130 132 
2,789,7458 100 | DO....cccs-eccsseceesseseeons 5 i144 46 
8,318,3092 100 ‘Lancashire & Yorksh re 4 %/1:8 120 

658,1007, 100 London and Blackwail 4} Z/1i9 221 
1,806,239/' 100 (London, a &e... : A115 £17 
4,302,7221' 100 | Do Perpetual............ 44 41127 129 
5,492, 9452 100 tendon, C eta att —_ 44 Z{117 11S 

969,674| 100 . 44 Z/116 318 
24,7910) 100 * soe & ZB 105 

24,705,8791, 100 ‘Lendon and N.-Western 4 %/120 122 

THE ECONOMIST. 

RAILWAYS. 
Degenture Sroces.—Con. 

a 
; Name, 

Issue. Prices. 

1,000,0007| 100 {London and 8.-West. A 4 %/119 :21 
5,511,6472| 100 | Do, do B........sssccsees 4 Z\129 521 

871,345i| 100 |London, Tilbury, &c. ... 4} %/114 116 
800,0002) 100 |Manch., Sheffield, é& Lin > 4 ere 

7,146,2412| 100 | Do, do .. cube + 44 -Z/126 128 
2) 490,3191 100 Metropolitan ... woos @ F113 216 
858, 2637) 100 De ae cater eile 4h %/125 127 

1,211,6252| 100 |Metropolitan District ... 6 7/154 256 
SIO.GOOE 160 | DG... ccrresccreccevsccesseres 4 %|105 107 

16,835,464</ 100 |Midland ...... 1. . ssscesses 4 %119 321 
4,380,2427) 100 [North British...............4 Z/115 t17 
400,679; 100 | Do E.P and D.B. ...... 5 {137 189 
FOR DEE B00 | DO .cciscccccoresveresscssvens ‘if oY 
608,5207) 100 | Do... » 44% 118 120 

12,287,1752| 100 |North-Eastern ............ 4 %119 32: 
1,188,1192] 100 | Do.......c.seccsscsssescseee 444/129 189 

964,366/| 100 [North London ............ 44 4/128 130 
1,856,251/| 100 [North Staffordshire ... 4 Z1i9 121 

800,0677} 100 |Rhymney Perpet. ........ 4 %105 108 
744,5707) 100 |South- are 4 % 116 118 

4,342,4401;100 | Do, do.. .5 Zila 248 
482,2751| 100 |Taff Vale.. 4 “110 115 
129,1662) 100 |W. Lancash. Permnt. .. oe & a he See 

GUARANTEED SHARES AND Srocks. 

2,181,1057| 100 |Caledonian 4 % Guar. Annuit. /113 115 
8,667,164/) 100 | Do4 % Consolidated. Guar./110 112 

250,0001| 100 |City of Glasgow W. C. Guar.|... .. 
200,000/) 100 eee oa 
400,000/| 100 |Cornwall 44 % ; .fL17 219 
111,600/| 100 |Forth Bridge 4 % ... 4 6 
779,1252| 100 |Furness Consol. Guar. 4 - ..{L07 109 
935,450/) 100 |Glasgow & Sth.-Wst. Guar. 4% ts oan 

1,325,0007) 100 | Do St. Enoch Stat... nth 
478,0311| 100 |Gt_ Eastern 4 % Rt. Charge 110 112 
650,000// 100 | Do 5 % Metropolitan Stck/133 135 

4,966,596; 100 | Do Consolidated 4 wher 110 112 
1,298,262; 100 |Great Northern, Perp. 5 %...|159 i41 
1,263,700/| 100 | Do 44 % Con. Non.-Con. Pf.j122 :24 
1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %/106 110 
7,610,8781| 100 |Great Western, Rent Charge}13y9 141 

16,142,9901/ 100 | Do Consolidated Guar. 5 7/139 141 
1,404, 100 |Lancashire & Yorkshire, 4 7}112 114 
TRUE OO ODT  vaivicpcctssvvasnstencns ces 165 258 
288,375/| 100 | Do6 % (East Lancashire)..| ... 

1,955,8607| 100 |Lon. B. &S. C. Con. Guar.5 %|184 184 
155,556/| 100 |Lon C, & D. SheernessRt.-Ch.| ... 

15,100,406/| 100 |Lon. & N.-W.4 % Guaranteed/116 118 
797,9811| 100 |Lond. & 8. W. Cons. Guar. 4 %}112 114 
872,000/| 100 |Manchester, Sheff.,& Lin. 6 %|i54 157 

1,066,083/| 100 | Do lst Preference 44 % 120 122 
866,6982} 100 | Do Sh % ........scccsecccesceseeces 82 34 
490,000/| 100 = Irredeem. 5 % Rnt. Ch.}130 132 

1,797,428/; 100 | Do 4} % Rent cane {12 114 
,000/| 100 | Metropolitan District, ling 

Exten. Rent Charge 44 7{113 115 
800,0007| 100 | Do Fulham Exten. do 4 ¢ 118 115 
850,000/) 100 | Do Midland 4% Rnt. Chr.| ... ... 

1,250,000/; 100 | Do4 % Perpetual Guar. .../L00 102 
8,205,431/| 100 |Midland, 4 % Con. Per. Rt. Ch./115 117 
5,994,577/| 100 | Do 4 ¥ Guaranteed Pref.../115 117 
2,444,129// 100 |North British, Con. 4 % No. 1/111 113 
2,500,4137/ 100 |North- Eastern, Consol, 4 %...j114 116 

184,426/} 100 | DoC.N.E. 4 OOO: hdd des. oe 
450,000/; 100 | Do Stockton & Darl. A, 5Y 135 187 

1,050,000/| 100 | Do, do B and C, 6 &% ...... 155 158 
8,152,747/| 100 | Do West Hartlepool sah esdtes 113 115 

,500) 20 |North Staffordshire 5 %......| 26 27 
40,000} 20 |South-Eastern (Read. Anns.) 264 27 

984,300/| 100 rg yee mae, abs & 123 225 
165,000/' 100 ‘Taff Vale, No. 1. «1255 260 

PREFERENCE SuaRes AND ‘Stocks, W: WITH : Dweemes 

ConTINGENT ON THE PRorits oF Eacu 

SeraraTs YEAR. 

8,579,935; 100 )Caledonian, 4 % Pref. No. 1...,108 110 
Do No. 

“tea 10 
2,946 ‘342 100 BD  scnrsivereocesesssentone 106 108 

ek OE re ag ETE 131 °33 
954,0007| 100 | Do 4 %, 1884 
875,0001| 100 |Cornwali ‘Minerals 6 ¥ .. oof ae “EO 
100,000/; 100 | Eastern and Midland.. aa 
400,000/| 100 | East London, 5 % 1st Pre. cn we 
900,000// 100 | Do 1877.. ‘jon ea 

1,300,7501| 100 | Furness, Con. Pref. 4% os "1106 107 
850,0007) 100 ~ 4% — Stock A... 1108 105 
200,000/; 100 B... » {104 193 

68,835, 10 Giaagow & Sth, Western 5 %| 18 12} 
1,892,150!) 100 Do 4 % Preference Stock ...|107 109 
5,041,708/| 100 |Great Eastern, Con. 4 % Pri.|108 £10 
1,000,0007| 100 0-6 BIG vives dictcsesrevetese 166 108 
1,500,000// 100 | Do Northern Extension 5 %|106 108 

575,000// 100 | Do 4 %, 1881...........ccceeeeees 102 104 
693,556/| 100 |Great N. of Scotland 4 % A.|104 106 

5,656,000/| 100 |Great Northern, 44 % Pref....'122 124 
2,497,680; 100 | Do 44 %, 1876 ......s0cs0000000. 121 323 
1,000,000) 100 | Do 4 he, 1877 . 120 122 

830,000/; 100 | Do4 % ’81, Con. 1 Bept. “0110 112 
1,200,000/| 100 | Do4 ze 1882 ipeidbasenees éaceesees 109 111 

11,663,759/| 100 |Great Western Con. Pref 6 4187 189 
513,600/| 100 |Highland A 44 ove siigadinaima tend thi 
400,0002| 100 Do PED Ee Nakcbitctcnncenct oop 

8,390,187/| 100 |Lanc. & York. Con. 4 % Pret. 111 133 
1,348,000/) 100 | Do4 % Pret. Stock, Con....|107 109 
2,130,000// 100 | Do4 ¥ 108 110 
6,190,315) 100 L., B. q 131 133 
2,000,000/| 100 Do 129 £81 
6,587,7741| 100 | Lond - at 

633,3321| 100 | Do 4} 2nd 
23,080,6201) 100 [London & Nth. -Western, 4% us 117 
8,845,136/| 100 [London & Sth.-Western, 4 %/1:2 114 

600,0001/ 100 | Do do, 1884. 4% ......s0ces 110 1:2 
1,100,000// 100 |Manch. Sheff. & Lin. 4% Pref. |106 108 
1,008,000/ 100 | Do 6 % Perp. Preference .../127 129 
1,000,000// 100 | Do 5 %, 1872 .........sececesecees 1126 228 
1,080,0007) 100 | Do 5 %, 1874.0... ..cccccceeeeee 1125 227 
1,500,000/) 100 | Do convertible, 1884 .........|... a. 
co Cool 100 | Do convertible, 1888 .. wegecdins 1123 325 

1,380,00C}, 100 | Do convertible, 1889 ........./117 119 

RAILWAYS. 
PREFERENCE SHARES AND STOCKS.—Con. 
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INDIAN Rarways, 

220,0001; 64 Bengal & North Western, Ld) 63 7 
100,000! 6 |Bengal Central, Lim., Share| 4 5 

7,660, 8004 100 |Bombay, 

38000002 { aa 
425,002) 100 

20 150,001 | 3 | Do £5 pal ‘| 
20 7a State—5 % Guar..... ut 18 

1, 
7,850/) 100 
,0007) 100 
,0007/ 100 

,000,0007) 100 
884,700/) 100 
80, 

11,418,900/) 100 
14,214) 5 

Baroda, & Centra 
In ia Guaranteed 5 %...| 143 

64 ,225/16/3) 100 |Eastern Bengal A. Annuities | 204 
411,308/, 100 

323401/14/3) ... 
624,9004// ... 

1,500,000/) 100 
20,000,007! 100 

Do 4 % Debenture Stock.. | 102 
East Indian, Ann.A, 1953..... 214 
Do Annuity B ..........c0e000 23 
Do Def. Ann. Cap. Gua. 4 7 | (16 
Do Irred. 44 % Deb. Stk.. |113 

G. Indian Peninsula Gua, 6 % |140 
Do 4 % Debenture Stock..| 104 

Madras Guaranteed 5 % ..,.../122 
OOO GE © serscrvsvarscesiicee Li5 
Do, do 44%. ws 
Oude & Rohilkund. ‘Lim., g. 6; 122 
Do4% Debenture Stock ...| 101 

}|Rohilk. & Kumaon, Ld., 4 %.. 3) 
Scinde, Punjaub, &Delhi,g. 8 118 

Do Shares, 5 %...... es 
South Indian Guaranteed 6 ° %\i22 
Do, do 4} % ie 
Do, do 44 % Debenture Stk | ... 

Southern a ns L - 

4501) 100 

g 
100 

eee deen censor enees 

100,000/ 5 | 10! Do 

500, 
4,270,5751; 100 
1,094,139/) Stk. 
2,773,9001| 100 |G. West. P. 

_20 ‘West of India 1 Portuguese 53 ¢ I A 

British Possessions. 

11,278) 100 |Atlantic & St Law, 6 % Shrs..| ... 
62,518 10 | Buffalo and Lake Huron .. ... 10} 

297,6C0/| 100 
660,000/ 100 
600,000/ | 100 
650,000|$100 |Canadian Pacific $100 Shares 46} 474 

3,0 0, 00} 100 
1, '289, 600} 100 
175,0001 100 
115,0007; 100 
20,0007) 10 

180,0007| 100 
310,200/| 100 |Gd. Trnk. Georg. Bay, &c. 1M) 91 

21,000,000/) 100 
5, 220,0007) 100 
8,218,149/| 100 | Do 
2,327,7941| 100 | Do seb sen 
7,168,055/; 100 | Do = =. 7 

Do 
Do 
Do 

Do Ist Mt. 54 % Perp. Bds 79/)116 
Do 54 % Bonds, 2nd Mort...|116 

Canada Central 5 % 1st Mort.|106 

Do 1st Mortgage Bonds 
Chic. & Gd. Tk. 6 % 1st Mort.| ... 
NOGDDD  ectisiciccvivdodecdninec 85 
Do 7 % Perpetual Pref. 132 

Graham's Twn. & Port Alfred| 6 
Do 6 % Debentures ...... 83 

G. Trunk of Canada Con. Stk.} 8 
segadece-| OF 

lst ee Stock = 

quip. ‘Bas. 6%... ae ‘tid 
er. Deben. Stock| 93 

% do ee 77 
r.5 % Deb. Stock) 95 
mds, payable ’90/103 

Nye & 

re 

0007} 100 Do 6 % Bo 
450,0002/ 100 | Hamilton& N.-Wst. Ist Mt.6 %/104 
$10,0002/ 100 |Mich. Air Line 5 % 1st Mort...| ... 

000// 100 | Mid. of Can. Ster. 2st Mort.| 80 
1,122,000/| 100 | Do 5% Cons Mort. Scrip| 80 

200,000// 100 | Do 4 % Debenture Stock . 

172,600/| 100 | Mntreal & Chaplain 5%1st Mt. 
400,000/| 100 |Nwfndld. 1st Mt. Ld. Gt. Bnds| ... 
850,000/| 100 | North. of Canada, 5 ¥% IstMort. |103 
285,000/| 10° | Do 6 % 2nd Pref. Bonds ... 
150,000/) 100 
50,000/! t0e 

133,200// 100 | Do 1st North. Ext. Prf, 6 /|104 
41,4007) 100 | Do Nth. Ext. 6 % Imp. Mt.}104 

556,0007} 100 

Do 6 % Preference Stock...| 60 
Do 3rd Pref. Bonds A and B| 80 

Quebec Central 5 % Ist. Mort.| 24 
5,500) 100 |St John and Maine Shares . | 23 

200,000/) 100 |St Law. and Ott. 6% 1st Mrt.| 65 
660,000// 100 |Tas. Main Line L. Debent. 4 %| 89 
243,3101| Stk.| Do 6 % Preference ...... ..... 17 
410,900/| 100 Toronto’ Grey, & Bruce, Rail.| 69 

ofCan $ % Ster. Bde. 1st Mrt. 
682,000// 100 | Wellingin.,Grey&B;1coRy of} 84 

500,000 
860,000// 100 | Do do 
11,025/ 20 |Windsor and Annapolis 5 % 

~ | 48 62 

Can. 7 f Bonds, 1 3 Mort.. 
6 | Welling sud Manawatu Shrs. 

5 % Debs.|103 

Preference Shares... 

145 
224 
104 
22} 
24 

118 
115 
142 
106 
124 
117 
110 
124 
104 

4 
120 

124 

19} 
4} 

17 
—— © 

10 
118 
lls 
1s 

ve| 95h 965 
we 

7. 

38 

4 173 
116 
100 
79 
97 

105 
106 

85 
85 

105 

65 
$3 

106 
106 
28 
23 
70 
91 
23 
72 

$6 

205 

Autho- 
rised 3 Name. 

me E 
,0382\ 100 Metropolitan 4 % Stock ‘ 

83,1702) 100 | Do 4 % 1882.............c000 l 
1,500,000; 100 [Metropolitan District 5 %...| 85 90 

11,168,5417| 100 Midland 5 Z% Con. Per. Pref./137 !39 
950,0007| 100 Do 4}%, ea 12] {23 
189,300/; 100 | Do4 % Pref. Stock..........) 0... 
205,000} 10 Do4 %, vat ttocon. Ag.’35 0} 11} 
225,000} 100 on anes hs,con. Ag. "87| 124 128 | 
090,0007) 100 | Do, 1881, Perp. Pref. 4 ° % 112 ile 
261,8187) 9) Do, Perp. 112 Pref, Shares 93 10} 

$,850,198/| 100 |North British Con., 4 Zo No. 2\107 109° 
2,422,4851;100 | DoE. &G. Preference .. 1117 319 
887,370 100 | Do 1865 Preference ......... ~ Osage 
418,890/| 100 | Do Con. 5 % _nes 1874 sil st 
290,8892) 100 | Do 4} %, 1875 .....sceccoeseeees 116 118 
709,111/) 100 | Do 4} % Con. Pref., 1875.../116 118 
610,000/| 100 | Do 5 % Convt. Pf. Stk., 1879128 130 
500,000/}100 | Do 4% do......ceccsseeceree. \L04 206 
535,000) 100 |N. Eastrn,Stock. & Darl.Cl.D) .. ... 

1,181,250/) 100 | Do Blyth and Tyne, 4 % ..,/110 112 
10,727,080/; 100 | Do New Pref. a a cia hii °13 

700,000// 100 |North London 4} % (max. 5 %)/130 132 
250,000/| 100 | Do 44 %, 1875 ..........ccseeees 115 117 
971,000/| 100 |North ae 5% 27 129 
860,0007/100 | Do ne %, 1878 . 115 117 
800,0007; 100 | Do 44 %, 1876 . devine ee Eee 
213,000; 100 |Rhymney 6 7%, 1864 148 153 
100,0007| 100 |Somerset & Dorset 5 Y ist TE iss Fp 
261,360/;100 | Do 5 % 2nd Preference...... is" hens 
360, 0007) 100 | Do Bath Ext. 6 % Cons. Stk.! 99 101 

2,157,7301| 100 |S.-Eastern, Con. 4} % Pref....|120 12? 
2,640,820/; 100 | Do 5 % Preference ......... 135 187 

,0007/100 | Do Hundred of Hoo ......... 204 106 
85,0007; 10 | Do West Wickham............ |104 106 

800,0007/ 100 |Taff Vale, 6 % Preference...... 151 154 
232, 5001 10 'W. Lancashire 5 %, Ist Pref.' i 3 

| 

| 

| 

| 
| 
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RAILWAYS, 
Forricn RAILways. 

Autho- | 3 Closing 
i a Name, 
fon Prices. 
eee a | rn 

»| 20 |Alagoas, Limited, guar. 7%...) 14 25 
ee 10 |Antwerp and Rotterdam...... 24 26 

2F,000} 20 |Arica and Tacna...........+++5+.. if 94 
90,000) 20 |Bahia&S Francisco,L.guar 7%\ 21% 224 
14.906, 10| Do. Timbo Branch Guar.6%| 13_ *4 

’000| 10 |Bilbao Rivr. & Cantabn.RL,L.) 6} 7 
11,250| 20 |Brazil Gt. Southern ............ 9 10 
94,075} 20 |Brazin. Imp. Cntl. Bahia, g. 7%| 18} 194 

2.600,000/| 100 |Buenos Ayres G. Southern, L.|157 160 
100,000 10| Do Bahia,Binca,&Tndl. Ext) 25 i5} 

1,524,2021| 100 | Do5% Debenture Stock . {11041114 
* Bb, 10 |Bu.& En. L.,7 % Pref. Shares} 8 9 

60,000; 12 |Buenos Ayres & P. 7% Pref.| 154 15} 

476,660] 100 |Buenos Ayres & R. = oT 34 = 

,0001| 100 |Central Argentine, L. Yi 
ae 700k 100| Do6 % Debenture Stock 7 {129° 331 
100,000} 10 |Centl. Urugy. of M. Video, L| 12 124 
500,000/| 100 | Do. Permnt. 6 % Deb. Stock)124 126 

21,250) 20 (Conde d’Eu, Lim, guar. 7%...) 14 45 
8,400} 100 |Copiapo.......cessesersersesserers 87 42 

15,000} 20 |Donna Ther Chris, L.7 % Pref.| 11} 12 
16 |Dunaburg and Witepsk, Lim.) 169 | 

127 400 4 16} Do Registered iadigpdcededieel 164 163 
122,000' 20 ——s enish .. 1% 1 
33,400! 20 7 Lim., gu. 77 16 36 
850,000| 100 % debentures... 41105 i07 
600,000} 20 Guad Russian Shares .. 23 24 
15,000} 20 |Gt. West. of Brazil, L. g. 7 %| 214 22 

806, 2507; 100} Do 6 ¥ Debenture Stock .../116 119 
12,500] 20 Imp.Braz. Nat.&N.O, L g.7 % 4 5 
$2,000} 10 |La Guaira & Caracas............ 8 8 

112,600} 20 |Lemberg-Czern.-Jassy, g. 5%) 38 18 
40,000} 20 |Lima, Limited.............000+0 42 (5 

2,254,7201| 100 |Mexican, Limited . 219 22} 
2,554,1007| 100 | Do Ist Preference 8 % ...... 75 76 
1,011,9607 100 | Do 2nd do6 %.. 35 38 

2,000,0007| 100 | Do 6 % Perpetual Deb. Stk.|105 107 
266,500| 100 | Do. 2nd Mort. 6% ...........| 96 98 
60,000} 20 |Minas & Rio, Lim., 7% 2 2 
26,595} 20 |Namurand Liege y the 

gua. 14f p.an. Belgian 12 13 
10,000} 20} Do. g. 6% pref. ) Govrmt, (| 26 23 
4,500] 10 |Northern of B. Ayres, L., Ord.| 5} 6 

15,000} 10} Do Guaranteed TX wutheoss 134 14 
6,000} 10} Do Deferred............seseeee 74 =*8 

189,035/) 100 wt 6 % Debenture Stock .,,|105 107 
408,700) 100 W. Uruguay L. 6%1 Pret.| 40 42 
206,843| 100 “ do. 5% 2 Pref. 104 
69,600} 20 | Ottoman puree. to Lamas 6) 7 
40,000] 20 |Palermo, Mars, & Trapani.. 144 155 

200,000/| 100 | Porto Alegre, &c., Deb. Stk.| 76 80 
75,000} 20 | Provl. Orel-Vitebsk, guar. 5 Z 7" “7 
80,659} 10 |Quebrada Ry. L. & Copper L. 1 

830,000] 100 | Do. 6 % Debenture Stock...| 42 47 
1,200,0002) 100 | Recife & San Fran, Lim., gua. 94 v6 

1,600} 20 |Riga and Dunaburg wiichigqset Ge Se 
40,000} 10 | Royal Sardinian .............0+++ 10 
60,000} 10 PreLETENC?’ ....0.s0cccccerees 10 10 
92,000} 5 |Royal Swedish............ epetheeui i 
88,000; 4 Preference .......0....| 2% 8 
81,000] 20 |Sanibre and Meuse.......... stent oe il 
20,000} 10| Do 5} % Preference ......... 1: 12 

100,000} 20 |San P: Deventare § 7% 39 40 
750,0001; 100 | Do. Debenture Stock/128 130 

20,708} 20 (Smyrna ea Cassaba, Lim...|:17 19 
7,5 20; DoT % Preference .. beethoven 18 20 

750,000} 20 |South Austrian ..........0 103 11 
30,000} 20 |S. Brazil R. G. do Sul 7% Shs} 16} 17} 
GE ODE <TD: FVII oiies cbc ncnsisesidesciecbetecves 33 4 
26,757} + 83|West Flanders...............css00 13 14 
14,000} 10; Do54 % Preference ......... 123 13} 

Foreign RArway OBLIGATIONS. 

3 
8 Name. Closing 

Prices. 

100 |Alagoas 6% Debentures, red. 1913 ...6 Z} 96 93 
20 |Beira Alta(Prtugse) Nos. 1 to121, uy 3 ae ee 
ons Soeienenee eee Z| 65 57 

100 |Bilbao ver & Cantabrian Debs... seneits > AE wea? acs 
100 ne Imperial Cen. Bahia, Lim.6 saat 03 105 
100 [Ca and theungebn, frasin 5k XK ...54%(100 102 

ove Chan of-Azof, guar. by Russia ......... ‘5 Ai 92 04 
«. |Charkow-Krementschug, do .......+.++ 5 %| 92 94 

100 |Conde d’Eu Debentures ..........0.+0+++ 54%| 92 94 
100 |Donna Thereza — re aan ats 88 90 
§4}|Dutch Indian, 1869 . EE een: aan 
20 |Eastern of France.. joka %\ 149 15} 
4 (Great Luxembourg .. 5 Z| 43 6 

BD |. DOO ccvenbasssnsiscadscctussaesdictmpcccdesessesd 5 Z| 244 254 
100 |Havana.Rail. lst Mort. 7 % Bonds ...7 Z|103 105 
100 |Imp. Brazilian Natl & Nova CruzScrip5$Z%| 75 79 
20 |Jerez to eciras Gibraltar Debs. .. Z 4| 46 55 
= — er ew — sdbdnovte aes 54 $34 ay 

mberg-Czernowitz-Jassy, 4 r 
100 |Matanzas and Sabanilla .............00++ 7 Z\101 103 
100 |Minas and Rio 6 % Debentures......... 6 X'103 105 
100 |Moscow- -Jaroslaw, oe. Russia ...5 4/100 102 
100 |Moscow-Koursk Red le 1889 ‘8 TR ia i bee 
100 |Nassjo-Oscarshamn, > ee esas 2 -5 Z| 36 39 
100 |Natl. Pisco to Yea, re 5 Z| 68 73 
190 |Nitrate Railways, Lim. ist Mt. Bnds. 89 92 
20 |Northern of France..... hada seounsieiiais 8 X%| 16} 15} 
20 | Do (late Charleroi)..........0.c0+s0+sese0 33%, 15 17 
20 |Northern of Spain, Priority Obligs...8 %| 13} 14} 

100 |Ottoman en sssarsseeees® % (205 108 
00 | Do Assenting ........... ws (105 108 

100} Do Non-Assenting 6 %'106 109 
100 | Do5 % Debenture.. .... cook 59SR> OS 
00 | Do Seraikeui Exten. ! 7 Debs. ...... 5 Z| 88 90 
120 . Lyons, & M. (Fu3a2 #ncienne)3 14} 15} 
120 Do (Fusion Nouvelle) .. soncgeoeD 144 15 
00 |Prov, Orel Vitebsk, guar. by Russias %| 92 94 
00 |Recife & San Fran’co Comey oni, Wee 
20 - oe een soeeeeD Z| 113 12 
20 | dn vesney teedhgeevenee soos Z| 11Z 12 
65 Royal t Swedish Consolidated ..... 5441 65 67 

RAILWAYS, 

Forrien Ramway Ostications.—Con. 

| oo 
& | Name. | B 

fc | Prices. 

100 \Sagua La Grande .........c0ccecsessssseeees 7 %102 105 
100 |San Paulo & Rio de eee 6 % 102 104 
100 Do 2nd Series ... .6 %'102 104 
20 South Austrian 3 Z| 125 128 
20 Do 1871 (Series X) . weB %| 18 29h 
20 Southern of France .......c:scccccseseeeees 3 Z| 149 +54 
Be OU FORIII acccccctasevsnssrevcscnnencees 3%} 113 

100 Swedish Central, Lim., _a se SL nek: tate 
100 | Do 2nd Mortgage . eo] ose: 090 
Ee TOL daccisdidiaxsidiaceaninenaianeahatcun | - 5} 
12/| Do.. dnebis 5 
20 |Western of France yal 13 2 

100 |Western of Buenos Ayres 6 % Bonds6 %/'104 106 
Stk.| Do, Registered Certificates... ---6 Z1103 105 
100° Western of San Paulo Deb. Bonds.. 7 %'107 120 

TRAMWAYS AND OMNIBUS. 

cs i 

5 a | Name. Closing 
@ | Prices. 

5 | 5 |Anglo-Argentine, Limited .......... 6 6 
Stk.|100 | Do 6 % Debenture Stock ............ 113 .18 
10 | 10 Barcelona, Limited  .............00ee0ee 9 
10 | 10 Belfast Street Tramways 
10 | 10 'Birkenhead, Ordinary ..... 
10; 10; Do6% Preference .. eos 
10 | 10 Bordeaux Tramway & Omnibus, i 8} 8} 
10; 10 Dod % Preference 7s 93 10 
2} 2 Brazilian Street, Limited... 1; & 

10 | 10 Bristol, IIE ti uae 8 sf 
© | © NOOR, BEE ccctcccevsscdssneetcanteons 2 8 

10 | 10 Calcutta, Limited Nos. 1 to 25,050...) 3} 4} 
10 | 10 Carthagena & Hers. Steam — oe a 

100 |100 Do 5 % Debentures .. ane ae 
5 | 5 \City of Buenos Ayres, Limited ...... 83 3 

Stk.|100 | Do Permanent 6 % Deben. Stock/115 _ 
10 | 10 |Deabiias Gait iccccdscicsctassesccsermneses 9 
10 | 10 Edinburgh Street Tramways .........| 11 1" 
10} 9 \Glasgow Tramway & Omnibus, L | 15} 15 
10 10 |Hull Street Tramways .. is 
6, 6 Imperial, Limited, Nos. 1 to 17, 700 3 1 

10 | 10 |Leice: ster (Nos. 1 to GUNOOE vceecnisoens 
10 | 10 Liverpool United Tram. & Omnibus 164 104 
10 | 10 |London, Limited..........occcccccccsceeces 
10 | 10 | Do 6 % Preference .. it i43 

Stk./100 | Do5 % Debenture Stock .. (108 112 
Stk.|100 ‘London General Omnibus Co., ‘Lim. i218 223 
10 | 10 |London Street Tramways ............ | 184 19 
10 | 10 |North Metropolitan ......... 183 1a 
10! 4] Do New....... 10} 11 
10 | 10 |North Staffordshire . 5 6 
10 | 10 \Nottingham and District, ‘Limited 65 7} 
10 10 |Provincial, ited 63 7 
10 | 10 |Sheffield 6 6 
10 | 10 Southampton 8} 8 
10 | 10 Southwark & Deptford, Lim. ......... 8 4 
10 | 10 /Sunderland, Limited.. $04 
10 | 10 |Tramways Company of France, ‘L| 33 4 
10 | 10 ‘Tramways Company of Germany...| 123 - 
5| 5 |Tramways Union, Limited ............ 

100 100 Do. 5 % Debentures .........cce00e 98 102 
10 | 10 | Vienna General Omnibus rnnsne ay 
10 | 10 IW olverhampton, Limited _ 43 5} 

TELEGRAPHS AND TELEPHONES, 

Stk.(100 ;Anglo-American, Limited ............ 295 30} 
Stk.\100 | Do Preferred ........sccsseeee 50} dl 
Stk./100 | Do Deferred... meen om 
10 | 10 |Brazilian Submarine, Limited ...... lt 113 

100 100 | Do 5 % Bonds .........ceeseesee eee vee 101 104 
1} 1 \Con. Telephone and Maintenance, L B 

10 | 10 |Cuba, Limited .. ease saa 12 124 
10/10; Dold Preference piisncoevenesiins 18 19 

10 | 9 \Direct Spanish, Limited ..........0+.. 1} 2 
10/10! Dol0 Preference.............0+-.+++ 11g 12 
20 | 20 [Direct United States ee Lim.} & a 

10 | 10 |Eastern, Limited se secneeel AUS 848 
10 | 10 | Do 6 % Preference .......-+rrserserees 134 14 

100 100; DoixZz Debentures, repay. 1887.../101 1038 
100 |100 Dob % 1899...|105 108 
100 |100 | Do4 % Deb. Stock... sesonseeeee [LOL 103 
10 | 10 |Eastern Extension, Limited ......... 12} 13 

100 '100 Do 6 % Debentures, repay. 1891...|107 109 
100 |100 Do 5 he 1900.. [104 106 

100 |100 | Do5 % 1890...!103 105 

100 |100 |Eastern & Sth Atron, 5 %, Mor Deb.|102 105 

10 | 10 (German Union Tel. & Trust, Lim...| 9 94 

10 | 10 |Globe Telegraph & Trust, Limited. 63 74 
10 | 10| Do6 % Preference ..........+--se00 13 = 
10 | 10 |Great Northern of Copenhagen ...... 13} + 

100 |100 | Do 5 % Debentures (issue of 1880)|104 ‘07 
100 |100 | Do5 % Debentures _ of 1883)}102 205 
25 | 25 Indo-European, LAE ccna} fe 

10 | 10 ;London Platino-Brazilian, Limited) 3 3} 
100 |100 Do 6 &% DebentureS..........0.c00s0 100 103 

1 }/Oriental Telephone, ennanait eviction 3 
8 8 |Reuter’s, a ° eee sneer . 74. 8 

Stk 100 echane “ overs 0 “ 
1 . s Do Sc rip ceccccconecececsosesocecooccosese a + 

6 5 (United Telephone, Limited............ "a 22 
2} Do New, issued at 2/ prem......... 6} 7 

i. 10 | West Coast of America, ee: 4 : 4 

100 1100 | Do 8 % Debenture.......-.-+-s0e see . {107 112 

15 | 15 |W estern & Brazilian, Limited ......| 53 6 
74; 74, Do WOR RINOE . censvevencacessccnamovenesk OR Gn 

74; 74| Do Deferred... eos] 13 JQ 
100 |100 | Do6% Debentures A, 1910 .. -}102 104 

Do 6 ¥ Mortgage Debs. B, "{910 99 101 

= ." West India and Panama, Limited... i 

10|10| Doé X First Preference 
8% 

10/10} Do6 XZ Secona Preference ........- 

1000) 1000 ss Union of United — 7% 120 124 

100 |00 6 % Sterling Bonds ........ .. .../100 102 

oeeeeeeeeeee 

_COMMERCIAL, INDUSTRIAL, &e. 
2 7 

Name. | Closing 
= £ Prices 

1| 1 |Aerated Bread, Limited . se 3h 3} 
5 | 3 |Anglo- American Brush Electric ...... 1g 2} 
5 | 5) Do fully paid.. ie casa 3b 4 

10 | 10 | Artizans’, Lab., and Gen. Dw ie 9}! 
10 | 10! Do Preference debs es 104 if 
10 110 Assam Rail. & Trade., Lm. Pref.Shs.| 5 6 
= 7 ae i, Debentures ... «e-| 94 96 

ylesbury Dairy Com ny, Lim... ; 
20 | 20 |Bahia Cent. Sugar Sanbeaiet st 
10 | 10 |Barnagore Jute Factory, Limited . a 3h 
10 | 10 | Bedford Park, Lim., ane 2 
5 | 5 |Bodega, Limited . slaceaias 2 2 

10 | 10 |Brighton Aquarium ... 4 1 
10 | 10 |Brunner, Mond, and Co., ‘Limited ‘| 264 27 
Be Stes FM Laleik cuniescctctevhiekas Sdansabvucainanadoaeban g i 
10} 10} Do7 Z Preference 23 1: 

iterate Si bhnstndicsiteiomniietaanbincttiaden 3 2 
6; 5 |Bryant & May, Lim. 

100 |100| Do5 % Debentures 
100 |100 |Cantarcira Wtr. Supply, &.,L.6% Db.| 95 98 
20 | 20 |Cent. Sugar Factories of Brazil L.| 3 4 
40 | 36})/City Offices, Limited .............00 sees 9} 10} 

100 |100 | Do4}% Mortgage Bonds ............| 98 100 
25 | 20 |City of London Brewery, L., 6% Pref] 43 45 
25 | 12 |City of London Real Property CE 1lé 17 
10} 4 |Colonial, Limited ,Ordinary ........0...| 0+ se 
6| 6 |Cie. Genl. des Asphaltes deF.Lim.| 7 8 

Stk./100 |Crystal Palace, A.. stislesanadi 23 26 
Stk.|100 B Redeemable..........--.0.. wesc 23 3} 
Stk.|/100 | Do6% Debenture Stock .. 115 120 
Stk.|100 | Do 5Y Consolidated , 7 72 
20 | 5 |Dalgety and Co., Lim... eve) 5 
10 | 7 |Devas, Routledge, and Co., Lim. edt ae 
10 | 10 | Eley Brothers, Limited . eccosee] 86 83 
8} 24)English & Australian Lopper, Lim....| 2% ¢ 
5 | 5 | Explosives Company, Limited ......... eee ane 

16 | 14 |Fore Street Warehouse, Limited...... 10} 113 
15 | 10}| Foster, Porter, and Uo., Limited .....|) 14 15 

& | Hammond Elec. Light & Pwr. Sply, L ts 
33) Howell and James ............ccccccceeess 23 3 

Stk. eo eee Industrial Dwellings, L. ...}118 120 
10 Improved Wood Pavement, Lim... 9 
10 10 India Rubber, Gutta Percha, &c., ‘L.| 23 2% 

100 |100| Do6% Debentures voc.ccsccccesesceeee,{100 104 
10 | 10 |John Moir and Son ..............ccceece00 3h 4 
20 | 20 | Liebig’s Extract of Meat, Limited ...| 48 50 
10 | 10 |Linoleum Manufacturing, Limited... 2% 28 
25 | 17 |Lion Brewery, Limited . | 32 83 
10} 6) Do New ...... /11 12 
20 | 20| Do Perpetual 6% Preference... 26 28 
50 | 25 | London& Glasgow Eng. &IronShip,L. 15 18 
1j 1 |Max Greger and Co., Limited, A...... 4 3 
1} 1 |Maxim-Weston Electric, Limited... %& «& 

26 | 25 |Metropolitan Association for Im- 
proving Dwellings Indus. Classes} 27 29 

10 | 10 | Milner’s Safe, Limited..................... 12} 13} 
10 2 | National African, Es icticnavtaws i? 2 
8} 8 |National Safe Deposit, — einties 3 3 
5 | 5 |Native Guano, Limited .......... 2} 2 

10} 8 |Nelson Brothers, Limited ..... 72 9 
10 | 10 | Neuchatel Asphalte, Limited § ¢ 
10; 10} Do. 7% Preference ........ 43 55 
5 eg Land and Cattle ...... 1g 2 
4; 4 |New Westminster Brewery, Limited| 5 5} 
4] 4) Do6X Preference...............cccceses 44 5 

10 | 10 |Nobel’s Explosives, Limited.. at 16 
10; 8 |Norton Brothers and Co., Limited ...| ' 64 6 
10! 6 |Pawson and Co., Limi ted . snl: Cae 
7| 7 |Phos ho-Guano, ee eee }2 8 
5; 6 |Pow er River Cattle, Limited wee 23 3 

10 {| 10/ Do Preferred .. pe 
16 | 16 |Price’s Patent Candle Company, Lim _ 145 
20 5 | Public Works of Egypt . f 
100 100 |Recife Drainage, Limited, 5% Deb. 
10 | 1 |R. Goldsbrough and Co., Limited ...| 1) 1 
10 | 7 |Richard Hornsby and Sons, Limited 
= 1100 | Do 5% Debentures ....... 98 .100 
35 | 25 |Rio de Janeiro City Improv., ‘Lim .. - 24 25 
00 100 | Do 5 % 1878, Red. Deb. Reg. ewusinen | 99 101 
MO | 10 |River Piate Fresh Meat, Limited...... 6 68 
10 7 ‘Robert Campbell and Sons, Limited} 6 6} 
5 5 Royal Aquarium, &c., Limited eveces 4 1 

ned 33 4 5} 6! Do6% Preference... 
20 | 15 ‘Sadler and Co., Limited... 
20! 3 |Smith, Garrett and Co, Lim., ‘Ord... | “4h "6 
20/20; Do do. Pref... “119 21 
12 | 12 |Telegraphic Construction, &c., Lim.| 35} 36 
5 2%; Do 2nd Bonus Trust Certificates .. 1g 1 
5 | 6 |Tramways and General Works, L. a 

10 | 10 (Unit. Lim. & Vorwohle halte,L.| 1 1% 
20 20 | United States Rolling Stoc 9h 105 

100 100 | Do 6% Debentures ........... seee] 92 95 
10 | 10 |Val de Travers Asphalte Paving, L.| 9° 93 
10) 8} Young’s Parafiin Light & Min. Oil, L} i 12 

COAL, IRON, AN D STEEL. 

10 | 10 |Barrow a Steel, Limited.. 44 5h 
WO | DOGS Pref. 20.20. ceresceeveccerserevene 7 8 

| 20 |Bolckow, Soho & Cony — 15} 16} 
20 | 12| Do.. ioe — A ost 

73 Consett Iron, Rimi csedicenalioge 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L.| b Ot 
5 5 |English Crown Spelter’ saiaccetionedetia ai at 

100 18 John Brown & Co., Limited ............ 
1000 100 |Lehigh & Wilkes B’ cre Cl., 1 Mt. ss St. 98 198 

10 | 10 Marbella Iron Ore, Lim... eeea 2 & 

ons | 63) Muntz’s Metal, Lim.. se < 

am | 62 jNanty glo and Blaina ‘a Breierred™ 45 48 
| 98!Nerbudda Coal and Iron, ae 4 13 

10 | 10 |Nwpt. Abrern. Bik. Vein. Stm.Cl., 7; sy 

20 20 |New Sharlston Collicries, L., Pre. 5 6 

20 | 20 |Pelsall Coal and Iron, Limited...... 53 4 
6 | 6 |Rhymney Iron, Limited......... i: 1 

5| 43) Do New .... + 
100 ‘100 Do 7% Debentures, 1890 97 

10 'Shenango Rlwy & Mercer Coal Pret. 

10 | 10 |Sydney and Louisburg Coal and 
Railway, Lim., Oramary Shares 1 2 

10| 6 Do 10 % 1st Preference a wa 2 

10| Do6 % 2nd Prefecence ... is 8 

10 | "9 Vancouver Coal, Lumted .. «| 23 35 

100 |100 ® |vicke Sons & Co., Lim....... . 208 208 

25 | 22 |West Cumberland iron & Steel, Lv 38 4 
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FINANCIAL, LAND, & INVESTMENT GAS. 
i 

; Closing 
: Closing = = 

5 3 Name. Prices, | & 2 Name. Prices, 

Ratt Se Oe ne 

10 | 1 |Agricultural of Mauritius, Limited) 1} 14 10 | 10 |Alliance & Dub. Consums, max. 10 % os ™ 

20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L-| 13, 24 | 9) | 39 Behn Cmiiad | 9 25 26 
Stk. /100 | American Investment Trust, L. Pref.|114 217 | 95 | 99! Do i0 ¥ Preference, Limited ... mor. Oe 
Stk |100 | Do(Deferred receives no div. until 5 | 6 \Bombay, Limited . : iat an 

5 % has been paid to Preferred) — a. 5| 4] Do SIP si ncubisectanignnnnsicnaal 5 53 
= a at Mae Agency, L.|, 4.4 | Stk.|100 |Brentford Gonsolidated — ............ 217 222 
10 | 1 |Australian & New Zealand Mort., Stk. 100 | | Do 5 % Preference . 87 39 Tiina. 13, | 20| . peanees. aie Gen. ‘Orig. 4 - 

% - 20 | ritish Gas Lig’ see ‘ 

stk. 100 | eo Mort, Land, ond Finance, I i 08 200 10 10 |Buenos Ayres (New), Limited iat 
10 | 2 |British and American Mortgage, L| 1} 2} 100 |*80 et % Debentures ter, Limited. } 22 23 
25 | 24|British & Australasian. T.& L,Lim| 3¢ 4 | 20 | 20 (Cagliari Gas and Water, ‘\og2 263 

Stk.|100 |Commer cial ............secrersereeeeeeeeeees| OS 
10 | 2 |British & N. Zealnd. Mt. & Agncy. L| 2 ae Stk.'100 | Do New Stock . {196 201 

Sty ee: 73 34 | Stk.|100 | Do 4} % Debenture Stock .........|115 120 
10! 5 va one og Mort A 132 20 20 Continental Union, Limited 4 st 

1 | 1 |Central Argentine Land . 1g 24 | 20) 14 = oe koe & 1872 .sssesseseeenses 32° Sy 
5 | 1 |Col. Invest. & Agency of N. Zeal. L., aM SF hee aie ne 22 93 

20 | 56 |Credit Foncier Egyptien ............... 44 54 = | . — MIGEM .....seereerrersererrens 15} 16 

100 100 | Do Land Mortgage Debentures ...| 78 £0 | 1 | ete oe nf 
Stk. 100 odes aaa eae — rae = 100 — + 2 ot Coke A, Ordinary .. eo 7 

> : 1 0 AXLMUM .......0ccresereee 

ae ek Sa bebe hacen acne 33 “39. | Stk.100 | Do ©; D, & E, 10 % Preterential.. 245 260 
Stk. {100 |Foreign and Col. Gov. Trust, L. Pref |120 123 | Stk. 100 Do F, 5% oP... sanameeate 1162 267 
Stk. |100 “ Def. receives no divd. until tk. | » aS ; mmm 1 has been paid Preferred...|120 123 | Stk.|100 | Do H, 7 % Maximum.......ss-sse+0++. j151 : 
Stk /100 oe Stoc Investment, c Sl S84 Stk. |100 Do J, 10 4, pentre Stock 19 Le 

14°] 14 |Hudson’ 's Bay .. 184 19 Stk. /100 Do 4, y 4 De benture Stock............ © 

1;|  3/Imperial Property Investment, Lim.| 5} 5 i. to ad oe pene 
10 | 6 |International Financial Society, L.| 44 5 | Stk. oy a Chi 

})London &. S. African Exp. .. 7 1%} 10) 10 Hong Kong an — ssecones : 
10} 8 |Land Corporation of Canada, ‘lim. | 2 ~ /100 |Imperial ne ens meister nee 

23| Land Mortgage of India, Limited) 0 i 5 |Malta & Mediterranean, Limi | 5} 5 
— 100 | Dob % Debentures 1101 193 33 2}|Mauritius, Limited ...... 14 1 

i i 100 |100 |Metropol. of Melbourne 64D ‘Deben.| ..._ .. 20%) 5 |Land and Mortgage of Egypt, Lim.| 1} 23 T crate 1106 108 
100 |100 | Do 5 % Mort. Deb. (red. in 36 yrs.| 83 &S | 100 /100| Dod % De u on maton Tea be 
60 { 10 /Land Securities, Limited............... 2) 3h 20 | 20 |Monte Video, Limi sesseevene| 27H 18h 
Be” Yorn ot eeaederoersnterenenm 11g 12 | 5 | 6 [Oriental, Limited ........+s+sesssssevees 7. 2 
60 424 London Financial Association, ites 8 cn. Sen 5 4h - ~ “i870 on ceecesscesececccesecsoocoes : - 

10 1 |Manitcba ——e and Invest., L. } 3 6 1 ot 10 n Li g ited” seer eeeeeereevereoeserens 6 7 

10 {| 2 \Mauritius Land, Limited......... 2 3 5) 5 comets ited Sh 4h 
50 | 50 |Municipal Trust, Limited, Ordinary] 26 29 | 10 | 10 Aree simi seserneenanens| § 
10 | 10 |Natal Land & Colonisation Co.,Lim.| 3 4 20 | 20 |Rio de Janeiro, = eaesaneaa saat 2t 25 
5 | 6&| Do8 & Preference .. 5} 6} | 10 | 10 |San Paulo, LAMIIOG : usc verssicavossconade 154 164 

10 } 1 /Nat.Mort.& Agency of N.Zealnd,L| 3 ) = South Metropolitan, J A.. ssnmeneinton ae = 

i cies hae a snd amber § 2 “ig “ig | Stk.|100 | Do Perpetual 6 % Debent. Stock|127 132 
10 | 2}\N.Zealnd.Grain Agncy,&Merentl.,U| 4 3 | §| 5 |Tottenham & EAmonton Gas Light| sa fe 
25 34 New Zealand Ln.&Mere.Agency,L| 4 44 i and Coke Original ...... mnennieneees 
100 |100 - - ain a a oor mw) fee Deda 
10 | 2 |N Zealand Mort.&Inv ssoctn., se 
10} 4\N. Zealand Thames Valley Land..| 2) 3} WATERWORKS, 
26 | 6 |New Zealand Trust & Loan, oe 14 15 
25 | 26} Do Preference.. evict 28 2 20 Antwerp, Limited . 18 19 
8 | 8 |Newfoundland Land, ‘Limited 4 @ stk |100 |\Chelsea, Ordinary |. jit ‘1202 207 

Stk,/100 |North British Australasian, Lim....| 830 35 20 City of St. Petersburg, ‘Limited... 1 
Stk {100 | Do 6 % Irredeemable Guaranteed| 95 100 3 BD Ome SROG is csckicntiasecobisdindeossecins 8} 9} 
10 | 10 |}Omnium Securities, Limited, A... 6} 7} } Stk./L00 East London.. ner 185 

bE OOD. ttc. &.-8 60 50 Grand Junction Maximum 10 ms 2 115 
5 | 1 Otago and Southland Invest. Lim.| 14 2) | Stk./100 [Kerit: .........csccccssssessereneeseees soneesens “348 253 

Stk. |100 | Peel River Land & Mineral, Limited.) 85 88 10 | 7 |Kimberley, Limited  ............s0sse000 74 8 
10 | 2 |Quecnsland Invest. & Land Mort.,L.| 34 -33 | 00 100 Lambeth Maximum 10 Z ..........0045 188 193 
20 | 10 |Railway Debenture Trust, Limited] £} 9 | 100 /100| Do7}% Nos. 4,001 to 7,662 and) 

100 |100 | Do5 % Debentures.....................,109 111 | 100 '100 | 12,987 to 14, 234 son vos cbsesscoseeeces |173 176 
Stk.|100 | Do 4)% Debenture Stock............:10) 102 | Stk./100 | Dod % Debenture Stock . - 109 111 
10 | 10 |Railway Share Trust, Limited, A...| 6} 6} | 100 100 |New River, New.. “i 3.9 334 
20 | 20} DoB6 XZ Preference ...............4.. 224 233 | Stk.|\100 | Do4% Debenture Stock 112 116 
10 | 2 |River Plate Trust Loan, &., Lim... 2} 23 | Stk.100 | Do Debenture Stock B ..........0+00 32 115 
10 | 2 |Scottish American Investment, L.| 34 3% | 20 | 20 \Odessa, Limited, A 6 Z ee 8 4 

Stk.|100 |Scottish Australian Investment, L../190 200 20/20! DoB ... jaseneue ‘ ag 
Stk./100 | Do 5 % Guaranteed Preference...\131 136 | 20 | 20 Shanghai, Limited .......c.ccccccssssese-| eos 
8tk./100 | Do6% do do JL:2 117 
10 | 1S. African Loan _— and M, + Ar, 

Limited.. “ + § 
25 | 26 |South Australian... 69 74 
10{ 2)S. Aus. Land Mort. and ‘Ag., Ss 3} 3g 

100 {100 | Do 4} % Debentures, 1886............ 100 102 
100 |100 | Stock Exchange 4% Deb, ’81.........|102 104 
Crt. |100 |Submarine Cablee Trust............... 100 103 
10 | 1 |Trust and Agency of Australasia,L.| 3 34 
10 | 10 Do MDD i: Aidiveniendbbbivaneiibceaes 12 13 
10 | 10}! Do 5% pref. Shares ........., .| 113 12 
20 | 5 |Trust & Loan Company of Canada...| 4 44 
OD 8 BS TD OW nccveiiiccdencharsiactkablcsiattiaes 2 2% 
10 | 5 |United Discount of London, Lmted| 53 6% 

200 noo |United States Mortgage 6 "Y Sterl./192 104 
BO | 30 \Van Diemen’s Land  ..,.crccscssscsceees: 2) 2 

| | | 

CANALS AND DOCKS, 

20 ,20 a rt.&S.Ws. — 16 17 
100 100 Do 4 % Per. Deb. Stock... | 97 100 
Stk. /1 4 00 |Birmingnam Canal... {109 131 
Stk.!1 Esst and West India Dock . 179 Sl 
Stk. 100 Do 4 % Debenture Btock.. ‘|105 1¢s 
100 |100 [Grand Junction peat 111 114 
BO 120 1 ROG sesnnsveosnsscscrnne sal 

Btk.|100 |Hull DOCK.........cccccscessossessesseseeree. 4447 
Stk |100 | wo4 % Debenture Stock ............ 97 99 
Stk./100 | Do 4} ¥ {101 103 
Stk.|100 |London and St Katharine Dock......| 34 36 
Stk.|100 | Do Debenture Stock, 4 %........... 103 106 
Stk.}100 | Do 44% Preferential... cove [ AD 105 
Stk.)100 44 % New Preference . ..| 104 107 
Stk./100 |Millwall Dock .........scseccessssseee | 86 89 
Stk.|100 | Dod % Perpetual Preference ......|116 219 
Stk.|100 | Do5 Z% — Debenture ..,...}128 132 
10 | 10 Newhaven Harbour 4 %, Guar. ......) 10 12 

Stk.|100 |Regent’s Cana),City and nena Rai.| 90 92 
Stk.|100 |Southampton Dock ..... 23 23 
Stx.|100 | Do 44% Debenture Stock... 93 100 
20 | 20 \Suez Canal Shares .........s0+.e0ese0e0 783 79 
Stk.|'00 |Surrey Sommercial Dock.............. |{42 147 

= 1100 ‘Southwark and — en 168 173 
ae 5 | Do New Ordinary .. 10 
k.'100 West Middlesex ......sscsseesserserser ens 242 247 

SHIPPING, 

20 ) 16 jAfrican Steam Ship .........cccecessees 4 565 
16 | 15 |Amazon Steam Navigation ............ 5h 6h 
20 | 14 \Castle Mail Packets, Limited ......... 12 13 
10 | 10 |Commercial Steamship, Limited . ove 
20 | 10 |\Cunard Steam Shipping, Limited .. "2h 2? 
Oe FD FBP sansterdcdena casts “keetes bon visein subiea ves 9 10 
15 | 15 |General Steam Navigation 7+ f 
10/10; Dob &% Preference .... 74 8 
10} 10; Dod %,1877.. 7 ee 
10 | 10 |Mercantile Steam Ship, i eee bee 
6 | 5 |Merchant Shipping, Limited ......... oe 

10 | 10 |National Steam Ship, Limited .,..... 14 2 
10 | 5 |New Zealand Shipping, Lim.......... 1g 2 
10 | 10 |Orient Steam Navigation ............06 6 64 
60 | 60 |Peninsular and Oriental Steam ...... 60 62 
50 | 20 | Do New, 1867 .... 22 23 
10 | 9 |Royal Exchange Shipping, Limited 3 1h 
00 | 60 [Roy al Mail Steam ...... 45 47 
10 | 10 (Shaw, Savill, and Albion, Thien a ‘oe “bee 
20 | 20 [Union Steam Ship, Limited ............ 16 
20} 10] Do New ...... a 3 
10 | 10 |Union Steam Ship of New oa 18 13 

TEA AND COFFEE. 

80 | 20 |Assam Tea ..... 
20 | 20 \British Indian Tea, ‘Limited 5 4 
20 20 \Darjeeling Tea, Limited oveseeceecoese 
10 10 |Eastern Assam, Limited .......0000+ d 
20 | 20 |Jorehaut Tea, Limited .. 
10 | 10 |Lanka Plantations, Limited 
10 | 10 |Lebong Tea, Limited ...........0.00000++ 
10 | 10 |Luckimpore Tea Co. of Assam, L.| 34 4 
2h 2}'Moyar Coffee, Limited, 1880 ......... eee 

; 10 | 10 \Ouvah Coffee, BEMBNOE pchstiscchscseks 3 @& 
10 | | 10 Upper Assam Tea, Limited ........| % 2 | 

Autho- 
rised ; 

: | Share. 
_ 

SS to £5 

S30 S32 

PoroteseSeo 

S882Sesss 
: 

= 

- ~ a —s 

>: 

4 

Paid. 

4/2/0 
nae 

7/11/0 
24/6 

‘ 70/0 |South Condurrow ...... 
... |10/17/0;South Wheal Seunena| 
ove a RP vikcretevig nesecess 44 IV 

vee [7/12 
«+» |30/10/6) 2 ae 

. | 8 
, {16 /12/0 
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BRITISH MINES, 

1 |Devon Great Consols, L 
East Caradon 
East Lovell.. 
Great Laxey, Limited.. 
Hingston Dwns Con., L) 
Marke Valley Saveeen 

? (South: of Wales ....... 

ee eeerereeee 

18/ 

South Caradon, Limited 

West Wheal Seton 
6 |Wheal Bassett ... 

Wheal Grenville . 

Se 

— 

—  & tee eee Oo Oe Oe OU lO 

_ 

—_- = © 

ro tO ot 

~e KOH 

3tk. 

Akankoo Gold, Limited 
Alamillos, Limited ...... 
Almada & Tirito Consol. | 

Silver Mining, Lim. 
aay pemmecatan 

Limited . 
Asia Minor, Limited . 
seer mg sabeennduldbnuneess 
ratsberg oe 

ome ~ ce Coppe 
Iphur Pnited 

Cape opper, Limited 
Cape ot Good Ho 

Diamond, Limited. 
Central Jagersfontein 

Diamond, Limited... 
Chile Gold’ M.ning, 

Limited . 
Chontales, Limited .. 

1 |Colar Gold 
Limited . 

6 |Colorado United, Lim.. 
Cootacovil Gold Mining 

Limited . vine 
84 |Copiapo, Limited . 
1 |Devéla Moyar Gold, 

Limited . 
1 |Eberhardt, Limited, ‘Ord. 
1 Do Preferred............ 
2 |Fortuna, Limited......... 
2 |Frontino and Bolivia 

Gold, Limited ...... 

ee 

1 HooverHill GoldMining, 
Limited . 

1 {Indian Consolidated 
Gold, Limited ...... 

1 |Kapanga Gold Mining 
Limited . 

10 |Kimberley North Block 
Diamond, Limited.. 

1 ,Lake Superior Native 
Copper, Limited ... 

1 |La Plata Mining and 
Smelting Limited.. 

8 |Linares, Limited . 
10 |Mason = and Barry, 

Limited .... 
1 |Mysore Gold Mining, 

RINSE. Sis sicndttnives vas 
10 |New Emma Silver Min- 

ing, Limited .. 
1 |New Potosi Ordinary ... 
1 Do 4 &% Preference . 
4 |Panulcillo Copper, Lim. 
8 |Pestarena United Gold, 

Limited , 
20 |Pontgibaud Silver Lead 

Mining & Smelting} 
1 |Port Phillip, & Colonia) 

Gold Mining, Limited 
6 |Richmond Consolidated 

Mining, Limited . 
100 |Rio Tinto, Lim., Mort- 

gage Bonds, 1880 .. 
100 Do 5 % 2nd Mortgage 
10 Do Shares .........00+++ 
10 |Ruby and Dunderberg 

Consoltd. Mining. 
BORE sind cthintiess 

1 |Santa CruzSulphur ana 
Copper, Limited . 

1 |Scottis San, Riis 
4 | Do New ....... 

2 |Sierra Buttes Gola 
BIOOG svsssiicescneene 

2 Do Plumas Eureka.. 
1 {Silver Peak Mining, 

EE oaitidiess 
100 |St John del Rey, 

Fdmtbe | siicccsesviese 
1 |Tambracherry Estates 

and Wynaad Gold, 
Limite 

2 |Tharsis Sulphur, and 
Copper, Limited 

1 |Tocopilla Copper, Lim. 
5 |Tolima, &, A Shares... 

93 |United Mexican, Lim.. 
Wentworth Gold Min., 

Limited ... 
1 |Yorke Peninsula, “Lim 
1 Do Preference . eoreereer 

Closing 

Prices, 

ee ~ 

~~ & 

0 
0 

2h 1} 

3} 

= 

ow 

oF 

97 
87 
8h 

Se 
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mos ee 
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or ee 
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OFFICIAL RAILWAY TRAFFIC RETURNS EB EU RNS. 

Revenue past Half- Dividend { 

Capital Year. \Cent. per oa 
| —_ 

2nd! Ist | 2nd! 
Fixed |HIf. Hif. Hif. Gross | work: | 

ing EX-'charges. of | of | of | 
exLeased Traffic 

§9'162,742 1,475,385, 721,440) 616,951 5 4 
6,205,392 253,798, 114,170} 94,444 
12,760,801 557,65 276,721| 175,012 
40,208,602 1,984,855 1,021,347| 727,215 

! 
' 

Exp’nded \ 

| 
oo. 

tS Pe 

™ co 

oienahened 

Com CO Ce edie 

| 35,167,228 2,000,298 1,109,198) 658,395 6 | 6 
6,885,046 336,27! 171,442) 77,930 43 | 4 49 
6,126,637, 164,898) 84,144) 72,181,/1 |1 | 1 
7,943,865 388,780 204,724] 66,995 5 | 44 4} 

73,021,650 4,101,152) 1,965,903/ 1,461,383 4 15 |7 
39,267,505 1,961,716 1,082,430] 636,385 43) 4 | 44 
63,643,577 6,411,415 2,734,262) 1,830,854 8 | 6 | 74 
23,282,242 1,164,522, 522,675) 384,440 7 | 2 | 7 
26,911,870 1,556,281, 868,511) 860,534 7 | 4 | 4 
25,798,783, 682,252| $40,659}. 321,567, nil. | nil. | nil. 
1,792,730 90,542) 43,375] 14,476 i I | 8h 

26,464,875 1,048,488) 613,206] 485,947 2 
852,940 63,17& 26,365) 1,646 9 

10,915,362 $17,170| 128,574] 130,504.65 | 6 | 5 
7,662,680, 212,563) 97,640} 120,636 nil. | nil. nil. 

75,400,722 8,844,993 2,011,475/1,075,909 6} 5 5% 
4,706,944 ,217,941/ 117,997; 65,202 33 3 | 8 

83,140,692 1,328,400 638,811} 688,998 54 3h | 4% 
57,683,884 8 299,265!1,767,409| 728,438 8 | St 7 
8,964,707 241,504, 111,130) 66,261 7$ | 7} | 74 
7,892,889, 835,217; 159,692) 111,527 44 | 33 4 
1,390,209 70,845) 87,124) 2697410 [10 10 

22,323,707 1,157,419} 548,695) 333,872 7} 3} 
8,035,261 $86,830) 204,827) 82,196 16/16 14 

| | | 

THE ECONOMIST. 

Name of Railway. 

Belfast and County Down/Oct. 2) 1,063) 447/ = 1,510) 

Cambrian 
“Caledonian 
IID ics vintessidnvanulacoccst 
“Glasgow & Sth.-Western| 
Great Eastern 
Great Northern............... 
Great Northern (Ireland) 
*Great North of Scotland 
Gt. Southrn.& Westrn. (I.)! 
Great Western ............... 
Lancashire & Yorkshire! 
London & North-Western 
Lon., Brightn., & S. Coast 
London & South-Western 
London, Chatham,& Dover 
Lon., Tilbury, & Southend 
Man., Sheffield, & Lincoln. 
Maryport and Carlisle...... 
Metropolitan .............e.e0 
Metropolitan District ...... 
OME nicssdsidictsrdintindeds 
Midland Gt. Western at 

ines Re- Lines | ceipte, | Peneee- 1889 1884 1854 
—_—_—_—_ — a ey) a Se Ca. 

| £4 oe £2i212\2 
2 ee oS in isa cer Os Pert © 

2,059,610 94,837| 61,532; 380,557 4 | 2 | 3 

4,229,599 100,412 59,567 41,354 nil. | nil. nil. 
Belfast & Nrthn. Counties) 

OOO eee eee eee eeeees 

*North British ,....... 
North-Eastern ... 
North London .............. 
+" Staffordshire — Rail. 
CE ccibaine:-cdocoaa Seid 

OP UIOT © sis tikeciviivtureiass 
6} South-Eastern ..........000. 

Taff cnt eas 

| Receipts. ea te | P Cost 3. 2 | Aggregate 
3 ee age | te 38 | Mil a | Bd fad] ay |, | ome (REE | Moire me | om «| 3g 383 ge | SB | Mic ig) g | _ Pe 
3 | 35 |g33| $3 | & e8) 3 j———_ = | = joj a | m || 1985. | isse | ages, | 1938, 
1885) £ a 6 et g | ble al # th TC 

EGGS sc | Bi 64 7 167 - 
2 1308 ae 3,490, 3,584 14,276) 25 72 et “— ss a 

253; 1,693) 3,946 3,766) 60,346) 22 9. 53 6 q7e) yal) 
21,047, 87,719) 68,766 60,873, 22,748| 74 963) paa'ves| oon a 
2,023, 6,487; 8,510) 9,138) 44,733) 611035) 491/53) 133 663| — — 
9,936 12,014) 21,950, 22.416| 88,190; 64 91 219'419| 2]a431) gag | $31 37,157) 31,328) 68,485 

31,968 50,124} 82,092! 
7,03; 5,420) 12,455 
2601) 3,331) 5,932! 
9,388} 7,324) 16,712 

69,78C) 83,480) 153,26, 
283,023) 42,544, 70,567) 
$7,643) 123,344, 210,992 
34,784) 10,834) 45,618! 
37,733) 19,269, 57,002) 
19,671; 5,*28) 25,499 
2,254} 934) 3,188) 
es Pe 

1,407) = 1,896) 
12,793} 

a ie 8,374 
46,953 99,547 146,505 
3,760} 5,574) 9,334) 

21,265, 23,193, 54,463) 
38,393) 81,933) 120,331) 
5,578! 3,162) 8,740 

o" @ S 

vee eee 

in vee =| 11,140) 
ae | 1593) 

oto: fs em eee 
32,354) 14,276 46,630 

22 29 09 We We Hm C0 she BD We We We Ae iim We ee CO ED Ce ND 
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Special protection against omissio 

Guarantee of Surrender-value : 

made as at 3lst December, 1886. 

LEGAL AND-GENERAL LIFE ASSURANCE 
SOCIETY. 

The Society’s Conditions include the following ; 
Immediate payment of Death-Claims : 

n to pay premiums : 
World-wide residence after one year in ordinary cases : 

Freedom after one year from forfeiture through suicide. 
The new explanatory Prospectus will be forwarded on application. 
The Invested Funds exceed Two Millions. 
Nine-tenths of the total Profits belong to the Assured. The next division will be 

ALLEN’S 
387 STRAND, LONDON. 

DRESS 
BASKETS, 

DRESSING 
BAGS. 

DESPATCH 
BOXES. 

TRUNKS. 
BARRACK 

FURNITURE, & 

New Catalogue Free. 
Patent Quadruple Prize Medals For 
__Portmanteau. een General Excellence. 

DUNVILLE’S OLD IRISH 
WHISKY is recommended by the Medical protession in preference to French Runay. The 

Awaaian largest stock of Whisky in the World. exhibin Gold Medal at every Exhibition at which 
was ‘tied - Supplied in casks and cases for home 
DUNVIL rxPortation. Quotations on application to 

lerieg Belfast thal tee "Odbces, 4 Beaters on al ’ a elr iD Buildings, Strand, W.C. don Offices, 4 Beaufort 

REGISTERED 1868. 
Incorporated as a Company limited by Shares, under The Companies Acts, limiting the 

liability of Shareholders to the amount of their Shares, 

COMPLETED SCHEME OF LIFE ASSURANCE, 

Policies indisputable. 

Loans upon Life Interests, Reversions and other Approved Securities. 
Offices, 10, Fleet. street, London, E.C. 

FURTHER, ISSUE OF SHARES. 

AYLESBURY DAIRY COMPANY 
(LIMITED). 

The DIRECTORS of the AYLESBURY DAIRY COMPANY (Lim1Tep) are prepared 
to issue 87,500 Shares of £1 each, being the remainder of their unissued capital. 
The Dividends paid during seventeen years have averaged over 84 per cent. per annum. 

Prospectuses may be obtained from the Secretary, the 

AYLESBURY DAIRY COMPANY 
; (LIMITED), 

31 St Petersburgh place, Bayswater, London, W.; or of the Brokers, Messrs Cavell, 
Strachan, and Lardelli, 50 Threadneedle street, London, E.C. 

PORTMANTEAUS, PEN! NSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

| Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 

SpectAL RETURN TICKETS. 

| 
| 

Departures for— 

| ~ CEYLON 
CHINA, STRAITS, JAPAN 

MELBOURNE, SYDNEY, 
ADELAIDE, 

Fortnightly. 

Wednesdays,12.30 p.m, 
From Brindisi,Mondays 
} From Tilbury, 

A, MADRAS, oo ‘ From Tilbury, 

Thursdays, 12.30 p.m. 
From Brindisi,Mondays 

BOMBAY, EGYPT, ADEN 4 

GIBRALTAR, and MALTA, } Weekly (Wednesdays). 
Offices—122 Leadenhall st., & 25 Cockspur, st.. London; 
24 Rue Lepelletier, Paris: 7 Rue Noailles, Marseilles. Ree eee eA 

Stephens 
WRITING 

AND 

COPYING Inks 

67,897; 40,960) 66 63 1,001,284 

12,859) 14639} 26.107 | 
6,593} 6,437; 19 43 5,852} 66,052} 3023! 3): 1wié| iezel 2 100 65,852} 66,052} 3023) 323 

a 77,473) 142 110 
215,500; 52,032) 117163 | 2'917646) ; £99) 2 49 004! 60°975| ase 917,646! 3,001,899 1.8014) 1.088 

58,440) 
25,926) 142,666) 145) 163 

42,173} 90,336! 138 66 

13,076, 603,647 604 104 

oa $3,457) 5% 874 
129,161 

11,578 eee 

———————Seeeero 

37,091} 86109 1,999,060 1,102,495) 951 | 943 
185 803; 186,106) 471 | 467 

Gz) 32 212,095; 216,624) 511} 474 21,367) 65 134}, 2.250,175) 2,301,555 2,3543| 2.300 
1,082,390) 1,102,847, 4964! 496 

675,144) 82,810 459 | 455 
coaaeel 843,032) 836}) 798 

5,926) 14! 5 I 414,016) 408,879, 1753) 175 2,940) 33,575} 56 1565! 61,061 56,954 57 | ‘9 
Lio) 9 | .| 574,273) 580,052 2903) 

2,342; 20,727) 46 1304 23°95 33,051 aif] 7 
167,935, 163,383} 23] 18 
108,489 

$2,648; 63 125 

8,684) 587,723! 644 39 

9,656) 12,660) 25, 64:/ 108,915) ‘114,170 "370 | “370 
485,052) 513,864 1,003!| 995 

8,775) 328,234) 723 173; 116,379; 115,155, 12] 12 
ee i I") 90} 176,589 176,380) { 198 | 1,574} va 119 

2,838} 1,240| 81/192}! 44,369) 40.97 4 46,219 67,811 114 116 731| 406| seat as 83,721) 154257} <I | O28; oo } } - 

651,239, 631,731, 406 | 385 

t } 

BRAND and CO.’s OWN SAUCE, 
SOUPS, PRESERVED PROVISIONS 

JSSENCE of BEEF, BEEF TEA 

TURTLE SOUP, and JELLY, and 
other 

GPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS, 

Sote ADDRESS :— 

11 LITTLE STANHOPE STREET, 

MAYFAIR, W. 
_ YT [HE MERSEY DOCKS AND 

HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for farious 
periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 
order of the Board. 

EDWARD GITTINS, Secretarv 

(HEAP TELEGRAMS.—MEYER’S 
** International,” “ Commercial,” “Globe,” and 

other Telegraphic Codes give the greatest economy 
and absolute secrecy.—Apply to Hamilton, Adams, 
and Co., Paternoster row, London, or any bookseller ; 
or to H. R. Meyer, B Exchange buildings, Liverpool. 

FCONOMIST BANKING 
SUPPLEMENT. 

The usual Half-yearly Supplement," containing the 
Reports of the Joint-Stock Banks of the United King- 
dom (including all Foreign and Colonial Banks having 
offices in this country), will be issued with the Econo- 
MIST of 17th inst. 

In addition to the Reports, the Supplement contains 
| a Tabular Statement, showing at one view the Capital, 
| Reserve Funds, Assets, and Liabilities generally of 
| the Banks concerned, as far as this information is 
supplied by them. 

TO ADVERTISERS. 
Advertisements, to insure insertion in this Special 

Number, should reach the Office, 340 Strand, London, 
W.C., by mid-day on Friday, the 16th inst. _ 

GLASS Sil VEKED PLATE 
for LOOKING GLASSES, with or without frames. 

Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 

ication. 
THE PATENT SILVERING COMPANY (Limited). 

TITAN r 4 LY 
(Lt CHIMNEY-GLASSES, COR- 

NICES.—OVER-MANTELS IN HARD WOOD. 

Latest designs, Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. as 

THE PATENT SILVERING COMPANY (Limited), 

10, 12, and 14, Lower Kennington lane, London. — 

JOSEPH GILLOTT’S 

STEEL PENS. 
Sold by all Stationers throughout the World. 

scot PARIS, 1878. GOLD MEDAL 

998,922) 1,043 | 1,085} 

tides beni — 
itinerant iittadaaratataasetiala ite eeuattaimaiaiinaialaiiaiaals as) eae : so 109,809} 13-/ 12 

152,201; 59,163) 115 126} 3,032,653 2,081,133) 1,270} 1.2634 

88,154) 73153} 1,776,736, 1,835,184! 1,535 15334 

or: 

pees 

OE ee 
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Banks, ke. 

[HE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. 

lead Office, 3 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 

drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Manager. 

PONG KONG AND SHANGHAI 
BANKING CORPORATION, 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 

Covrr or Directors AND Orrics ix Hone 
Kone. 

Ca &. ogee 
A. H. Phill Esq., Ca ton, Surrey. 
E. F. aera . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaceRr—David McLean. 
Bankers—London a : ene Banking Company, 

imited. 
BRANCHES AND AGENCIES. 

Amoy London San Francisco 
Batavia — Shanghai 
Bombay Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Yok 
Hiogo 
The Co tion grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 
The Corporation issue Letters of Credit and Cir- 

cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers. 
They Current Accounts for the convenience 
— ents returning from China, Japan, and 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
a in London on receipt of the advice of meet- 

in Hong Kong, held in February and August. 
e Corporation receives Deposits in London for 

periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 30th June and 31st December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 
$1 Lombard street, London. 

UN ION BANK OF AUSTRALIA 
(Limited). Established 1837. 

Paid-up capital..........cccsserssscssesses £1,500,000 
BRIT BIE as tinanncosuinanntheesevvenseny. ee 
Reserve liability of yee spoiee 8,000,000 

LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAPHIO REMITTANCES are made to 

the Colonies. 
—— on the Colonies are negotiated and sent for 
ection. 

DEPOSITS are received for fixed peri on terms 
which may be ascertained on a: ation 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 

[THE QUEENSLAND NATIONAL 
a ata 2S a y 
scorpor under the Companies Act of 1863, of the 

Legislature of Queensland. ) ¥ 
ee om ha = oe ee. 

Subscri pital, £1,804,600; Paid-up Capi 
£652,300 ; Reserve Fund, £305,000," - 

Heap Orricke—BRISBANE. 
This Bank grants Drafts on all its Branches and 

Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 
The London Office receives Deposits for fixed 

periods, at rates which may be ascertained on 
application. 

R. D. BUCHANAN, Manager, 
No. 29 Lombard street, E.C. 

THE BANK OF SOUTH 
AUSTRALIA, Limited, 

Established 1841. Heap Orrice—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £200,000, 

Drarrs AND LETTERS OF CREDIT IssUED, 
Bus Boveur anp COLLECTED. 

W. G. CUTHBERTSON, General Manager. 

B NK OF AUSTRALASIA 
i ted by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up capital .. ......... eeessereceee £15600,000 

ee ee ee 
LETTERS OF CREDIT and Drafts issued on any of 

the numerous branches of the Bank throughout 
Australia and New Zealand 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 

periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRI UX SELBY, Secretary. 

THE ECONOMIST. [Oct. 10, 1885. 

THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 

Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 

HEAD OFFI0O E—Epinsvnrca, 

Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £660,000 

LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 

CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 

en NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 
rge. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 

&c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland ig 

transacted, 
JAMES ROBERTSON, Manager in London. 

NEW ORIENTAL BANK, 
CORPORATION, LIMITED. 

Capital — Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 
The Bank buys and sells Bills of Exchange, makes 

Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 
their claims. 

[MPERIAL BANK OF CANADA, 
Heap Orrics—Toronto. 

Branches in Ontario and Manitoba. 
Capital Paid-up, $1,500,000. Reserve Fund, $650,000, 

ONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 

tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 

THE STANDARD BANK OF 

(Bankers to the Government of the Cape of Good 
SOUTH AFRICA (Limited). 

Hope. 
Hap pn 

10 Clement's lane, Lombard street, kanfiem, E.0. 

Bubscribed Capital.............00se0sess08 4,000,000 
Paid-up Capital ..........0.s00+8 1,000,000 
Oe ann t 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fielde) 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the th 
African Colonies and States. 

Interest allowed on or for one year and longer 
periods, at rates which may be ascertained cn 
application, 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 

Paid-up £400,000; Reserve Fund, £44,000, 
HEAD OFFICE—DUNEDIN, 

LonpoN Directors. 
A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P.; 

Hon. R. Oliver, M.L.C. ; Geo. Cowie, Mang. Director. 
BILLS on Australia and New Zealand negotiated or 

collected. 
DRAFTS and Letters of Credit issued. 
DEMAND Remittances cabled. 
DEPOSITS received for fixed s, and every 

description of Colonial Exchange and Bank- 
ing Business transacted on favourable 
terms—to be ascertained on application. 

No. 13 Moorgate street, London, E.C. 

LONDON CHARTERED BANK 
OF AUSTRALIA. 

(In: rated by Royal Charter.) 
Paid-up Capital, One Million Sterling. 

Orricze—2 Old Broad street, E.C. 
Letters of Credit and Drafts issued on the Bank’s 

Branches and Agencies in Australia. Bills pur 
or collected. 

T: legraphic Remittances made, Deposits received 
or axed periods on terms which may be known on 
application. JOHN SUTHER D, Secretarv. 

THE AUSTRALIAN JOINT STOCK 

Loxpon Baaxen—2 King William street, E.C. 
Paid-up Capital .............0000008 £500,000 
ORIG WG oesiccs ses bcsssgninlanas £250,000 

Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 

Deposits received for 2 and 3 years at 4} per cent., 
in sums of £100 and upwards, interest payable half- 

| yearly from date of deposit. 
JOHN CHRISTIE, Manager. 

BANK OF NEW SOUTH WALES: 
Established in 1817, 

Loxpon Orrick—64 Old Broad street, 
Capital Paid-up ..,.............21,000,000 
Reserve Fund .................. £570,000 

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 Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made, 
DEPOSITS received for fixed periods, on terms 

which may be known on application. 
DAVID GEORGE, Secretary. 

THE AGRA BANK (LIMITED), 
ESTABLISHED IN 1833. 

Carrrat, £1,000,000, Reserve Funp, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 
Current Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcnasss effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 
Every other description of Banking Business and 

money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 

MERCANTILE BANK OF 
SYDNEY. Established 1869. 

Incorporated by Act of Parliament. 
Loxpon Brancu—158 LEADENHALL STREET, E.O. 

Paid-up Capital..........0.s0000 £300,000 
Reserve Fund............0.s00008 £150,000 
Number of Shareholders ........... 566 

DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for OnE, Two, and THRez YEARS 

at 44 per Cent. GEO. H. ALEXANDER, Manager. 

[HE COMMERCIAL ‘BANK OF 
AUSTRALIA (Limited). 

Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 

Reserve Fund, £215,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 
SSL DAR SMITTANCES made to the 
jonies. 
DEPOSITS received for fixed periods on terms 

which may be ascertained on a —— 
GEORG: NIVEN. Manager. 

1 Bishopsgate street Within, London, E.C. 

LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 

CapiraL, £1,000,000. Susscrisep, £500,000. 
Patw-uPp, £400,000. 

Heap Orrice—9 and 10 Tokenhouse yard Lothbury, 
London 

Brancu at SAN Francisco, California. 
Agents at New York, Messrs Lazard Fréres. 

Agents AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with Amsrica and 

the Continent of Evropg transacted on favourable 
terms. Credits issued available in the Unirep STATES 
Evrops, Inpia, Cuina, AuSTRALIA, and elsewhere. 

P. W. ROBERTSON, Secrctary. 

[HE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 

Established 1834. Incorporated 1848. 
Paid-up Capital, £600,000. Reserve Funds, £685,000. 
The London Board of Directors grant Letters of 

Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Deposits received for fixed 
periods on terms which may be ascertained on 
application. 

London Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 
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