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| THE MONEY MARKET. 
Tax most marked feature of the Money Market this week | 
is continued dulness. This arises from no over-supply of | 
money, but from an almost complete stagnation of | 
demand. Business in the mercantile sense is exceedingly | 
restricted. What exists is conducted on a hand to mouth 
kind of arrangement rather than on any speculative 
basis, and requires in consequence but little more than 
@ very passing useof money. 2} is about the rate obtain- 
able for money on short loans. The special settlement on 
the Stock Exchange for the French Loan yesterday caused 
a trifling inquiry, but no further demand can be’ noticed. 
The recent occurrence of the holidays, the unusual back- 
wardness of the season, and the general indifference to 
new commitments for commercial business, may all have 
had some influence in bringing this about. Unless fresh! 
demands for bullion for export to America spring up, there | 
seems at present no reason to expect a speedy alteration | 
in rates. Meanwhile, except that the low rate for money 
tends to foster a speculative spirit in Stock Exchange 
transactions and to assist the promotion of new companies, | 
the present state of matters has the advantage that it gives | 
trade, by no means over-prosperous at the present moment, | 
the assistance of cheap money in conducting its transac-||- 
tions. The fresh commitments to new undertakings are, | 
however, continuing on so large a scale, while. the real | 
supply of money is by comparison so small, that much 
care must be exercised by those whose business requires 
them to look on to the future. There are hardly any 
periods when greater caution is really necessary than in 
those like the present, when the surface of events is so 
calm, and the current for the while flowing so smoothly. 

The Bank return for the week is influenced by the 
transfer of 750,0001 from the “‘ Government Securities” in 
the Banking Department to the “other securities” in the 
Issue Department, the effect of which is shown below :— 

BANK OF ENGLAND. more 
IssUs DEPARTMENT. 

Last week's form. New form, | Last week’s torm. New foram. 

39,951,920 40,704,920 | Government Debt 11,015,100 
——— Other Securities... 3,984,900 4,734,900 

| RR 24,954,920 | 24,954,920 | 

39,954,920! 40,704,920 89,954,920 | 40,704,920 | 

Baysgise DEPARTMENT. 

Unaltered. 

anaes sapsitites . inseaser | 10000007 , ORE eee ears 1 Gov. t oe j poe 

— ‘cuhieatins scnadenniite 3,105,196 | Other oman — 
Public deposits .........000+0-++ 7,135,779 | Notes in reserve . 330,2 3 3 
Or atlas eae as OR 24,832,812 | Coin ..snccceccseeoes 1,328,231 1,333,231 
Seven days’ bills .......... 236,912 

49,963,699 49,963,800 | 49.28%. AA0 

It will be noticed that the “ Notes Issued,” according to 

the form in which the Bank return has to be made up 
under the Act of 1844, or rather, as should be said, the 

wer to issue notes against securities, is increased 

50,0002. The securities have been taken from the 

Banking Department, with the result of causing a cor- 

ing increase i in reserve. responding in the notes a eT ni Meek wsies ti 
. . -.,* th reso 

aan oF ea oaality. The Bank makes, after the 

needful payment to the Government, a small — = 

the additional circulation issued against — = - 

arrangement does not add one single five- = no 

those already in cireulation, nor to the avai ees 

of the Bank in case of any drain for specie. e — 

Department will hold for the future, against a gi 
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amount of note issue, 750,0002 less in gold and more in | to go on from the new basis, and thereby helped to avoid 

securities, but the obligation of the Bank to maintain an 

adequate reserve is not in any sense affected by the trans- 

action. 

LORD BEACONSFIELD. 
Tue death of Lord Beaconsfield involves a very con- 

siderable loss to the British people, and one which they 

will recognise more fully as time goes on. It is not the 

part of the Economist to indulge im verbose and half 

sincere regrets, of which we perceive too many, but to say 

gravely that the statesman who has departed was a man 

to be regretted. It was not merely that he was, as all the 

papers are saying, an extremely interesting figure in 

politics, though that is true and important, for every- 

thing which interests the body of the peo le in the 

working of our singular and rather illogical political 

system tends to make it at once more popular and more 

efficient. Nor was it only that he was a nearly unique 
person who had fought his way amidst great disadvan- 

tages to the very top of the tree, though that also is true 

and important, the freedom of all careers which is proved 

by Lord Beaconsfield’s history being the grand corrective 

to a scheme of society otherwise somewhat too aristocratic 

for its permanent safety. No constitution is secure in 
which an aristocratic framework impedes a Democratic 

motive power, unless the path to leadership is absolutely 
free. The merit of the deceased statesman’s life was not 
only in these things. The permanent working value—the 

business value, as we might say—of Lord Beaconsfield to 
the country was that he was a person of first-class intel- 
lectual force, who placed himself at the head of the 
unintellectual party. Himself entirely detached, sympathis- 
ing with neither side, inclined to think that both sides 
made too much of their differences, he was able to under- 

stand both, and so to control his own side that it could 

accept either victory or defeat in a reasonable spirit, 
could, above all, keep the agreed terms of peace. The 
natural tendency of a party like the English Conserva- 
tive garty, very stubborn, very insensible to facts, and 
supported by the great mass of property in the country, 
would be never to acknowledge defeat, to fight on hope- 

ilessly, and thus to keep up a perpetual alarm of reaction 
€ such as exists and impedes all progress in every Con- 

tinental country. Lord Beaconsfield invariably put his 
veto upon that course. The Tory Party, for example, has 
never been quite convinced that Protection was foolish, 
has hankered after Reciprocity, and has repeatedly shown 
a disposition to reopen the question of Free-trade,-and 
even of the imposition of taxes upon corn. They could not 
-have carried any serious alteration in the new system, but 
they could have spread alarm, they could have aroused 
certain “ interests,” and they could have created a very 
dangerous idea that’ the country under certain circum- 
stances might recede from its declared fiscal policy. Lord 
Beaconsfield never would hear of that course. He pro- 
bably understood Free-trade ; he certainly believed, as he 
said in one of his novels, that the Conservative party 
would be foolish to stake its existence on a fiscal question ; 
and when the fight was over, he steadily, sometimes 
almost sternly, repressed any attempt to reopen it. When, 
at last, he came into power he announced that Protection 
was dead, and from that declaration he never swerved. 
He would use any argument, talk about “treaty difficul- 
“ ties,” the “most favoured nation” clause, or “the 
“ interests that had grown up ”—anything which met the 
immediate proposal, but he would not allow the general 
question of Free-trade to be seriously raised. This was a 
very great gain, one due mainly to his superiority tohis own 
followers, and one for which the country owes him much. 
| He always accepted, and made his party accept, what had 
occurred, refused to reconsider the chose jugée, and avoided 
the sterile waste both of time and force so often seen on 
the Continent, where a beaten party persists for a genera- 
tion in contending for a dead cause. Lord Beaconsfield, 
though head of the Conservatives, never suggested going 
back, never would make an effort, when in power, to go 
back, and so helped almost as much as a Liberal to keep 
the machine in movement. He understood, in fact, what 
had been done, and had no more of the vague fear of a 
fiscal reform than he had of a wide suffrage, or a change 
j \ in military organisation. He was prepared at any moment 

for ingland the grand continental evil, the existence of 
defi y reactionary parties, and ge 80 absolute in 
their ideas that they are incapable of submitting to 
reasonable compromise—regard compromise, indeed, ag 
dishonour. Lord Beaconsfield never fell into that error 
He was the chief of the Conservatives, and a faithfy] 
chief, whether he shared their ideas or not; but he did 
not, therefore, think it necessary to make of their wishes 
religious dogmas. He was on the side of the aristocrac 
but a democratic suffrage being inevitable, he so arranged 
it that any latent aristocratic prejudice or conviction stil] 
powerful in the masses, got fair play; he was on the side 
of established churches, but the establishment in Ireland 
being abolished, he left it abolished, and hardly mentioned 
it afterwards ; he was on the side of the “landed interest.” 
but the change being unavoidable, everybody says that he 
would have passed the Irish Land Bill through the Lords 
and have addressed himself to conciliate the new powers 
so developed. He was, in fact, aman without prejudices 
at the head of a party which, in England, can never safely 
allow its prejudices to govern it, and therefore, consciously 
or otherwise, he repeatedly controlled its action for the 
benefit of the country. 

It was another of his services to the country that he 
was in practical politics strongly constitutional. Many 
Radicals will exclaim at this, and it may, in fact, be 
doubted whether he was a firm believer in the absolute 
wisdom and universal applicability of the British method 
of governing through a veiled republic. But it is past 
doubt that he thought the constitution the best system for 
this country, that it touched his own imagination, that he 
always kept within his own interpretation of it, that he 
not only never assailed it, but never depreciated it, and 
that he always represented it to the people as something 
to be strenuously defended. He liked, no doubt, its 
monarchical part, which happened, when he was in power, 
to be convenient to him; and he liked its aristocratic or 
ornamental part, which suited a certain love of gaudiness 
that marked and coloured his intellect; but he also liked 
the popular part. He attended the House of Commons 
as assiduously as one of its paid clerks. He himself passed 
an Act which immensely developed and strengthened its 
representative character. He tried to put down bribery, and 
intimidation when Whigs were reluctant to do either. 
And he was, with all the force of his mind, desirous of 
preserving the dignity, the reverence, and the independence 
of the House. He must have been repeatedly vexed to the 
heart by its votes, but he never treated a vote as anything 
but final, never shrunk from the consequences, never tried 
to explain away or evade a resolution of the representa- 
tives, whom, again, he never belittled. He was always 
the most dignified and yet deferential of leaders. Even 
in 1878 he always denied that he intended to refuse 
Parliament any constitutional power over his foreign 
policy, and it may very well be doubted whether he cared 
for seerecy more than his opponents—whether, in fact, he 
did not allow a subordinate to indulge in surprises for 
which he himself was not solicitous. To say that he was 
independent, and viewy, and showy, is merely to say he 
was Lord Beaconsfield, but there is no evidence that he 
did not regard Parliament as a body which in trusting 
him had demonstrated its own fitness to govern, while his 
apparent submissiveness to the Crown was exactly in 
accordance with tradition, and never, that the world 
could perceive, hindered his taking his own way. 

And, finally, he was of service to England in pursuing 
a separate and distinctive foreign policy. On the merits 
of that policy the Economrsr cannot dwell, for 
it resisted half his proposals and supported the 
remainder for reasons which were hardl ie But it 
was of advantage that an English emier should 
show the country that an alternative course was 
open to Great Britain, that the country was not bound to 
abstain from European affairs, there were arguments for 
intervention as well as non-intervention, that a policy 
of adventure was possible, that the United Kingdom could, 
if it chose, be great in the world upon the old Hines. His 
schemes did not succeed very well, and the country ulti- 
mately rejected his views, but there can be little doubt 
that he raised it out of a groove, that he compelled it to 
think, and that he reawakened a national spirit which bad 
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become drowsy. He may not have been right as regards 
Turkey or India, or the Colonies, but he ood ticks ihe, 
ing the country that it was not its business to stand aside 
from the bustle of the world, and that nothing in the 
modern changes in modes of warfare had deprived it of 
the power, when so resolved, to interfere effectually. And if 
he was wrong he certainly did no injury in suggesting so 
constantly that a small nation which governs a great 
Empire must make sacrifices to maintain it, must be read 
to fight, if needful, and must occasionally do high-handed 
things—that is, enforce an arrangement of affairs which it 
approves, although its subjects and neighbours and allies 
do not. There is a tendency among Liberal politicians to 

forget the importance of force in human affairs which is 
very dangerous, and Lord Beaconsfield, though he did not 
always employ force wisely, in reviving the old respect for 
it, did good service. When he is buried, and his immense 
influence is placed in commission among men far inferior 
to him, he will be seriously missed, most seriously, per- 
haps, by those who, asadvanced Liberals sometimes regarded 
him, or, at all events, described him, as the incarnation of 
evil. They will find that, gallant and determined opponent 
as he was, he was still something more than a party leader, 
a man who could control his party, and prevent the poli- 
tical war from degenerating, as it so often does upon the 
Continent, into a never-ending series of guerilla campaigns. 

THE LEADER OF THE OPPOSITION. 
Tue death of the Earl of Beaconsfield has left a position 
vacant only inferior in importance, from many points of 
view to that of Premier—that of Leader of the Opposi- 

ition. Four possible candidates for the post may be 
named whose qualifications will doubtless receive atten- 
tion at the meeting of the principal men of the Con- 
servative party, which we hear is summoned for an early 
day next week. Of these, for ability and for debating 
power, Lord Cairns stands, perhaps, the highest, but, 
rightly or .wrongly, the fact of his legal training is 
understood to be an obstacle. A party led by a Lord 
Chancellor seems an anachronism at the present day. 
Lord Salisbury will be thought of by many, but with 
all his high imtellectual and moral faculties, a certain 
want of sympathy with the wants of ordinary people 
appears a bar which even his incisive mode of speech and 
brilhant qualities may not outweigh. Among the Peers 
the Duke of Richmond has qualifications as a cautious and 
safe leader which may be not unlikely to cause him to be 
preferred. Sir Stafford Northcote’s claims, however, may 
be pressed. A good debater, and as a man, patient, 
laborious, and considerate, he possesses one qualification 
for the post which no Peer at this moment can put for- 
ward—that he is indispensable to his party within the 
House in which he sits. 

It is not within our province to discuss how these 
different claims are to be reconciled. Wherever the choice 
may fall one thing is desirable, that the Leadership of the 
Conservative Party should not fall into incapable or rash 
hands. We say this though differing widely in opinion 
from the party which now has to seek a Leader. Oppo- 
sition should be conducted within due limits on constitu- 
tional principles. It should be devoted to the search for 
improvements in the measures under discussion, and not 
to mere party triumphs. ‘he progress of sound liberal 
Opinion will not be hindered but will be assisted by the 
fact that the Leadership of the Opposition is in the hands 
of a firm, temperate, and cautious man. 

THE CREATION OF AN IRISH PROPRIETARY. 
THE proposal to appropriate Imperial funds to the creation 
of a peasant proprietary in Ireland raises such large 
issues, and requires so much deliberate consideration, that 
we need make no apology for returning to the subject. 
As we said last woth: the object at which this part of the 
Government plan aims is one which has the full sympathy 
of all rational politicians. Though it would be idle to 
ignore the great preponderance of local opinion in Ireland 
in favour of a setflétnent of the land question on the basis of the “three F's,” it is, we think, impossible to 
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the intricate provisions of the earlier part of the 
Bill without grave uncertainty as to their practical 

success. But the scheme for aiding the conversion of tenants 
into owners stands on quite a different footing. For here 
we are not left to spetcints on the uncertain working of a 
novel agrarian experiment. In France and in Prussia, a 
considerable proportion of the peasantry have been trans- 
formed by legislation into proprietors within comparatively 
recent times, and no one doubts that society in both countries 
rests upon a firmer basis since the change. In Ireland itself 
the same process has been going on during the last ten 
years under the Church Act, upon a smaller scale no 
doubt, but, so far as it has gone, with excellent results. 
Nor does it seem likely that a class of small 
proprietors, once firmly established in Ireland, would fail 
to maintain itself. The social and economic tendencies. 
which in England, where land is a luxury con- 
ferring upon its possessor a peculiar kind of status, 
set so strongly in the direction of aggregation, act even 
now with much less force in Ireland. Under the new 
system of tenure introduced by the Government Bill, the 
position of an Irish landlord will be deprived of so many 
of its most coveted powers and privileges that the land 
will almost certainly come to be regarded more as an 
instrument of en and less as a badge of social 
superiority. We see no reason, therefore, why, if the 
operations of the Land Commission are skilfully con- 
ducted, a class of yeomen should not take root in 
Treland, and become a lasting source of contentment and 
prosperity. But the attainment of this result depends 
entirely upon what is done in the preparatory stage. The 
work of the Commission will be wasted unless it succeeds 
from the first in breathing into the new proprietary a 
spirit of sturdy self-dependence. It is because we fear 
that the power given to the Commission to draw upon the 
national purse may seriously impair the effectiveness of 
its labours, that we renew our remarks on this feature in 
the Bill. 

It seems to be assumed in many quarters that the mere | 
change of name from tenant to owner will work an im-| 
mediate revolution in the character and habits of the new 
proprietors. In Ireland, as we know it, rent is at the best | 
of times paid grudgingly and with reluctance. In bad| 
seasons remissions are demanded almost as a matter of 
right, and eviction for non-payment is resisted as an act 
of social tyranny. After all due allowance has been made 
for the “magic of property,” it seems too much to expect 
that, by the substitution of a mortgage for a lease, this| 
state of things, and the temper of mind from which it 
proceeds, will at once be extinguished. The advances of pur- | 
chase money made by the Commission to the tenants will be | 
charged upon their holdings by way of annuity for a period | 
of thirty-five years. The annuity may, accordmg to 
circumstances, be more or less than the present rent, but 
under the stress of competition it is likely in a large 
number of cases to be more. What security is there 
under the Government scheme that the annuity will be, 
paid to the Commission with more regularity than the) 
rent is now paid to the landlord? It is true that el 
the payment is in arrear the Commission may enforce 
their charge, and ultimately get back possession. But so 
in theory may the landlords now, and yet their attempt to 
assert this right a year ago led to the paralysis of law, 
and nearly me Ireland into civil war. Nor is it at 
all certain that by resuming possession the Comission | 
would in all cases recoup themselves. In many instances 
the original price paid by the tenant to the landlord will, | 
owing to the easy terms of purchase, be extremely high, and 
it might well happen that the Commission, foreclosing, as : 

they most probably would, at a time of general depres- 
sion, would be unable to realise even the three-fourths 

which they had advanced. It may be said, however, that 
the tenant-purchaser who feels that each instalment paid 

makes his ownership more complete, will have a strong) 
motive for punctuality which he at present lacks, and the 
experience of the Church Commission, who have pe very 
successful in getting their advances regularly repaid, may 
be referred to for confirmation of this view. We acknowledge 
the full force of the argument, but we contend that if ” 
motive admits of being made more strong, it chesie. = 

further strengthened. Too much stress must not be laid 
on the dealings of the Church Commission with their pur- 
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| chasers The Church lands were in many cascs rented low 
‘and sold to the tenants at about twenty years’ purchase of 

the rent, The arrears of payment are at present incon- 
siderab’e, but the number of purchasers is very small in 
compaiison with what may be expected under the 
‘Land Bil. Moreover, there are curious indications 

‘in some of the evidence taken by the Bessborough 

‘Commission that the purchasers under the Church Act 

‘have not got rid of the old tenants’ feeling. Some of 

them, who appeared before the Commissioners, expressed 

great dissatisfaction that in the recent bad years no abate- 
‘ment had been made from their annual payments. “We 

'thought,” said one of them, “that as we would have the 

'“ Government for landlords, they would reduce it,” and 

he added that “the Government ought to set an ex- 

“ample” to other landlords. If the Church Commission, 
+ dealing with a purely Irish fund, is regarded as a branch 
| of the Government, and, as such, under a peculiar respon- 

sibility to act kindly and generously, much more would 
\the Land Commission, backed up by the guarantee of 
wealthy England, be exposed to the solicitations of impro- 
_vident purchasers, and incur popular odium by the mngid 
exaction of its debts. 

There is thus too much reason to fear that, if the 
Ministerial plan were adopted as it stands, it would end by 
reproducing some at least of the more objectionable 
‘features of the existing agrarian system. That the work 

i of converting the Irish tenants into proprietors cannot be 
accomplished without large advances spread over many 
| years is admitted on all hands. That it is far better that 
\these advances should be made by a public authority 
‘under uniform conditions than that the tenants should be 
left to the capricious indulgence of local usurers is equally 
|plain. But, so much being acknowledged, it appears to 
us to be essential to the lasting success of the scheme 
‘that the Government should be kept as much in the 
'background as possible. A considerable amount of 
public money has been lost in Ireland during the past 
| thirty years, as the accounts of the Public Works 
| Loan Commissioners sufficiently show. Under the Land 
Bill the same experience will probably be repeated on a 
/much larger scale, unless care is taken from the first that 
ithe burden of default shall be borne by the right 
‘shoulders. There are two ways in which this result may 
be secured, The responsibility may be thrown upon the 
taxpayers of Ireland as a whole, or it may be apportioned 
among the various localities in which the new proprietary 
‘is called into existence. The former plan is open to 
‘the objection that it is contrary to precedent, and 
| that it would impose upon many parts of the country, 
and especially upon the large towns, a liability for which 
'they would receive no direct benefit in return. On the 
‘other hand, the principle of a local guarantee, 
| besides its obvious justice, has the advantage of 
|being already familiar to Irish administrators. 
It was adopted last year in the legislation for the relief of 
| distress. It has been recognised by Parliament on former 
| occasions as applicable not only to sudden emergencies, 
| but to the execution of public improvements which were 
| not expected to be immediately remunerative. Thus the 
| Public Works Commissioners have been empowered to 
advance 500,0001 to the Midland Great Western Railway 
\for the development of their line, the interest being 
| secured by a charge upon the baxonies through which the 
extension was to pass. We believe that if the Land Com- 
mission were similarly required to obtain a baronial 
| guarantee for any liability which their operations in any 
| given district might involve, the new proprietary would 
start with a much better chance of permanent vitality. 
The =e would then feel that any default in their 
instalments would have to be at once made good, partly 
out of their own pockets and partly by their immediate 
neighbours. The public opinion of each locality would 
thus be enlisted in favour of prompt and punctual pay- 
‘ments. The analogy between the old rent and the new 
annuity would be weakened from the first, and would soon 
| almost cease to be perceived. 

| Norr.—In the article last week on “The Purchase Clauses of 
,the Land Bill,” two corrections should be made. On page 471, 
| first —. line 10, for “double outzoings” read “a double 
| Tesponsibility”; second column, line 15, f } a : or 20,750,000 read 
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THE FRENCH TARIFF ON WOOLLEN GOODS, | 
Aaarinst the erapened new French tariff, in so far as it 
affects their products, our woollen manufacturers have 
made out a most conclusive case. Between this count 
and France the commerce in woollen and worsted goods 
during the past three years has, according to the Board 
of Trade returns, been made up thus :— ) 

1878, 1879, 1880. 
Value of woollen and worsted goods imported £ £ £ 

into Britain from France .................s00s0000+ 1,859,250 .., 2,864,508 ... 3,775,193 
Value of woollen and worsted goods exported 
from Britain to France .............c:c:ssene 2,636,182 ... 2,710,492 ... 2,917,7e2 

While the British exports to France have but slightly 
increased, the exports from France to this country have 
gone up with an enormous bound. And as in the British 
markets French manufacturers have to meet ours on equal 
terms, or rather at a slight disadvantage, owing to the 
greater cost of transport, it is clear from the rapidly 
growing value of their exports hither that in unaided 
competition with us they are fully able to hold their own. 
So far, therefore, from standing in need of further protec. 
tion, they are in a position to dispense with that which 
they now enjoy, and any revision of the French tariff 
rates, if it is to be equitable, should provide for a reduc- 
tion rather than an augmentation of the existing rates, 
Nor is it only in justice to the woollen manufacturers of 
this couutry that an abatement of duties is called for, 
There can be no doubt that the duties at present levied 
upon wooi yarns by enhancing the cost of what may be 
spoken of as the raw material is a serious obstacle to the 
full development of several important branches of the 
French wool industry. Upon the manufacturers of small 
wares and braids especially it presses very heavily, while 
the fact that France exports fully three times as much 
yarn as she imports, proves that the duty is not needed 
for the protection of her spinners. In the interest of 
French manufacturers, therefore, as well as in fairness to 
those of this country, there ought to be a reduction of the 
present duties. 

In the proposed, new treaty tariff, however, instead of 
an abatement, there is a general and very serious enhance-||, 
ment of rates. Professedly, as we have before stated, the 
intention of the French Government is simply to maintain 
the existing duties. But they insist upon the substitu- 
tions of specific for ad valorem rates, and the effect of this 
conversion, if carried out in the fashion proposed, would 
be to augment by from 20 to 25 per cent. the existing 
duties on the great bulk of the innit and worsted goods. 
we now export to France. This will readily be seen from 
the following table, in which the present rates for a few 
of our products are contrasted with those proposed to be 
levied under the new general tariff :— 

Description of Goods, Present New French 
arns— Duties. iff, 

Single, 25-cut or under .......c0.ccecseeeeee POE Th BA accvcsciceee i 
~ — DD ictenngnntasesthevasdulsay a aa gnesyadeesed 1 
— 87 }-cat to BO...........cc.ccceccressees ° BU. . senuiaboooie 1 
caw’ RM GO FS | risicvstsccscssccveteveses ” SOO ccccescecces 
—  76-cut and upwards ............06 ao: > AR candeereneen 23d 

Woollen cloth— 
Summer cheviots, 30-in wide............+.. POF YA BIA  crcscccevece 5id 
mar Saxony, "is, Banaaealiandiaintars “a a PF retesseees B 

rp duatetebtonsurssccennstice average per kilog 43f ............ 
Mixed worsted stuffs..................... et Le oe COR = peteiiaitees 211f 

In the event of a new treaty being concluded between 
this country and France the general tariff rates will be 
reduced by about 25 per cent. As, however, these 
are from 50 to as much as 300 per cent. in excess of the 
existing duties, an abatement of 25 per cent. will still leave 
a great increase in the charges upon our products. And 
such an augmentation, our manufacturers contend, would | 
be almost if not altogether prohibitive. Even the present 
10 per cent. ad valorem duty is more than they can afford, 
and so great an increase upon it would virtually close the 
French markets against them. 

Nor is it only to the enhancement of duties involved in 
their conversion from ad valorem to specific rates that 
legitimate objection is taken. It is further pointed out 
that no specific tariff, however minutely it may be classi- 
fied, can be so arranged as to be fair to the great variety 
of woollen goods we export. It must of necessity press 
with undue weight upon the heavier and cheaper 
classes of goods. In practice, moreover, it is certain 
to be productive of endless difficulties. For instance, 
it is pointed out in a memorandum by the York- 
shire Chamber of Commerce, that in the case of mixed 
woollen tissues, “ve few invoices contain only 
“ one class of goods. "They frequently embrace three oF 
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“ four different kinds and qualities. On ney therefore, 
« each bale would have to be unpacked, widths, lengths, 
« and weight of each piece ascertained, and thus its liabi- 
“lity to duty calculated. The pieces would get out of 

« condition by handling,” and “ no staff or room at the 
“ disposal of the Customs would suffice to get through the 

“ work in a busy-season.” Then, with respect to mixed 

worsted tissues, the tariff classification is so complicated as 
to classes and categories, that, “ in order to determine the 
« duty, it would be necessary (1) to obtain the weight of 
« 100 square metres; (2) to count the exact number of 
“ threads of warp and weft in five square millimetres ; (3) 
“ to ascertain to which of the seventeen. different cate- 
“ gories the article in question may belong. The rates 
“ differ from 92 to 842 francs, and many of the lowest 
“kinds of tissues coming within this range require a 
« slight application of a milling process which renders the 
“ exact combing of thread an impossibility.” Continual 
disputes and delays would thus inevitably arise. A tariff 
so complicated, so excessive, and so unequal in its incidence 
does not afford a satisfactory basis from which to start the 
negotiations for a new treaty. Its anomalies, however, 
are so numerous andso glaring that they can hardly 
fail to be recognised by the French Government when 
they are brought under its notice, and as that Government 
is, no doubt, actuated by a desire to deal fairly by us, we 
may reasonably hope for some radical modification of the 
present proposals. But if such an alteration is refused 
we should probably be better with no treaty at all than 
with one which would bind our manufacturers to endure 
for a lengthened period the heavy and ill-adjusted fiscal 
burdens and embarrassing restrictions that the new 
tariff would impose. 

THE INDIAN BUDGET. 
In his first Budget statement, the full text of which has 
now been received, Major Baring has been able to give a 
very favourable account of the Indian finances. He has, 
it is true, to acknowledge that each of the past two years 
closed with a serious deficit. Both of those years, how- 
ever, were burdened with a very heavy war expenditure, 
and it was entirely owing to the extraordinary military 
demands upon the Treasury that India failed to pay her 
way. If the outgoings in connection with the Afghan 
war be left out of account, there is shown each year not a 
deficit but a very handsome surplus, as will be seen from 
the following table, in which on the one hand there 1s 
deducted from revenue the contribution of ,5,000,000/ this 
country will make to the cost of the war, and on the other 
side the extraordinary military outlay is separated from 
the ordinary expenditure. 

Revenue. Expenditure. 
. pare en fn ee re 

Fiscal Year. |Ordinary.; War. ah olen — am 
£ £ 

1879.80 ......... 485, be 68,485,000)| 63,878, 5,790,000) 69,668,000 
180081 ......... 68,768, 2,000,000} 70,768,000)| 65,372,000) 11,665,000) 77,037,000 
1881-82 ......... 67,981,000} 3,000,000} 70,981,000|| 67,126,000} 3,000,000) 70,126, 

205,234,000} 5,000,000|210,234,000)/196,376,000| 20,455,000'216,831,000 

The figures for 1879-80, it should be explained, are the 
actual receipts and expenditure for the year; those of 
1880-81 embrace the actual realisations and payments 
during the first nine months and an estimate for the last 
quarter; while those for 1881-2 are simply the budget 
estimates. It thus appears that for the three years under 
review the total actual estimated expenditure exceeds the 
total revenue by 6,597,0001. If, however, we exclude from 
the one side the 5,000,0001 of extraordinary war income, 
and from the other the 20,455,000 which the operations 
in Afghanistan are now estimated to cost, we find that 
the total ordinary revenue of 205,234,0007 surpasses the 
ordinary administrative expenditure of 196,376,000/ by no 
less than 8,858,0007. And in view of so large a surplus 
as this, Major Baring is amply justified in maintaining 
that in India “the first essential of sound finance exists. 
The revenue exceeds the expenditure. The actual financial 
position of India is therefore prosperous.” 

It is, indeed, even more prosperous than the budget 
figures indicate. In the estimate for the current year 
Major Baring tells us he has, acting under instructions 
from the Secretary of State, ny the revenue from 
opium at a very low figure—a 
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ut 2,000,000/ less than ‘ to convert sterling into rupee debt, M 

that of last year. There has thus, it would appear, been a 
deliberate under-estimate of revenue for which we fail to 
discover any justification. Even if the opium revenue be 
as immoral and as precarious as many maintain it to be, 
this method of dealing with it will not alter it for the 
better. If it is not intended to limit the sales of the 
drug—and it does not seem to be—then the moral objec- 
tions to the traffic will not be removed by simply under- 
stating the amount of what are regarded as its ill-gotten 
gains. On the other hand, if it is mtended to restrict the 
sales, and thus to accumulate larger stocks, then the 
position of this portion of the Indian revenue will be 
rendered more precarious than ever. What is feared is that 
at some time or other China will prohibit the importation 
of opium, and that the Indian Government will thus find 
an important source of revenue cut off. But the restric- 
tion of sales while the Chinese markets are open will not 
make India any the better able to bear the loss which may 
result from their close. It will only add to an ultimate 
and problematical loss another that is immediate, certain, 
and continuous. From the purely financial point.of view 
the only sensible procedure would be to goon selling 
now as much as possible so as to get stocks worked off 
before the anticipated prohibition comes into force. That 
the revenue is precarious is a good reason why it should 
be applied in some special way—say, for instance, to the 
extinction of debt—which, by reducing charges, would 
enable India the better to do without it when it was cut 
off. It is no reason, however, why it should be pre- 
maturely diminished with the sole effect of making the 
ultimate sacrifice all the heavier. So long as the Indian 
Government does trade in opium it should endeavour to 
make its trade as profitable as possible. The receipts from 
the traffic, moreover, should be as fairly and fully esti- 
mated for in the budget as those from any other source ; 
and, had this been done in the estimates for the current 
year, the surplus of 8,858,000/ broaght out in the accounts 
for the three years with which Major Baring deals would 
doubtless have been increased to something like 
10,000,0007. 

In yet another way the balance of free revenue 
anticipated in the budget for the current year is 
made to appear less than it really is. In 1878, 
it will be remembered, Sir John Strachey instituted 
a fund for the relief of famine. He calculated that 
in every ten years the Government of India would be 
called upon to spend 15,000,000/ on the relief of con- 
stantly recurring famines, and in order to provide this 
sum he imposed fresh taxes, sufficient, as he estimated, to 
yield him a bona fide surplus each year of 1,500,0002. 
This excess revenue, it was understood at the time, was to 
be devoted wholly to famine purposes, but as a matter of 
fact it has been used to defray a portion of the cost of 
the war. Now, however, Major Baring proposes to apply 
it to its original purpose, and with that object in view he 
has added to the expenditure side of the account a new | 
entry of “Famine relief; protective works, and commis- 
“ sioners for the reduction of the debt,” to which the sum 
of 1,500,000/ is yearly to be debited. The intention is 
that when the money is not needed for famine relief 
that one moiety of this million and a half will be each 
year spent in theconstruction of works calculated toprotect 
against famine, and that the remaining 750,000/ will be 
transferred to a commission it is proposed to constitute and 
to which the option will be given of either investing the 
dmount or of employing it for the reduction of the debt. 
This modification of the original policy will, we believe, 
be found to be most advantageous. It will insure that 
out of the revenue of good years something will be saved 
for the relief of distress in the lean years that are only 
too certain to follow. Its adoption, however, as we have 
said, tends to hide the real amount of the excess revenue. 

What under the old system would have fig as a 

surplus of 1,500,0001 now appears as expen ture. Of 
the two modes of accounting the present is much the 
better, but nevertheless the alteration should not be 

allowed to obscure the fact that over and above the 
10,000,0002 of surplus which will a be realised 

during the years 1879-82 1,500,000 will have been set 

apart for famine contingencies. of 3 

Upon the question as to whether or not it 1s desirab 
ajor Baring 
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has a good deal to say. It isa subject, he admits, upon 
which there may well be two opinions, but after carefully 

weighing all that can be advanced on both sides of the 

question, the Government, he states, “isof opinion that 
it would be inexpedient at present to revert to the policy 

“ of contracting obligations in gold.” This, for reasons 

we have often adduced, seems to us a wise decision. 

When the disturbance in the silver market has subsided 

and the future value of the metal can be estimated 
with some approach to confidence, it will be a matter for 
consideration whether the lower rates at which a gold loan 

can be raised here will not more than compensate for an 

loss on exchange which a sterling loan would entail. 

Meanwhile, however, apart from the fact that it is emi- 
nently desirable that the natives of India should be large 
holders of its debt, the uncertainty as to the future of 

silver gives to the extension of the sterling obligations of 
India a speculative character which ought, as far as 
possible, to be avoided. In this matter, therefore, 
the Government have decided wisely. Also to be 
commended is the course they have resolved to follow 
with respect to the construction of public works. The 
system of guarantees to railway companies has latterly 
been abandoned in favour of a scheme of State con- 
struction and ownership. It has been found, however, 
that the work of developing the means of communication, 
if 1t is to be carried on with the requisite rapidity 
and comprehensiveness, is beyond the power of the 
Government, and very wisely, therefore, it has been 
decided to encourage private enterprise to step in and 
supplement the efforts of the State. The grant to the 
Rothschilds of a railway concession is the first step that 
has been taken in this direction, and it is to be hoped 
that it will be only the forerunner of a great flow of 
British capital into India. That there are these ample 
opportunities for the. profitable employment of money 
cannot be doubted, and of these British enterprise should 
not be slow to avail itself. 

Bearmg in mind the great-ups and downs to which 
Indian finances, through the recurrence of ‘famines and 
other causes, have always been exposed, the difficulty 
which, in a country so poor, must ever be experienced in 
raising a large revenue, the uncertainty of the opium 
income,, the absence of a reserve of taxable wealth, and 
the evils resulting from the ever-increasing pressure of 
a teeming population, it would be unwise to hold very 
sanguine views as to the financial position of India. 
The results of the past two years are hardly a fair 
criterion of her revenue-raising power, for it is to be remem- 
bered that if they have suffered from a heavy war expendi- 
ture, they have also to a certain extent benefited by it, since 
the military disbursements have, no doubt, greatly stimu- 
lated certain branches of trade, and thus tended to 
augment revenue. But when all these things are allowed 
for, the budget statement, alike in the record it gives of 
the finances of the country and the hopes it holds out of 
the more rapid development of its resources by the legiti- 
mate encouragement of private enterprise, must be re- 
garded as eminently satisfactory. It shows that India 
is able to provide in ordinary years a surplus such as 
few countries can furnish, and that she is, therefore, 
removed very far indeed from that state of bankruptcy 
into which some pessimist critics would have us believe 
she is drifting. 

BUSINESS NOTES. 
Biuus or Excuance 1n Banxruproy.—aAt the meeting 

of the Institute of Bankers on Wednesday night well- 
grounded objections were raised in the paper read by 
Mr John Smith to Clause 17 of the new Bankruptey 
Bill, which is to the following effect :—“A creditor 
: shall not vote in respect of any debt on or secured 
“by a current bill of exchange or promissory note 
“held by him, unless he is willing to treat the liability to 
“him thereon of every person other than the debtor as a 
zs security in his hands, and to estimate the value thereof, 
and deduct it from his proof, in which case he shall, on 
application within the prescribed time by any person 
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“ interested, give up the security for the benefit 
“ bankrupt’s creditors on payment of the value = _ 
“mated: provided that this estimate shall not, except as 
“far as the creditor receives any such payment ag 
“aforesaid in respect thereof, prejudice the right of 
“the creditor to receive from the bankrupt’s estate 
“a dividend on the whole amount of the debt.” 
A promissory note, guaranteed by say a couple of solid 
signatures, is as good a security as a banker need wish to 
bave for a short loan. But if he is to be placed in the 
invidious position of declaring, in the event of the bank. 
ruptey of the debtor, what value he attaches to the 
respective endorsements upon the note, it will be to his 
interest to have as little to do with such endorsements as 
possible. He may be put in the very awkward position 
of having to give publicly an opinion as to the solvency of 
the parties to a promissory note, some one or other of 
whom may, more especially in the provinees, be a customer 
of his own—a position which he must often be exceedingly 
desirous to avoid. 

AMERICA AND THE Monetary Conrerence.—J udgin 
from the tone of some of the most influential of the 
American newspapers, the United States would seem to 
be much less ready to adopt bi-metallism than their 
prompt co-operation with France has been taken to indi. 
cate. We find, for instance, the Financial Chronicle of 
New York, which deservedly ranks high as an authority on 
financial questions, writing regarding the negotiations 
thus :— 

Formerly we (the United States) would have accepted bi-metal- 
lism, giving it the benefit of a doubt; now the arrangement 
must put the stability of silver beyond qnestion before we can 
enter into it. This reaction is simply the result of our altered 
position in relation to a gold reserve. - Formerly we 
had a reserve to acquire, now we have a reserve to protect; for. 
merly we had debts to pay, now we have debts to collect. Our 
anxiety, therefore, at present, is not so much to secure bi-metallism 
as not to unsettle values. It is scarcely necessary for us to stop 
to explain the effect on the United States of the slightest pre- 
mium on gold after we have accepted bi-metallism. In such case, 
it is evident that only silver would flow in and gold would flow 
out. We value silver above its market value, and of course we 
would get it; we value gold below its market value, and of course 
we would lose it. . Of course, Europe would be pleased 
to have our help in restoring value to its vast stock of discarded 
silver. But we are forced to reject the present proposal, unless it 
can be made clear that it will be effective. And, on this point, 
history already furnishes positive proof that the Latin Union of 
itself cannot keep the value uniform. The discontinuance of free 
coinage was forced upon the old Union simply through the fact 
that it did not effect that end, but served only as a means for fur- 
nishing the best market for the metal to be sold in. Since then 
silver has been discredited for years, and has about it, consequently, 
an aroma of distrust, so that evenin France it is piling up in bank 
vaults. It is not clear, then, that a union, which could not retain 
the old relationship, while it existed, cannot re-establish that re- 
lationship under circumstances so much less favourable? We 
make these suggestions because we are conversant with the change 
that has taken place on this subject among our more conservative 
people. The feeling is now that the United States can well afford 
to wait. Every nation in the world has a greater interest in 
immediate action than we have. We want actual bi-metallism, 
but we do not want anything short of it; and so long as Great 
Britain is the clearing house of the world’s commerce, and the 
money of England is the money of commerce, we are safe if we 
follow her action. 
It is impossible, of course, to say how far this statement 
really represents the feeling in the United States. If, 
however, the action of the United States is made to be 
in any way dependent upon that of England, the rejec- 
tion of the bi-metallists’ proposals follows as a matter of 
course. This country certainly will never consent to their 
adoption. 

Trarric Rates on German Rariways.—An interest- 
ing report on this subject by: Mr Crowe, our Consul- 
general at Berlin, is contained in a blue book issued this 
week. After entering into a minute examination of the 
various methods of regulating rates that have been 
adopted from time to time, Mr Crowe points out that ever 
since the State acquired control of the lines, the policy of 
German railway administrators in respect of coal and corn 
reveals the distinct purpose of favouring and expanding 
those two branches of national industry. In the case of 
coal, treaties forbade Germany from imposing customs 
duties on the British imports. But a certain degree of 
protection. has been indirectly attained by reducing 

errr ee 
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rates from the Silesian coalfields to the Baltic and at 

the same time maintaining high rates for coal sent 

inland from the ports. Under these conditions the 

export of German coal has largely increased while the 

English coal imports have diminished. Similarly, German 

iron, already protected by customs duties, has had a further 
advantage given to it in competition with the English 

product by discriminating railway rates. On the Austrian 

frontier the result of the German railway measures has 

been to increase considerably the price of through 

transport for corn, sugar, cattle, &c., from Hungary and 

Austria proper, to South and Central Germany, and thus 

to direct traffic to Fiume and the sea on the one hand, 
and to the Elbe at the Saxon frontier on the other. 
Between Germany and Russia also a war of rates has been 
waged, the result of which has been to turn traffic from 
Kénigsberg to Libau. On all hands, therefore, the State 
control over the railways has been used as a means of 
diverting commerce from its natural routes into others 
artificially created, to the injury of Germany herself and 
all who trade with her. 

Tue Frnances or Roumanta.—The following is the 
Roumanian budget for the fiscal year 1881-2, commencing 
on the first of the present month, as it has this week been 
finally adopted by the Chamber :— 

REVENUE. EXPENDITURE. 
£ £ 

Direct taxes ......... 1,073,000 | Public debt............ 1,911,000 
Indirect taxes......... 1,839,000 | Ministry of finance 443,000 
Domainalrevenues... 769,000 “ Foreign affairs 59,000 

| Ministry of Interior 160,000 © Jumtic® ....c000 169,000 
« Finance ....... 156,000 “« Education ...... 440,000 
“ Public works... 327,000 C.F Siingediiade 1,053,000 

Miscellaneous ......++. 506,000 « Public works... 343,000 
« Interior ......... 379,000 

Council of Ministers 2,000 
Balance for contin- 

| 4,830,000 4,830,000 

|| The revenue estimate for the current year exceeds that of 
| 1880-1 by 418,000/, the augmentation being mainly in the 
receipts from the railways and in the yield of the taxes on 

'spirituous liquors, tobacco, and salt. In the expenditure 
there is, as compared with last year’s estimates, an increase 
of 141,0007, of which 20,0007 is in the debt charge, the 
] remainder being spread over the Ministries of War, Educa- 
|| tion and Public Works. 
| 

Tue Distrisution or our Pre Iron.—From the annual 
'report of the British Iron Trade Association, we extract 
|the following table showing the distribution of the pig 
iron production of the United Kingdom in 1871 and 1880. 
|The enormous augmentation of the quantity used for the 
production of steel is especially noteworthy. 
DietRrBuTIon of the Pia Iron Propucrion of the UNITED 
ER, KIne@pom in 1871 and 1880. 

{ 
Amount of | Percentage 

1871. 1880. | Increase or | of Increase 
Decrease. | or Decrease. 

LL 

+b = 
. Tons. | 

Serpor te es i ae 1,057,458 | 1,631,629 | + 574,171 
the manufacture of 

| 

| 

| Converted into Bessemer steel... 220,000 

Wrought iron oo... 5....ccccesccsesess 000 | 1,950,000 | — _ 536,000 <n 1,220,000 | + 1,000,000} + 454 Converted into Siemens steel.....| 35,000 | (295,000 | + 260,000 pikes Used in the tin-plate manufac- 
ture vi raises. acd duis’ 120,000 | 265,000 | + . 145,000 + | Applied to foundry and other | ‘Wapedes. jaacicce atten 1,748,721 | 2,879,371 | + 630,650) + 36 

fir TR oie eee 6,627,179 | 7,721,000 | + 1,093,821 = 
Totals... sseesecsssscss-7] 627,179 | 7,721,000 | + 1,008821| + 165 _ 

Ina table in the appendix to the report it is shown that, 
Comparing 1869 with 1879, the pig iron production of 
|Great Britain increased 10 per cent., while that of the 
| United States advanced 60 per cent., that of France 32 
| Pee cent., and that of Germany 39 per cent. The Belgian 
| production, on the other hand, fell 16 per cent. 

_ Tue Corn Trapg.—Since the end of February prices 
in the corn markets of England have experienced a rather 
| decided upward movement, and it will be seen from the 
| list of prices below that the “ Gazette average ” of English 
wheat has since then risen 48 per quarter. Yet March 
was not at all unfavourable for spring sowings, though 

y ceemeeeemememnmemmmmememmmeeemenaamneemeennen ne 

warmth is undoubtedly desirable at the present time. 
Still, it is absolutely impossible to form any ideas re- 
specting the next harvest. The following figures show 
that some revival has occurred in barley and oats, as we!l 
as in wheat. 

AMERICAN. 
ENGLIsa GRAIN. Red 

! verages—per quarter.—, Winter 
Wheat. ley. Oats. Wheat. 

End of December ... 42 8 ....... MAE. icescs eee 
— January... 42 6 ....... meu. 2s... & ¢ 
— February .. @ 9 ...... Se WP vnc sae 210 ....... 4 0 
— March ......... We? as a 8k. 8b =... 46 3 

Middle of April ...... 46° B-....5 eS ices AE Bs erase 47 0 

In the face of this, the importation since the commence- 
ment of 1881 have been unprecedentedly large. From the 
lst January to April 16, the net imports of wheat and 
flour reached 16,726,000 cwts, as compared with only 
13,305,000 cwts in the same period last year, when our 
needs were understood to be much more pressing than in 
the current season ; and not alone America, but India and 
Australia have forwarded us larger supplies, to outweigh 
the deficiencies from Russia and Germany. But the fact 
of the matter is, that the home harvest of 1880 is turning 
out very badly. Since the beginning of 1881 it is esti- 
mated that 8,700,000 cwts of English wheat have been 
brought to market, whereas the estimates for the same 
period of 1880 were 8,300,000 ewts, although the pre- 
vious harvest had been so disastrous a failure. In the 
same fifteen weeks of 1879, as much as 13,700,000 ewts of 
English wheat were, it is calculated, marketed in this 
country. Judging from present indications, it would 
hardly seem that the sales of home-grown wheat in the 
current harvest year would exceed 29,000,000 or 30,000,000 
ewts, as contrasted with 24,700,000 cwts in 1879-80, and 
with 43,300,000 cwts in 1878-9. According to leading 
authorities the estimates formed of the 1880 crop exceeded 
39,000,000 cwts, but it would at any rate appear that 
they were much in excess of the reality. is would 
account for the fact that English wheat has latterly risen 
more than American. The present falling off in the 
“visible supply ” in America is a usual occurrence as the 
new harvest approaches. 

PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue, 

between April 1, 1881, and April 16, 1881, as compared 
with the corresponding period of last year :— 

REVENUE AND OTHER KucerrPts. 

Recerrp73——-—-—-— 

rr gh oe | Week | Week 
| to to | Ending Ending 
| April 16, | April 17, | April 16, | April 17, 

1881. 1881. | 1880. | | 1880. 

Balance on Ist April, 1881 £ eee Te 
Bank of Engiand............ 4,028,026} 2592454) 0. | ue 
Bank of i icctenedl 1,295,686 | 740,974 | we | 

UE. ——| 
CN sciitticenctornearnrpronees 818,000 | 866,000; 326,000 339,000 
PR aden cicesainenssiaierneskes 838,000 1,153,000 ,000 | 599,000 
PO a ithae chistes nincinjeonieiind 632,000 | 617,000 | 233,000 | 220,000 
Land Tax and House Duty.. 135,000 | 000; 55, 
Property and Income Tax .. 755,000 528,000 | 212,000; 167,000 
Pent GHG | on vicciivecsccecceses aa “Gre es00 i on — 
Tel Service ...........-+: 65, f a ee a ae 
Interest on Advances f 

Local ao a 

Canal Shares... Deena: 850 | nil, | nil. 
Miscellaneous ........0..0.00+-+ 321,761 | 209,215 147582; 53,5390 

TRGUUIIID eccecentttprintenie 4,266,111 | 4,263,254 | 1,478,882 | 1,548,500 

Total, including balance.........(10,189,773 | 7,596,682} _ 

The expenditure during the same period amounted to 
6,617,9531, as com with 6,830,968! in the corre- 

sponding period of last year, the issues during the 
period being 685,7662. 

During the week the cash balances have increased in 

the of England and in the Bank of freland as 
follows :— 

ae 

Total. of England. of Ireland. _ 

Balances A 9 ... 2,145,108 ... 938,745... 2,87 

an aes 16 ... 2,876,225. ..- 804,444 ... 3,680,689 

Tmerease .......++0++ 731,117 ... 70,699 .. 801,816 



Foreign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, April 21. 

The returns of the Bank of France for this week, last week, 

and for the corresponding week of last year, are as follow :-— 
DEBTOR. 

sqett Sh, 1381. Ayah 1881. qe a. 
c c 

Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 

ior in gee —_ 
Art. Law of June 9, 
RE = ina 8,002,313 54 8,002,313 54 .. 8,002,313 54 

Reserve of the bank and its 
branches .............00-00++ 22,105,750 14 22,105,750 14... 22,105,750 14 

Reserve of landed property 4,000,000 0 4,000,000 0 ... 4,000,000 0 

Special reserve ...........0.0000+ 10,078,583 27 ... 10,078,583 27... 10,300, 8 
otes in circulation ......... 2,530,641,850 0 ... 2,524,130,275 0... 2,259,037,815 0 

Bank notes to order, re- 
ceipts payable at sight.. 29,449,231 29... 29,390,027 79 .. 40,142,348 39 

Treasury account current 
SIE x cichaceeomapnapiivs $14,545,011 40 ... 301,728,685 71 ... 234,935,595 99 

Current accounts, Paris...... 473,968,861 35 ... 483,047,726 76 ... 353,020,906 73 

Do branch banks ............ 42,336,060 0 ... 38,853,836 0 ... 43,462,460 0 

Dividends payable ............ 1,833,004 0 ... 1,896,966 0... 1,626,488 0 
Iaterest on securities trans- 

ferred or deposited...... 5,587,725 18 ... 5,893,707 26 .. 7,351,394 11 
Discounts and sundry inte- 

ite - ansivsivivcraeateiint 13,765,300 34 ... 12,873,912 50 ... 8,069,635 76 
Rediscounted the last six 

eR a 2,224,535 11 ... 2,224,535 11 ... 1,736,379 3 
Bills not disposable ......... 781,924 42 ... 602,051 72 ... 547,744 47 
Reserve for eventual losses 

on prolonged bills ...... =. oe ve we 2,146,583 27 
TEED ciicseorvcepeansctaannen 13,617,205 44 ... 13,645,627 93 ... 13,886,962 15 

Dotal .cccrcccesoececses 3,655,437,445 48... 3,640,973,998 73... 3,192,875,371 58 

CREDITOR. 
Cash in hand and in branch c f c f c 

TI ce rg Od ee ae 1,813,425,398 24 ...1,806,495,511 96... 2,031,772,720 87 
Commercial bills over-due... $22,793 58 85,886 84 .., 144,335 43 
Commercial bills discounted 

in Paris not yet due ... 628,079,444 59 ... 633,060,084 9 ... 276,154,395 99 
Commercial bi branch 

ica seamen 553,579,401 © ... 541,089,489 0 ... 346,456,055 0 
Advances on deposits of 

ATE eS 15,549,900 0 . 16,533,100 0 . 10,574,700 0 
Do in branch banks......... 835,400 0 . 850,4 0 732,510 0 
Do in public securities ... 109,973,500 0 ... 113,645,100 0 . 76,726,600 0 
Do by branch banks ...... 78,760,691 0 . 77,958, 9 » 60,210,600 0 
Do to the State (Conven- 

tions, June 10, 1857, and 
March 29, 1878) ......... 140,000,000 0 ... 140,000,000 0 ... 60,000, 

Gcvernment stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do dis BN haitedacitdann 99,626,231 53 ... 99,626,231 53 ... 99,600,909 38 

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

Hotel and furniture of the 
bank and ded pro- 
perty branches............ 10,159,838 0 ... 10,164,566 0 ... 10,487,160 0 

Uxpenses of management... 1,976,796 96 ... 1,786,572 81... 1,780,626 90 
Kmploy of the special re- 

OO ace 10,078,583 27 ... 10,078,583 27 ... 10,300,000 0 
Ttalian silver coin ........... 48,811,467 20 ... 48,811,467 20 ... 65,818,089 80 
PIIONGS petsiksarsscnnemcuenne $1,276,749 97... 28,012,305 89 ... 29,155,918 7 

UE .. ciessvtinvannnn $,655,437,445 48 ... 3,640,973,998 73... 3,192,875,371 58 

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

_ Increase. f DECREASE. f 
TOE LTT A 6,511,575 | Private deposits.............0000 5,596,641 

y account .............. 12,816,526 
EERGID sccncssestnsressneseosvereeeneese 6,930,387 

ea a A 7,513,322 

The changes this week are of little importance, and scarcel 
call for comment. The gold reserve shows a small increase bot 
in Paris and the branches. The London exchange has fluc- 
tuated between 25f 30c and 25f 32c, closing to-day at 314c. 
The only exports of gold reported were to Spain, and those are 
believed to have not exceeded two or three millions of frances. 
The rumours of a possible rise in the Bank rate to-day were 
not realised, and after the publication of the return, showing 
only a small increase in the bills, and no loss of gold, some 
small lots of paper were taken at } under the Bank rate. It 
is thought that the Government would be unwilling to see the 
Bank raise its rate of discount while the monetary conference 
is sitting, as such a step might be interpreted as an attempt 
to influence the deliberations. The reserve to-day was com- 
posed as follows :— 

Gold. Siiver. 
; francs. francs. 

Sr iiaiciensinlihea tte 95,008,876 ...... 627,846,491 
Branches ............ 495,940,000 ...... 594,630,530 

; 590,948,876 ...... 1,222,477,021 
April 14th ......... 588,878,867 ...... 1,217,616,644 

The Bank of France undertakes to pay for subscribers to 
the Government loan of one milliard the second instalment of 
20 per cent., due on the 16th April, at 4 per cent. per annum 
interest, with a minimum interest of 15 days. The scrip cer- 
tificates must be deposited at the Bank, which will hold them 
until reimbursement of the sum advanced. 
The Treasury has given notice that it will reimburse all its 

bonds having not more than a year to run at 23 per cent. dis- 
count per annum. 

Little business has been doing on the Bourse this week, and 
buyers were discouraged by the heavy rates paid for carrying 
over at the fortnightly settlement. Prices have, however, 
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given way only slowly, excepting in Suez Canal s 
some Sundial” Seadabhcn w ich had pares and 
ee manner. rig lrigh : ng 
ders realise, an e last buyers for ulati 

being able to take up the shares, the malogk hed collapeet’ 
Suez shares have thus lost 160f this week. Their price is stil] 
high at 1,645f, considering that they were below 1,300f at the 
commencement of the year when the large receipts of 1889 
had been already discounted. Subjoined are to-day’s closing 
rices, with the variations in the week:—Three per Cents 
f —25c ; Redeemable Old, 84f 50c — 224c; New, 84f—925¢. 

Fives, 119f 97}c — 224c; Italian, 89f 60c¢ — 30c; Austrian 
Gold 4 per Cents., 81f + 90c; Turkish Fives, 15f 25¢ — 4c. 
Egyptian Unified, 385f + 1f 25c; Preference Bonds, ex diy. 
485f + 5f; Russian, 1877, 95f 60c + 35c; Bank of France 
4,875f =; Banque de Paris, 1,222f 50c — 7f 50c; Credit 
Foncier, 1,635f + 2f 50c; Union Général, 1,145 — 18f 75¢. 
Laender Bank, 775f —20f; Paris Gas, 1,500f —30f; Suez 
Canal, 1,645f — 160f; Panama Canal, 523f 75¢ + 2 75c. 
Northern Railway, 1,765f— 10f; Western, 840f + 20¢: 
Orleans, 1,325f — 10f; Eastern, 773f 75c — 6f 25c¢; Lyons, 
1,650f — 10f; Southern, 1,145f — 5f; South of Austria, 
248f 75c — 1f 25c. 
The Monetary Conference opened on Tuesday at the Minist 

of Foreign Affairs, but the first sitting was taken u with 
preliminary business—a speech by the Minister of Foreign 
Affairs, and the unanimous choice of M. Magnin, Minister of 
Finance, as president. The latter announced that fifteen 
Powers would be represented, but the list given in the Jowrnal 
Officiel only comprises fourteen names, unless Austria. 
Hungary, or Sweden and Norway, are counted as two. The 
others are Germany, Belgium, Denmark, Spain, the United 
States, France, Greece, Italy, Holland, Portugal, Russia, and |. 
Switzerland. Of these the delegates for Italy and Russia 
were not present. France and the United States are the only 
Powers with four representatives; Austria-Hungary and 
Switzerland have each three; the others two or one. The 
delegates for India and Canada and the Master of the Mint, 
whose attendance had been announced in the London papers, 
were not present. The President also addressed the Con- 
ference on taking his seat, and repudiated all intention on the 
— of the promoters of presenting the conditions of a treaty 
y which some of the Powers would gain and others lose, or 

of imposing any system, each delegate having a right to make 
proposals which would be freely discussed. The Minister 
admitted that some of the Powers had made reservations in 
sending delegates, and acknowledged their right to do so. 

The French Match Company, to which a monopoly is con- 
ceded, has published a statement for the year 1880. Sine to 
the year 1878 each year left a deficit, and the total loss then 
amounted to 14,331,484f. The year 1879 just balanced re- 
ceipts and expenditure, and 1880 has left a profit of 2,700,108f, 
reducing the aggregate deficit to 11,631,376f. The sales, how- 
ever, fell from 26,924 millions of matches in 1879 to 24,425 
millions in 1880, and although a saving may have been effected 
by reducing the commission allowed to dealers and the work- 
ing expenses, the profit shown is in great part fictitious, and is 
obtained on paper by charging, for the first time, a part of the 
royalty of 16,030,000f paid annually to the State on to the 
matches remaining in stock. 
The liquidators of the Immobilitre Company announce the 

following dividends from assets realised in 1880:—15f 4c per 
three per cent. bond ; 16f 95c per bond drawn for redemption, 
and not paid off; 5f 93c per six per cent. bonds of the Ports 
of Marseilles Company; and payment of a sum of 2,170,684£ 
to the Credit Mobilier Company on account of its claim. 

At the general meeting of the Banque de Paris et des Pays 
Bas, to be held on the 7th May, the Board will propose a divi- 
dend of 60f, or 12 per cent., the same as paid for 1879. 

Statistical returns have been issued of the births, deaths, 
and marriages in France in 1879. Notwithstanding a small 
increase in the number of marriages compared with 1878— 
from 279,650 to 282,776—the number of births diminished 
from 937,317 to 936,529, while the deaths increased from 
839,076 to 839,882. The number of still births rose from 
43,273 to 43,875. The general result of the year was an excess of 
only 96,647 of births over deaths, against 98,141 in 1878. For 
a total population of 37 millions in round numbers the in- 
crease is Only 24 per thousand. 

The revenue from indirect taxes in the first quarter of the 
year amounted to 519,540,000f, which was 51,997,008 more 
than estimated, and 45,274,000 more than in the cor- 
responding quarter of 1880. Deduction of 33,872,000f 
is, however, made from the receipts in 1880 for taxes 
since abolished or reduced; so that the real augmen 
tation in 1881 compared with 1880 is only 11,500,000. Com- 
pared with the estimates which were established on the 
results of the year 1879, there was an increase of 19 millions 
in wines, spirits, &c., 12 millions in native sugar, 10 millions 
in divers customs duties, sugar excepted, and 94 millions im 

on dues. The practice of drawing up the estimates 
nearly twelve months before the commencement of the year ¢0) 

—eT—=e6———OO eee 
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which they referis a cause of wide Soe tueneion between the esti- 
mates and the receipts in some items Minister of Finance 
counted on less than four millions from the duty on forei 
sugar in the quarter, but received over 16 millions, while 
native sugar produced only 10 millions instead of 17 on which 
he had calculated. Posts and telegraphs yielded over three 
millions more than the estimates, or the receipts, in 1880, 
nearly the whole of which was in letters. This increase, due 
tu the reduction in the letter one from 24d to 14d on the 
postage of letters between aan es not in the same postal 
district, may encourage the Government to go a step further 
and catablih a uniform penny rate throughout France in 
place of the present charge of three-halfpence. 

The following i is the declared value of the foreign trade of 
France in the first quarter of 1881 and 1880 :— 

Imports. 

881. 1880. 
francs. francs. 

Wood... .:ciscdteccevestiestincsbeines 404,208,000 ...... 450.248,000 
Raw materials ccakolnbieesweheunans 476,365,000 ...... 525,015,000 
Manufactures ......ccescsscsseeees 118,892,000 ...... 108,239,000 
Other articles. cc<cucscessencaseesose 54,829,000 ...... 50,524,000 

1,049,294,000 ...... 1,134,026,000 

£41,971,760 £45,361,040 
Exports. 

881. 1880. 
francs. francs. 

Manufactures ..ccccccovecccccenecs 376,098,000 ...... 408,000,000 
Food and raw material ......... 282,106,000 ...... 305,688,000 
Other articles. ..cicdccusccccccdawsss 38,883,000 ...... 38,529,000 

697,037;C09 752, aneeert 

£27 883,480 £30, 088,680 680 

The diminution in the imports of food is a favourable sign, 
but in other respects the return is not a good one. The 
reduction of 50 millions in the imports of raw material is 
accompanied by an increase of 53 millions in the imports of 
manufactures, while the exports of French manufactures 
diminished 32 millions, and those of food and raw material 
23 millions. The value of the imports of wheat was only 
109 millions against 181 millions in 1880; those of wine 
increased from 73 millions to 87, France, in consequence of 
bad vintages, being compelled to ‘obtain large supplies from 
Italy and Spain. Against this importation of wine for a sum 
of 87 millions the exports amounted to only 43 millions. The 
decrease in the exports of manufactures was general, but silk 
fabrics alone fell from 53 millions to 45. The shipping 
bounties law caused the imports of foreign-built ships to fall 
from 441,300f in the first quarter of 1880 to 2,383f this 
year. 

The declared value of the imports and exports of gold and 
silver was as under :— 

Imports. Exports. 
francs. francs. 

Gold bullion ............0cc008 6,197,160 ...... 502,240 
QOlk C0 isis ciivcicdsxiniainacies 44,229,120. ...... 39,603,200 
Silver bullion.................. 12,276,204 ...... 1,138,670 
Silver Coim .......cssee. eakdanes 13,971,900 ...... 4,556,000 

76,674,381 ...... 45,800,110 

£3,066,975  ...... £1,832,004 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, April 18. 
The slow progress of the negotiations affecting the Treaty 

of Commerce between Germany and Austria-Hungary ends 
with the usual result, viz., the rolongation of the old treaty, 
which is to last provisionally eh the end of the year. It is 
hoped that by that time the remaining difficulties in the way 
of the conclusions of a definite treaty of commerce will be 
overcome, and the Parliaments of both countries will have 
had time to approve of the new treaty. This treaty is to be 
valid for six years to come; at the end of that time the com- 
mercial treaty between Austria and Hungary ceases. The 
remaining difficulties on the subject are not very great, so 
that we must believe that the report of the negotiations having 
been broken off altogether was false. It appears that the 
German Government to allow duty to be levied — 
the textile goods sent to Alsace to be printed. For a num 
of products the duty is to be Seciahaael for the duration of 
six years—among these are to be flour, iron, leather, paper. 
Several Austrian Chambers of Commerce have pro 
against this clause. Germany, on the other hand, would 
rather not have the duty for earthenware and glass fixed for 
the time of the treaty. As to the prohi ition of im- 

porting cattle and meat to Germany, the latter country has 
promised to let the prohibition cease as soon as ever Austria 
a ane 
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and Hungary have effectively carried out the law preventing 
the import of Russian prairie cattle and meat into the 
Austrian Empire. 
No very favourable results have, it appears, been attained 

by the International Railway Conference, or the “ Conférence 
4 quartre,” as it is commonly styled. It would seem that the 
completion of the railwa ce through the Balkan peninsula will! 
be protracted to an indefinite period. Strange to say, an 
arrangement between the Porte and Bul vg been made, 
according to which the Austro-Servian plan would be quite 
unavailable. The reason of this novel arrangement is the 
Porte’s fear of Servia and Austria gaining too much power 
in the direction of Macedonia, the assimilation of which it 
seeks to protract as much as possible. In the middle of last 
week the oe of the New Austrian Paper Rente at 5 per 
cent. was legally approved of, and its introduction on ‘Change 
caused much sensation. The financial syndicate of the 
“ Bodencredit-Anstalt,” which had undertaken its sale, had 
operated very cleverly some weeks previously to make the 
Rente rise artificially. The old paper Rente at 4 per cent. 
rose to 774, the silver Rente to 78}, the new paper Rente at 
5 per cent. was puffed up to 95 and more, and the 53 millions 
were not only sold immediately, but double the amount would 
have found willing purchasers. The good disposition of the 
Bourse continues, and the other securities have again risen 
higher. The rise is so considerable that it causes some 
alarm. Business ha#not = progressed so favourably as to 
be in accordance with the buoyancy of the money market, so 
that unsound speculation might find a ready field of action. 

The German Imperial Chancellor surprised all the world 
by begging the German Reichstag to re 
ing not except the exact translation of the French law of 
the 29th January, 1881, affecting the French commercial 
navy. The law offers premiums which are represented as a 
compensation for the duty paid for materials required for the 
construction, and also premiums for ships that make very 
long voyages. It is supposed that Bismarck intends granting 
the towns some advantages of this kind. 

According to an account of the German mortgage banks, 
those of Southern Germany do much more business than 
those of the North. The dividends of the banks of Northern 
and Southern Germany during the last three years were the 
following :— 

@ memoir contain- 

Banks or NORTHERN GERMANY. 
1878. 
5% 
63 

ae 
ee . 

1879. 
Brunswick-Hanover one 5 ea 
German Mortgage Bank, Berlin : 
German a »  Meiningen 
Mecklenburg Mortgage Bank 
North German Grundcredit 
Pomeranian Mortgage Bank 
Prussian Bodencredit .............s0ccsceesseeee 

» Central Bodencredit ............... 
Mortgage Bank of Prussia ..................... 

oe Hypotheken versicherungs gesell- 
OPP Pee eee eee eee ee eee eee ee eee 

Poe eee eee OSCE CeCe Cee eT eee 

a te » ® 

1 

1211 

oo we “7 bo | Pee eee PPP eee eee eee 

Bangs of SourHERN GERMANY. 
1879. 

Bavarian Mortgage Bank... 10,, ... 10,, 
Frankfort Mortgage Bank.. 6 we & oon 
Rhenish Mortgage Bank ... 7 eons @ we 2 
Southern German Boden- 
BED: ecvcctiecnscittias it 8 wie on 

Vereins Bank in Nurem- n i 

1880. 

TREE - Sdubccerentucsastsces 7% 8 a. 
The directors of the Danube Navigation Company agreed 

to propose paying a dividend of 5 per cent., against 7 per cent. 
last year. 

Correspondence. 

Ei. 

THE PAPER CURRENCY OF JAPAN. 

TO THE EDITOR OF THE ECONOMIST. = 

_ last rt of the Finance Minister states 

as aecatieaea am ag in circulation amounted to 108 683,208 | 

yen. Some of this may be included in “ reserve,” but the 
sum actually afloat is probably about 100 millions. Add 

to this sum the issue of the national banks, which are based 

ernm ds, and are es te amount to 0 

Steel me . total circulation of about 150 millions 

of paper currency. large for a population of 35 millions, 

siueberae ema are. Ifit were founded ona metallic 

reserve adequate to assure redemption as holders m 

it, the paper currency would be convenient and w 

r, if it were founded, like ope met Sonik hone 

States, on great and growing national y 
CO OO 
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a tendency, as in that country, to recover from such deprecia- 

tion as temporary circumstances had caused. 

Unfortunately, in Japan, neither of these foundations exist 

in fact. The metallic reserve, whether in the treasury or in 

the country at large, is small, and there is little robability 

that it will soon be increased, notwithstanding the hopeful 

view of the Finance Minister. For government revenues grow 

slowly if they grow at all, while expenses grow many. and 

to reduce expenses while the value of money is falling is as 

difficult as to increase taxation while the people are sufferimg 

from the evils of an irredeemable currency. 

The other resource, that of a vigorous development of 
general wealth, is a possibility, but environed with some 
formidable impediments. For the Japanese in general care 
less for wealth than for ease and amusement ; they are by habit 
indolent and slow to recognise the utility of labour; and they 
are without the aids to production which abound in more 
energetic communities. Moreover, what they might do for 
themselves, they are not inclined to do for the Government, 

which they regard rather as servants regard a master than as 

a family regards its chief. Their patriotism, though in some 

respects a strong feeling, does not lead them to consider the 
affairs of the Government as their own affairs, and they view 
the present financial crisis as something above or beyond their 
concern, except as sufferers. 

Under such circumstances the Government cannot reckon 
with much confidence on popular aid to surmount the cur: 
rency difficulty, and is driven to its own expedients. That 
which appears to be most in favour at the present moment is 
a reduction of the amount of- paper afloat, and several wild 
lans for this object are in operation or proposed. It may 
airly be said of all these plans, however, that they are 

fallacious and sure to react disastrously sooner or later. 
For it will be clear to any one who considers the subject 

attentively that mere reduction of the volume of an unsub- 
stantial currency is quite useless as a remedy, the actual 
disease being not in the quantity of the circulating medium, 
but in its quality. The skilful physician does not reduce thin 
blood, but gives all his care to enrich and strengthen it. 
And as a matter of fact there is none too much currency in 

Japan. Indeed, if it is to continue to consist of irredeemable 
paper, it will soon appear that there is too little, and inflation 
will be as loudly called for here as it was in America after 
the collapse of 1873. Even the Government itself will be 
forced to inflation to meet continually rising prices. An in- 
crease of the currency is, therefore, more likely than any real 
reduction of it. 
The device of occasionally applying portions of the already 

deficient coin reserve to purchases of currency in the market 
only aggravates every evil of the situation. It deceives no one ; 
forit is believed that the notes withdrawn mustsoon be reissued 
or fresh notes issued in their places. And it benefits no one (ex- 
cept a few speculators); for what the country needs is not less 
money but better money, and depletions of the metallic reserve, 
which lead only to fresh exportations of coin, leave the whole 
financial system just so much the weaker. If the whole 20 
millions of coin said to be in reserve were thus employed, 
the 150 milhons of paper might be reduced to only 130 mil- 
lions, but that remainder would then have no bottom what- 
ever, and would speedily sink to worthlessness. It would then 
be seen that, instead of there being too much money in use, 
there was, in fact, no money at all, and trade would be 
obliged to establish some new measure of value, cr else return 
to the mere barter of barbarous times. The history of paper 
money abounds in examples of such complete collapses of 
value, and Japan, as she now goes, is but too likely to fur- 
nish another. 

Moreover, many of the plans referred to involve the Go- 
vernment in commercial operations for which it has no 
fitness, and which it cannot conduct without injury to its 
subjects, nor without loss to itself, both of money and of 
dignity. 

The only real remedy is, evidently to strive to increase the 
metallic reserve, and to employ such means in this effort as 
shall be at the same time worthy and effective. 

; But this radical remedy is neither easy nor agreeable under 
present conditions. It necessitates an increase of taxation 
which the Government shrinks from ordaining; for it is not 
sure of the blind obedience which enabled the Shiagoon’s 
Government and the Daimios to take what they pleased of 
the people's products. 

Consequently, the expedient of a foreign loan is being dis- 
cussed in the Ministry. But some of the Ministers, and 
probably some few reflecting persons outside the Govern- 
ment, see clearly that borrowing money to liquidate a debt is 
not an effective mode of paying it; that a Doves loan for 

sing; and that, since it 
is evident that the nation alone must ultimately redeem the 
obligation of its Government, the currency debt, which is 
already well distributed on the people’s shoulders, is as light 
or neereble a burden as any other debt of adequate amount 
would be. This party, therefore, opposes mere temporary 
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expedients of doubtful utility, and favours aienin i g 
instead of abroad, the means required to restore 
substance to the national currency. 

That this is ticable no one acquainted with the 
resources of aver can doubt. “The people will ae a 
effort eemae pensp, but they can make it, and can 
succeed in it. taxes would force them to make it and 
happily they are now ina condition, after two good crops to 

such forci And they are still so tractable that, if the 
new taxes were rmly and impartially imposed, their neceggit 
explained, the loyalty of the nation frankly invoked, ak 
assurance given that the fund raised would be faithful] 
applied to the object declared, there would be little, if = 
eo) BEETS and ere long the people might be relied upon to gee 
and feel their own advantage in the measure. 
And for the great majority of them it would, as was the 

case in Russia after the Crimean war, prove really advan. 
us. It. would compel the. idle to work, and the indus. 

trious to do more; and ina country where there are man 
idlers, and where even the comparatively diligent man does 
not produce very much, the mere establishment of industrions 
habits would be an immense gain, to the whole nation. 

But, while thus pressing the eee to exchange their ancient 
and pleasant habits for new and severer ones, the Government 
would have to offer them every possible aid and encourage. 
ment. 

Already something has been done in this direction, and 
more would no doubt have been attempted if the financial 
situation had not forbidden further expenditure for distant 
results. It must be admitted, however, that a good deal of 
what has been done has been wasteful. Industrial enterprises 
for which the country has little suitability, and the people 
little skill; may gratify the national vanity, but cannot be 
productive. Nor can commercial affairs, managed by Govern. 
ment officials, have any better result in Japan than they have 
ever had in other countries. Private enterprise is paralysed 
by official competition, and is not stimulated in any healthy 
fashion by occasional bounties to a few favoured persons. 

Yet private enterprise, individual exertion, is the great need 
of Japan at this time. By it only can the nation be extricated 
from its present difficulties, and its development demands al] 
the support that the impartial administration of good laws 
will afford. But what it almost equally needs is a consider. 
able improvement of those channels of transportation and 
communication which are necessarily under Government con- 
trol, and especially of the public roads and highways. 

The existing main roads were originally intended for the 
convenience of travelling princes or marching armies, rather 
than for ignoble traffic. Consequently they are not con- 
venient for commercial purposes, and can only become so by 
conversion into railways, which would be a costly process. 
The transparent sea which surrounds these beautiful islands 

was of old the chosen path of commerce, and so it will con- 
tinue to be for years to come. 

The roads most needed, therefore, are short lines from the 
interior to the ports on the coast. To make these so that 
traffic upon them should be quick and easy, to improve the 
ports as may be required, ‘aid to promote the establishment 
of coasting steamers would be a most efficient aid to produc- 
tion, and the most remunerative expenditure of public money 
that could gerry be made, : 

If to such aid were added judicious outlays for the assist- 
tance of useful production, and some honourable distinctions 
to those who exhibited most enterpise and diligence, it could 
not be long before the rich soil and a stimulated industry 
responded bountifully to the demand made upon them, and 
yielded easily all the taxes that would be required to put the 
national finances in good condition. : 
A foreign loan for such a purpose would have ample secunity, 

and could probably be readily obtained at a low rate of inter- 
est. And, if it were faithfully applied, it would not only prove 
avery light burden, but an unalloyed benefit, for it would 
bring into Japan, in the least objectionable form, and under 
home laws, the foreign capital which the country needs and 
which now has but little encouragement to venture itself on 
that side of the world.—I am, yours faithfully, 

at hom 
ealth and 

Notices of Books. 

(1) The Westminster Review. April, 1881. London: Tribner 
and Co., Ludgate Hill. ; 

In the present number of the Westminster Review Col. Smith 
continues the discussion on East Indian Currency and 
change which has been carried on in this review for some 
time past. Col. Smith advocates the plan he has long recom 
mended, the suspension of the coinage of silver rupees In India 
on private account (p. 506). He admits that Indian prices 
have not risen (p. 514), but he proposes thus to > the 
standard in which grices are expressed. Col. Smith considers 
silver very unsuited as to standard of value for India (p. 516), 
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and recommends a gold standard. That the remedies he | 

advocates would rectify the exch between this country | 

and India there is no doubt, but it is equally clear they would 
do so by an artificial alteration of the standard of value, for | 

which no defence can be given. As matters are, a gold standard 
in India would be ape pil impossible, except an immense 
increase in the supply of that metal took place. 

(2) The Edinburgh Review, April, 1881. London, 
Lo ans and Co. 

Tis number of the Edinburgh contains an unusual number 
of articles on the class of subjects with which the Economist 
is accustomed to deal. The one on Egypt, bound and unbound, 
describes the condition of that country as it was before 
European influence penetrated the country, and the rehabilita- 
tion of Egyptian finance which has, for the time at all events, 
followed the efforts of European financiers. The article on 
the Pellagra in Italy, tells a terrible story of the sufferings of 
peasants cultivating one of the richest territories in Europe, 
but ground down by poverty. The economic student may 
learn some useful lessons from this article. River floods is a | 
| subject which tells the story of what England has suffered 
froin want of proper arrangements as to the regulation of 
streams. Local debts and local government loans is another 
subject which we are glad to see taken up in the Edinburgh. 
We have often had to call attention to the growing indebted- 
ness of the country in this direction. It is most desirable 
| that the accounts of the local governing bodies in each | 
county and borough should be so arranged as to show the | 
inhabitants what their debts in a corporate capacity are. This 
seems an easy thing enough to do, but no single return now 
gives the information in such a form as to be easily intelligible 
to the taxpayer. 

(3) Systems of Land Tenure in Various Counties. Edited by 
J. W. Probyn. New Edition. Cassell, Petter, and Co., 
London, Paris, and New York. q 

Tuts Series of Essays on the tenure of land was prepared 
under the sanction of the committee of the Cobden Club. It 
was originally published in 1870. This edition is due to a 
suggestion of Mr Gladstone, who considered it desirable that 
the book should be accessible to the public at the present 
‘time. The proposal to make a great change in the land law 
of Ireland, with the probability that it will react on the 
tenure of land in the United Kingdom, renders it the more 
useful that the knowledge what the land laws of other countries 
|are and what changes have recently been made in them, 
Should be as widely disseminated as possible. Of the nine 
essays contained in the volume those on the Tenure of Land in 
|Ireland and on the Agrarian Legislation of Prussia during 
the present century, will probably be read with the 

| greatest interest at this moment. Judge Longfield has 
| revised this essay and brought it down to the present 
time. Sir George Campbell and Mr Brodrick have 

‘also revised the essays contributed by them. Though 
the problem to be solved in Ireland differs very widely 
from the problem which had to be solved in Germany, 
yet the conditions have this point of similarity, that the 
German legislation of 1850 provided for the extinction of the 
rent charges on the land through a redemption by a series of 
annual payments. The attachment of the German peasant 
to his country has been the source of great economic as well 
as political strength to Germany. If the proposed legisla- 
tion for Ireland does as much for that country without in- 
Justice tu any class we may be, well satisfied with it. The 
reader of this volume will be able to compare the different: 
systems of regulating the possession of land in Europe with- 
out being involved in the heat of party arguments. 

(4) The Statistical Atlas of England, Scotland, and Ireland. 
Edited by G. Phillips Bevan. Published by W. and A. K. 
Johnston, Edinburgh, and 6 Paternoster buildings 
London, E.C. 

Parts I., I1., IIL, and IV. of this valuable addition to 
the means of statistical study have now appeared, dealing 
with the religious, educational, industrial, and criminal 
|Condition of the country. The maps are all drawn to 
one uniform scale, and place before the eye with. great | 
clearness a summary of the principal facts recorded. By | 
employing convenient symbols, which are explained in| 
|& statement appended to each map, Mr Phillips Bevan ' 
|enables those who examine the work to see clearly the 
| disposition of the various matters dealt with. Thus, the 
| maps of the industrial condition of the people show how coal 
| Mining, iron works, cotton factories, and the occupations in 
Carrying on which fuel bears an important part, are mainly to 
|be found in close juxtaposition. The power of cheap con- | 
| Yeyance of materials is marked by the aggregation of indus- | 
tries in oe rien and where water carriage abounds. Railways, 
| too, have their share. Papermaking is shown to seek princi- 

| Pally the water-power, which both furnishes the means of 
se annem it A 

in \etnertmennenansmeneseee eee ee eee ee eee enamel alias en 
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working the mills and of cleansing the material employed in 
the manufacture. The re ing parts of the atlas Tn be 
occupied with subjects of equal importance to those 
dealt with, and each on is accompanied by let 
descriptive statements which bring the Jetaila up to the latest 
date. The work will be a valuable assistance to those who 
desire, as everyone should, to know the real eqndition of their 
own country. 

BOOKS RECEIVED. 
Statistical Register of New South Wales for 1879. Sydney: Thos. Richards, 
Government printer. 

New South Wales at the Melbourne International Exhibition, 198). Sydney: 
Thos. Richards. 

Catalogue ditto. Thos. Richards. 
First Annual Report upon the Occupation of Crown Lands, Stock and Brands, &., 
New South Wales. Sydney: Thos. Richards. 

Railways and Tramways of New South Wales. Report of the Commissioner for 
1879. Sydney: Thos. Richards. ; 

Crises in a Crisis anent Free Trade in Manufactures—2nd edition, enlarged (R. A. 
Macfie). Edward Stanford, Charing cross. 

Hare’s Life Tables, No.1. Published — Insurance Gazette of Ireland. 
Essay and Letters on Bi-Metallism—2nd edition (Robt. Barelay). London and 
Manchester: John Heywood. 

Be of Good Cheer (C. H. Spurgeon). London: Passmore and Alabaster’. 
Solution of the Silver Question through a Universal Silver Dollar (Aug. Eggers). 
London: Tribner and Co. 

FINANCIAL AND COMMERCIAL STATISTICS 

AND ECONOMICAL MEMORANDA. 
The banking returns of Victoria for the quarter ended Decem- 

ber 31 contrast as follows with those of the previous quarter and 
twelve months :— 

Advanees, 
Discounts, &. 

£ 

Coin and 
Deposits. Bullion. 

£ £ 
16,426,163 3,475,344 
16,313,406 ... 4,137,325 

31st Dec., 1880......... 17,972,701 ... 3,854,630 18,039,019 
The Australasian Insurance and Banking Record points out that 

the advances at December 31, 1878, stood as high as 22,430,3281, 
and ascribes the present falling off of nearly 4,500,000! to—(1) the 
vast influx of British capital through the finance companies (we 
now call them land mortgage companies), which have thus been 
able to take over many of the large pastoral advances formerly 
made by the banks ; (2) the increase of local resources as shown in | 

20,717,749 Slst Dec., 1879......... 
18,783,930 30th Sept., 1830...... 

the deposits ; (3) the greater independence of aid in the squatting 
and some other sections of the community; and (4) a dearth of | 
enterprise, especially in connection with building and real estate, ' 
arising from a sense of political insecurity. 

The South Australian Register refers to the recent harvest in 
the following terms :—The returns are now fast coming in, and it | 
is painfully apparent from those which have yet been received that |} 
the general average of the colony must be regarded as a low one. | 
Although it is still too early to pronounce a definite opinion, it is | 
a question whether much if any more than six bushels to the acre | 
will be found to have been reaped this year. The fruit harvest, | 
if we except the grapes, also does not promise to be so good as in 
previous years. ‘These, notwithstanding the cool weather which 
has been experienced of late, have thriven well. 

The Bill to: restrict the influx of Chinese which the Govern- 
ments of New South Wales and Victoria have agreed to introduce 
into their respective Legislatures, enacts that no ship shall bring | 
more than one Chinese passenger for every one hundred tons | 
registry, under penalty of a fine of 101 for each passenger in excess. 
Every Chinese immigrant must pay the sum of 10) on arrival in| 
the colony, whether coming by ship or overland. Chinese holding |} 
certificates from any British Governor or Consul that they are | 

British-born are exempt. All Chinese now in the colony must 
obtain certificates of exemption from clerks of petty sessions or 
they will be liable to the 107 payment. 

The foreign trade by land of British India for the year ended 
March 31, 1880, contrasts as follows with the returns of the two | 

previous years :— 

| | 
Imports. Exports. | 

rupees. rupees. 

WBFEBovees. iaceee 3,84,27,435 3,35,09,807 | 
IBTBD. i... cect: 4,93,17,539 2+ 3,97,15,554 

| 1879-80 ......... 4,59,71,268  —...... 4,29,33,345 | 

| Of the 4,000,00CT exports, in 1879-80, about 1,700,0008 was sent to 
mi, 280, O0L to 

These | 
i 

| Upper Burma, 800,0001 to Nepaul, 600,000/ to Cabul, | 
Cashmere, 270,0001 to Candahar, and 100,000! to Khelat. 1 

figures find no place in the usual trade returns of British India. 

The following table gives the exports and imports of the precious 

metals into Austro-Hungary for the last two years :— 
ecienie : ' 

.--—eoF pe Exports. —-- 

Fan iar 1380. 1879. 

£ = 
Gold bars ..... 1 71,300 ......-+- — aaa 
Rough gold 1,433 tt ae ice 

Gold com soll 1,765,350 1,689,525. .......-- 250,35 : — 

Silver coin. 407/060 °.- SOMASB mm ang 1.700 
Siiver saperraz 161,968 436,213 | 1,169,681 331,500 

ae ORS. ro 

2,360,018 eee 5,207,406 ea 1,551,687 
‘ aad 

The following telegram from the Premier at the Cape, is datec 

-—“ Budget delivered in Azsembl by 

Revenue ie the year endin
g 30th i une, 

surplus for the year | 
Cape Town, April 8, 1881 
the Treasurer-General :—. - coun 

1881, 2,820,000! ; expenditare, 2,638, ; 

mare: 
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ending 30th June, 1881, 180,007 Estimated revenue for year 

ndime 30th June, 1882, 2,968,0001; estimated e nditure, 

2,852,0001 ; estimated surplus for the year ending 30th June, 1882, 

160,0001. Total surplus, 296,0001. This does not include the 

expenditure for which a Loan Bill for two millions has been intro- 

duced.” 
CrrecuLaTIon oF Nors-tssuinG BANKS a. 

£ ’ 3% 

47,120,500 December, -. 50,008,208 

March ...... . August ... 46,214,450 : 

Duell... 47951900 September . 49,214,250 | January ...... 44,681,300 

ir cn ckeada 45,239,300 | October ... 47,271,200 | February ... 43,325,100 

June...... ... 50,601,500 | November .. 45,659,250 March ...... 47,988,700 
Converting the mark at 20=11. 

TO READERS AND CORRESPONDENTS. 

The Editor of the EconomieT cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writer. 

Che Bankers’ Gasette. 
———— — — — eee? “ 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

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

the week ending on Wednesday, the 20th April, 1881. 
ISSUE DEPARTMENT. 

LAR 

z £ 
Notes issued ......00. 40,704,920 | eovndiaidal debt... 11,015,100 

Other securities..... . 4,734,900 
Gold coin & bullion... 24,954,920 
— bullion......... oe 

40,704,920 } 40,704,920 
BANKING DEPARTMENT. i 

£ 
Proprietors’ capital.. 14,553,000 | Government securi- © 

DR sienasabdeumpatenoute 8,106,196 } S808... cccscossecconoves . 14,989,837 
‘Public deposits, in- Other securities...... 19,365,421 
cluding Exchequer WPOROD . concuncsovnes veees 14,180,210 
Savings Banks, Gold and silver coin 1,328,231 
Commissioners of 
National Debt, and 
dividend accounts.. 7,135,779 

Other deposits ...... 24,832,812 
| Seven-day and other 

WEED. coccssedogpenmece 236,912 

49,863,699 49,863,699 
| Dated April 21, 1881. F. MAY, Chief Cashier. 

THE OLD FORM. 
| The above Bank accounts would, if made out in the old 
form, present the following results :— 
} LIABILITIES. ASSETS £ 
| Circulation (including bank | BRNO co csicevicsaccsscctcntocevle $5,552,258 

ee 26,761,622 | Coin and bullion ........0cse008 26,283,151 
| Public deposits .............0000 7,135,77 
| Private deposits..............000 

213 : 6 
| The balance of Assets above Liabilities being 3,105,196i, as stated in peep 

account under the head Rest. 

FRIDAY NIGHT. 

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

nee Decrease. 

(Circulation (excluding bank post bills) ........ccccccccos cue. pateeesseees 182,470 
SNIDER inciacusrichconcdadgubihinapsuctiankoasnikedance’ EE hanits 

| Other deposits PPP Peer eT PPS e irr iri rir i rrr eri rrr irri ty y 

| eet £ 
| Thursday hikvensin Apr. 14 | 24,600,009 || Apr. 7 | 17,775,000 || Apr. 15 | *48,184,000 Frida Ce | Friday ............ | eh oe » 8} 20,018,000 || ,, 19/357,000 | Saturday ........ | » 16) 17,696,000) 5, 9 | 16708000 |, % 17| 18,069; | Monday........... » 18 Res » 11| 16,305,000 || * 19) 17,526,000 | Tuesday............ m 19{ 22,184,000 |) ,, 12 | 16,013,000 || ,, 20] 16,582,000 Wednesday ......| ,, 20} 18 293,000 |, % 13 | 57,385,009 || ° 21] 16716,000 

Total ......... $2,773,000 || 144,150,000 | 136,434,000 
* Half-Monthly Settling-day. t+ Corsols Settling-day. 

JOHN C. POCOCK, Deputy-Inspector. 
| The following is the Manchester Bankers’ Clearing :— aeuaea 

Tes. “Tea.” “Feu. 
Manchoster ........ senses 1,687 918 ... 2138850 ... 1,990,962 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
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Securities, Reserve, and Rate of Discount, for three months 
ending 20th April, 1881:— 

£ 
838) 36,078,394 12,578.904| 3 

29,637,218| 84,870,945) 12'913'933| °2 
30,419,617) 34,904,882) 13,673,002) — 

Feb. 31,561,476) 35,561,532| 14,146 ho 
33,599,963 649| 15,231,064, — 

i 35,162,884) 36,785,662) 16,578,159) 3 
27,678,783, 371,000 in | 25,259,150| 34,770,621| 35,513,088| 17:419/633| >. 

Mar. "581,556| 128,000 out| 25,751,290| 36,222,554) 37°881,102] 16330 
9| 28°110,133| 381,000 in 36,134,950| $6,911/221| 17'741'a83| — 

27,890,189, 384,000 out] 25,157,295| 37,989,209| 38,764,375] 17' ~ 
23| 28'119;380| | 42:00 in | 25,231'195| 36,410,653| 37,044°770| 17'sas'1s5! — 
30| 27/857,848| 233,000 out| 25,835,335] 35,996,348| 37,455,393] 17'029's15| — 

April 6, 26,955,903} 361,000 out| 26,595,903| 33,742,365] 36,291,649] 15'3607031 — 
13} 26,226,075| 325,000 ont| 26,707,180) 33,004,635| 36,402,109] 14/5 - 
20, 26283,151 245,000 in | 26,524,710) 31,968,501! 34,355,258*15/508 441) 

* 750,0001 added by Order in Council. 

Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 

Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 

At corresponding dates| April 19, 
with the present week. 871. 

April 24, | April 23, | April 21, | Apri 
1878, 1879. 1380.” Tae 

Circulation (excluding £ £ £ £ £ 
Bank post bills) ...... 24,785,633 | 27,713,035 | 29,032,650 | 27,114,410 | 26,524,710 

Public deposits ............ 8,441,172 | 7,845 6,599,984 | 6,355,238 | 7,135,779 
Other deposits ............ 20,092,554 | 21,057,201 , 26,627,370 | 24,832,819 
Government securities..| 12,938,549 | 16,437,488 | 14,906,801 | 15,962,730 | 14,989,837 
Other securities ......... 584,916 | 20,838,068 | 22,377,047 | 18,822,642 | 19,365,421 
Reserve of notes & coin| 13,255,048 | 10,050,547 | 19,738,155 | 16,160,749 | 15,508,441 
Coin and WS veceheant 22,473,118 | 22,763,582 | 33,770, 28,275,159 } 26,283,151 
Bank rate of discount...| 24 % 3% 2% 3% 
Price of Consols ......... 93 954 99 101} 
Average price of wheat| 57s 6d 51s lid 41s 2d 47s lid | 443 9d 

on Paris (sht hep yas 25 15 20 | 25 25 30} 25 30 35 
_ rdam (sht)}11 19} 1 12 OF 12 | 12 1% 24 | 12 23 33 
— Hamburg (3mths)\13 103 11 ie 20 61 20 68 20 69 

Clearing-house return..| 98,376,000 | 65,088,000 |109,587,000 |136,434,000 | 82,773,000 

The amount of the “other deposits,” compared with 
the “ other securities,” showed in 1871, a deficiency of 
492.3621; in 1878, an excess of 719,1337; in 1879, 
an excess of 10,015,5207; in 1880, an excess of 7,804,728I. 
In 1881, there is an excess of 5,467,3911. 

In 1870, the other securities and other deposits of the 
bank were each reduced about a million, but the influx to 
the Government balance caused an increase in the banking 
reserve. 

In 1879, bills were discounted in the open market at 1 
per cent., and the Bank reserve was close upon 20,000,0001. 
New South Wales placed a new loan for 3,249,5001; and 
Mr Justice Fry decided that the Bolivian bondholders 
had no legal rights to the 800,000 in the Bank of Eng- 
land, and condemned them in costs. 

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

BANK OF FRANCE. 
April 21, | April 14. | Increase. Decrease, 

£ z £ ASSETS + 
IEE: sindlibasancasniciihsitvideeegiansncectiineiine 72,537, 72,260,000 | 277,000 oe 
Government securities..........c0.00s000+: 14,104,000 | 14,104,000 | . ... 
Private securities ..........c000.0 55,484,000 | 55,321,000 { 163,000 

LIABILIIIES, 
a ia seas : * bunkbi st apeonamespocenseoniesh ——_ M008 000 $13,000 ose 

ernment deposits .........cccssreeee- 12 é , ov 
Private deposits............ hanson 207652000 20,876,000 ue 224,000 

IMPERIAL BANK OF GERMANY. 

April 14, | April7. } Tucrease. 
ETS, £ £ 2 £ 

Voin and bullion .......ccccsscscossseseeees 28,352,000 | 28,460,000 . 108,000 Discounts and advances ........... sesso] 17,847,000 | 18,915,000; 1,068,000 
ne ee SaeeA ans “eo 653,000 

otes in cire WE csessnntipimumnenonenin 37,256, 
nt accounts ..............- sce, S610, 000 3.067;000 457,000 

AUSTRO-HUNGARIAN BANE. 

April 15, | April 7. 
, £ £ 

| April 14) April 7. "| Tnorgase. Dena 

—« ee eee | aa Foreign do" | aaaann | fees |} | 
—— , sdiisdiadibkels 13,389,000 | 13,092,000 | 297,000) | - 
TURIN: stihiieceidceia sek 2,695, 3,115,000 |... 420,000 
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NETHERLANDS BANK. 

April 16. | April 9. | Increase.| Decrease. 

aoe 11,155,000 11 146,000 . | * in and bullion .......csssssereseserseeee i 000 a 
eae And AAVANCES ....00..s0e0e00-es 7,560, 7,595,000 ® 35,000 

aaa 15,989,000 | 15,992,000 3,000 tes in circ BUD cicccrccccnensocsosentne 989, shea 
Te a ee 1,235,000 | 1,256,000;  * 21,000 Deposits 

ES April il. 

BANK OF RUSSIA. 

March 28. | Increase. | Decrease. 
£2 2 & ASSETS. 

Coin and bullion (at 7rs =11)............ 24,498,000 | 24,496,000 re 

Treasury—Debt & expenses (9 rs=11)} 51,428,000 | 51,510,000 82,000 
LIABILITIES, 

Circulation (at 9 rs = 11)......-...00+ +++] 25,946,000 | 25,946,000 

1TALIAN BANKS OF EMISSION. 

Jan. 31, Dec. 31. | Increase. rease. 
ASSETS. £ £ £ é£ 

Coin and bullion .........cccceereeseereeeee 6,742,000 | 7,008,000 286,000 
Digcommnte, 80...4::«c0rase-vesasnenensnusnctats 15,726,000 | 16,927,000 1,201,000 

LIABILITIES. 
CireulatioR 6a: .siekscénso-isresnaterccdnineaes 29,185,000 | 29,959,000 774,000 

| 

THESE FIGURES INCLUDE—NATIONAL BANK OF ITALY. 

Jan. 31, Dec. 31. | Increase.| Decrease. 
ASSETS. £ £ £ 2 

Coin and PriUlbOn,.:<csssescsacsecpsessabsicens 4,664,900 | 4,898,000 234,000 
These, Oi naedsaiiiandhvenmnctsieomncticie | 9,684,000 | 10,679,000 £95,000 

LIABILITIES, 
Circulation ............ sseseseensoeenees sesreee 17,885,000 | 18,661,000 776,000 

WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. — 
April 16. | April 9, | Increase. | Decrease: 

£ 2 z 2 
ate .nnccune(ovdanks con sekucntulaasiekuintaeaied 1,527,000 | 1,540,000 13,000 

Notes in circulation ................00..+++ 3,377,000 | 3,377,000 oad 

__NEW YORK ASSOCIATED BANKS. 
April 16. | April 9. | Increase. | Decrease. 

ASSETS £ £ 2 £ 
WOOL cccocestoneessacnesannsanoucsnnnonensonans 12,560,000 | 12,080,000 | 480,000 

Loans and discounts..............ssesseeees 61,280, 61,040,000 240,090 
Legal tenders .....:.s0ssssseossesesccesensaces 2,680, 2,500,000 | 180,000 

LIABILITIES. 
Clremlation ....ccscccsssaccevccvedsienmestius 3,380,000 | 3,340,000 40,000 
Wat damposits. ...0.ceccsnervacahisnsieentaevinant 7,760,000 | 56,560,000 { 1,200,000 
Reserve (Specie & Legal Tenders). 
Legal reserve against deposits......... 4,440,000 | 14,140,000 | 300,000 
Actual 6xCOSS .....0... .-000.5- ses gat pendant 800, 440,000 300,000 

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

Discount anD Mongy Marxet.—Since the holidays 
money has been rather less in request, and the quotation 
of 2 to 2} per cent. current this afternoon for day-to-day 
loans is about } per cent. lower than it was towards the 
close of last week. The foreign exchanges are also rather 
more in our favour, for while the continental rates are 
maintained, the New York sterling exchange has risen to 
a point which renders any early withdrawals of gold 
improbable. This does not result from our being 
less indebted to America, for the withdrawals have 
all along been more immediately traceable to the pressure 
for money in New York, side by side with comparative 
ease here. When bankers were obtaining, with commis- 
sion, 10 per cent. or more for advances in New York, it 
was only to be expected that they would take balances 
from here which only paid them 2}; but now that money 
is easily attainable at 3 per cent. in New York, there is 
much less inducement to withdraw from us, and the ex- 
change rises even thcugh our holdings of American railroad 
securities have latterly expanded. Nevertheless, the dis- 
count quotations in this market are maintained at fully 
last week’s rates, though it may be gathered from the 
comparatively low charges for long bills that there is no 
general expectation of a rise in money this summer. 
During the holidays speculation rather diminished, and 
the volume of new securities was for the moment 
checked. But, from what we hear, there is a considerable 
weight of-such ventures soon to be thrown upon the 
London market; and under such circumstances we deem 
it very desirable that the value of money should be firmly 
sustained. | 

The effect of the addition of 750,0002 to the reserve is 
referred to elsewhere in this paper; and all that need be | 
said here is that thereby the proportion of reserve to | 
liabilities has been raised for the time from under 
45 to 481 per cent. During the week there was a 
net influx of 245,0001 in gold—mainly sovereigns from 
Australia—yet the addition to the coin and bullion was | 
only 57,0001, showing that the internal absorption of coin | 
was still going on, though notes had come back to the.. 
extent of 182,0001, leaving the true addition to the reserve 
from business operations at 239,000/. There was a re- | 
duction of 1,300,0002 in the “other securities,” coupled 
with a somewhat smaller drop in the “other deposits.” —_| 

With regard to the greater ease in the American money 
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visit of the Secretary of the United States Treasury to! 

markets, Messrs McCulloch and Co., after referring to the 
a ea a me 
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New York to consult with the bankers there, write under 
date April 5 :— 
The definite ascertainment of these facts relati to the 

financial ome ms of the Government has produ @ more| 
settled feeling in the money market. Other facts have also| 
contributed to that result. The Treasury disbursements, including | 
April interest, have considerably exceeded its receipts; and the | 
incoming steamers have brought about $3,000,000 of foreign gold, | 
while about $4,000,000 more is in transit. The effect of these 
replenishments of the bank reserves has been in part set off by the | 
drain to the country banks, incident to the April settlements ; | 
but the funds so withdrawn are already beginning to return to this | 
centre. Under all the circumstances, the chances of any further | 
disturbance of the money market are regarded as very remote, and| 
it is generally anticipated that, from this time forward, the money 
resources of the beale will increase, and that a more or less 
thoric state of the market will prevail until the end of July. Fiss| 
spring business has been much retarded by the unusual severity of | 
the winter, and a consequent feeling of disappoin:ment pervades | 
commercial circles generally. ‘ 

The opening of the Monetary Conference in Paris cannot 
be said to have stimulated the price of silver, even a 
it appears that England will be represented thereat. 
current quotation is 523d per oz. which is 7d higher than} 
it was yesterday week. On Wednesday, the India Council 
drawings (45 lacs) were placed at 1s 743d per rupee, which 
is also gd per rupee above last week’s minimum. 

The Frankfurter Zeitung observes that the latest state- 
ment of the Reichsbank of Germany shows a further 
slackening of business. The advances have diminished 
726,0001 ; the bills held 341,500/, and a further drop is 
expected. The sum to the credit of “ Giro” accounts had 
diminished 457,0001; the circulation 653,5001; the stock 
of precious metals 108,000. All these movements appear 
to be usual at this season. 
We subjoin our usual discount quotations for paper 

having various periods to run :— 
Bank bills— % | Trade bills— ” 

S months ......cccoscees 23 i ditttaidiniinane 23 3 
ee ce atbes 2} 4 Se cnacapbacseaenves 2% 3} 
eS ate” Uo inc pceatees 23 3 GRE Labo 34 

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

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

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

The discount quotations current in the chief continental 
cities are as under. Money in New York is now easier.. 

Bank Open Bank 
Rate. Market. Rate. Market. 

% % % ‘te 
IMA dcvencacetnens 3} 34 Brussels ....c000 34 3 
OUTED © Siccccsscaes 4 2% TROHOED dig sceaesees 4 5 
Frankfort......... pas 24 Vienna ........0006 4 3 
Hamburg ......... aig 23 St Petersburg... 6 ... 4} 
Amsterdam ...... 30. New York (call money)... 3 

Tue Stock Marxets.—Though business has, as usual, 
been interfered with by the holidays, it cannot be said that | 
it has been very slack in the Stock Exchange. But it} 
would seem that some sales of “international” securities) 
have been effected here, and these, coupled with the 
gloom in the New York railroad and the Paris markets, 
have caused a general decline in the more speculative stocks. 
On Tuesday morning, it is true, there was some buoyancy, 
after so fine an Easter Monday—for Lord Beaconsfield’s 
death cannot be said to have affected prices; but by) 
the afternoon it was lost, and since then there have been} 

few signs of strength either in foreign stocks or in home | 
and American railways. But consols are materially higher, | 
and to-day rose above par, after deducting the accrued | 
dividend. This was in part owing to some sinking fund | 

purchases. Bank shares have also met with a very good 
inquiry, and have generally advanced, while some other 
more miscellaneous investments have shown a tendency | 

to improve. This, however, is not the case with Indian | 

gold mines, which, in the leading instances, have relapsed | 

a little. : 
It would be natural that in a holiday week like this the 

influx of new securities should be diminished. Under tne) 

circumstances the following list is a fairly important; 

earn 

one :— 
We 

Capital ymen Farther 

Applications. thereon. Lisbility. 

4 t z 

‘estern troad General 

wStortgare 6 ma cent. Gold | Beads " 3,000,000 ... 50000 .. 1Ma750 

iar si een 22900 .. S600 .. 157,620 



ne 

2. re re 

THE ECONOMIST. 
————— aes, | 

[April 23, 1881. 
ET ————LLLLLLLLLLBLLLLL LL 

First 
Capital Payment Further 

Applications. — ew 
£ 

Monkiand Debenture (Limited) .................. 200,000 ... 40,060 *nil. 

Trish-American Colonisation (Limited) ...... 150,000... oii ae 

| Sar na ag ste so yg i ae eves 334... 66,667 66,667 
in mon ining, 

Limited ssaaeratea saan ana 77,000 46,200 .. 30,800 
Fear and Yadkin y Railway 7 per 5 

cent. First =o Pa ee poe ne = : oi Bie 

Wynaad Distri ining (Limited)...... y , ; , 

fit Michael's Gas (Limited) ...................-.-- 25,000 15,000 10,000 
© There is a further liability, which it is not proposed to call up. 

British GovERNMENT Securit1e8.—The week’s varia- 
tions in the money price of Consols have been between the 
following limits :—On Saturday, between 100§ and 100; 
on Tuesday, 100£ and 100%; on Wednesday, 100§ and 

1003; on Thursday, 1008 and 100}; and to-day, be- 
tween 100% and 101}. The sharp advance to-day of ¢ in 
Conso!s, raises the price to above 101, which is higher 
than at any time since 1853. Even New and Reduced, 
with the dividend paid a fortnight ago, have touched par. 
Indian sterling and rupee paper is steady. 

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

Console for MONCY.....ccceccsserserssseescorecens « 100§ 3 bddibiinss lls % + & 
ne AORNNEE. ccctsnusseweiieanainn je. >. eoeamene 101} 3 + & 

Banned BW ncccceccocotnescscvvccnisedunqatiancnne GPE D. * | Seectesss 992100 + & 
BOWE GAG... ncsincentinecenncdscnsenesumensanionias ais 9% 4 ovilindoen 993100 + x% 
Kxchequer Bills June 2$ % .....c00-seeeereee lls 16s pm........ . ee... .. 
Bank Stock (last dividend 43 %) ........+00. Sn Ss wepeceell . 2812 i 
India 4 %, red. at par, Oct., 1888 .....-.... 105 3 eneeveds - 205} 3 + 2 
Metrovol. Board of Works 34 % Consols.. 1063 7} ..... eves 106} 7} 

CoLontaL GoveRNMENT DeBEntTURES.—Australian and 
New Zealand issues have continued in request. Canadian 
4 per Cents. have risen }; New Zealand 4 per Cents. have 
advanced 3; and the other New Zealand issues in propor- 
tion ; Queensland 6 per Cents. are quoted 1 higher; and 
Victoria 5 per Cents. 1. Tasmanian have also improved. 

Forrign GovernMENT Securities.—Stocks depending 
upon continental markets for support are generally a 
little lower this week. The enormous speculation in 
Paris, which has been going on for more than a year, 
shows for the time some decided signs of giving way, 
though whether tho great power of the finance companies 
which has sustained that speculation will not be exercised 
to the utmost to prevent its collapse, and thereby delay it 
some time longer, is another matter. Paris has been 
going far too fast of late, and such excessive com- 
mitments by this great centre of finance must, in the end, 
affect adversely many International securities. Russian 
and Peruvian bonds are lower, while the changes in 
Turkish and Egyptian are irregular. The ease of the New 
York money market is certainly reflected in the rise of 
United States funded debts. 

It is stated that-on March 24 the Argentine Govern- 
ment concluded a loan for $12,000,000 with the Comptoir 
d’Escompte de Paris, the Banque de Paris et des Pays 
Bas, and Messrs L. Cohen and Co.,of Antwerp. The loan 
is issued at 82. and is to be free of commission charges. 
The Legislature has also passed the Bill authorising the 
Government to conclude a loan of $1,500,000 for the 
construction of the harbour works at Riachuelo. 

The new Austrian 5 per Cent. Loan of fifty million 
florins, issued in order to supply the deficit in the Budget 
of the year, has beeu subscribed for twenty-five times over. 
The real awtount of the issue is 54,347,800 florins, the price 
being 92. 

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

Closing Prices Closing Prices 
last Week, this day, 
97 8 

ee A LL et ECL LE 

Ine. 
° 5 o © ° Argentine 6 %, 1868 .............cccccscessees on 

itte 6 % Public Works, 1871 ............ 
Austrian 5% Silver Rentes (less incme.tax) 
Ditto 4 % Gold Rentes 

Brazilian 5 %, 1865 
Ditto 5 %, 1871 
Ditto 5 %, 1875 

TOPO R HOR e ee eeereeneereeneeeee 

Ltt: +4 

Ditto 5 % Preference Stock pias 
Do 5% State Domains Mortgage 

Entre Rios 7 %, IS7z 
French 5 % 

crops ft ft 
2 

Pee Fi i: i: 
~ 

(talian 5 %, 1861 (less income tax) ......... 
Ditto 6 %& Tobacco Bonds (less tax) 

Japanese 7 %, 1873 
MOwionn SW ......ccescccsses 
Norwegian 44 %, 1876 
Paraguay 8 %, 1872 
Peruvian 6 %, 1870 ........... 

Ditto Consolidated 5 %, IST 
Portuguese 3 %, Bonds 1853, &e. 
Pruseian 4 %, Consols 
Russian 5 &, 1822 

I+: 
: hep: 

ts 

: eke 

seeeseees 

ing Prices Closing Prices Ine 

Ditto § 9 1868 verre BUR BB rn sie OF De 
DO TEED a cccncescniabictoansssorqnesetiin 1 oseseees ae sins 
Ditto 5 %, 1872 ORR O eRe Ree e EON eee eee eteneeee 90} 2 eeeretree go - 

Ditto 5 %, 1873 ROCCE TROT ORE E RETESET OETA EEE EE Ee ait 3 eeeeeeres 924 3 ae 

DIG Tis Bei csschccnneencantnectorerccsers GOR ER. coven CD - ! 
Ditto Anglo-Dutch, 5 %, 1864and 1866 92} 3} uu... 923 = 5 
Ditto 4 %, Nicolai Railway Bonds ...... 80 1 secveveee 793 808 — 4 - 
Ditto 5 %, Moscow-Jaroslaw sees 994 100R wicecseee 99 100} aor 
Ditto 5 %, Charkof-Azof Bonds ......... 914 23 — sess 91 2 + 

COUN RST TESTIS vescescscatncecivcevbosisseyic’ OO MOL coccenese 100 S 1 
SPAM B Bosisciisecscsessergiccesgnoee iS heceaan dh ‘ 4 z a t 

Ditto 5 %, 1870 (Quicksilver Mortgage) 102 4 ccccceree 1028 & ig 

Turkish, 1854 (5 % Egyptian Tribute) ... 92 3xd 4... 92 8 ay sh 
DBO. 6 %; TBOB nc. cocccnsiscctnisesaeessovehesen: Ow tocoersae 228 8 oe eet 
Ditto 6 %, 1862 ........... isicaiae hesgeitannees eae cesses 19819 + 2 
Ditto 5 %, 1865 (General Debt)........ vdah OE SO ites: EM ise 
Ditto 6 %, 1865 ..... hdnepsiniteataainiaancooneanad ; i sabrenceg SUMO ee 
OT MOND vi cccisscsensemeaseptorcomeseeh : OD ince See $4 
SIUC DE Why FETE cdicecescccccvendctnscvoceesees Mes. ka ee - 342 = 8 
DUG0.G %G, IBIS... ccccaseesscoseens seciirenenee - 1533 echeces SOE ae + 3 
Ditto 9 %, Treasury Band C....... oe  gasaceuan)., ae “ 
Ditto 5 % Ottoman Defence, 1877 ...... 87 8ixd ......... 873 8 _ ; 

United States 5% Funded Loan (pr.102})... 104 4xd........ 104} oe 
DH) SE GHEE MINE) cicsccsssccncossecees MEG cence DO +S 
Ditto 4 % (par 1024) .........-0++ dicpcugetha. BOR 4. eewesat ae + 3 

Uruguay 6 %, 1871 (now 2§ %) .......++06 bene on ee . 3h + 3 
Vornezucla 6 %, 1864 ........cccccecssereessereeeee 203 14 sebneana - 203 14 sak 

Home Raitways.—The Stock Exchange has got what 
it had been hoping for for some weeks previously, namely, 
a very fine Easter ; but it does not appear that the market 
prices of the stocks have in any degree benefited thereby, 
On the contrary, most stocks are lower, and none of them 
at all conspicuously higher, though the passenger lines 
have fared rather the best. The traffic returns up to last 
Sunday have not shown so great an expansion as had 
been looked for, and less favourable views appear to be 
taken of this year’s Easter earnings—a point which we 
shall be able to determine next week. East London stock 
is quoted 13 lower on the week, and Furness 1; while 
London and Tilbury is 1 higher. 

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

Closiug Prices Closing Prices Inc, 
last Week. this day. or Dee, 

Caledonian ..........cccccccccsccossoees Secebeoeseses JOSE F ccvsceee 105} 3 —- 
Ditto Deferred NO 1 ......ccsceessesenseeeer 123 2 devsatnba 12} 4 - 4 

OR RN aos s's censsnenstcbibebreaen LY ees . 703 & - 3 
Great Northern ....cccscsssssscsessesssesseeseenves 120} 1} lies wis + 4 
NOD .cascsiscncdcneaitncsseek seseneviovepenes coves BOOT isc. Wen, ees ~ 12435 - # 

NOE escopeccnisaroaresenivetinosonisons |. 1243 54 = 
Lancashire and Yorkshire...........::ccses0+ BG B."  \concsess 132¢ 3 + 2 
London and Brighton ........0..seecceesereess »  BBOR DEF <caceesis 1984 9} =... 
BN Me niiint bcnsuvahansbdpesacencienensnliptersous ae E>” “edeeabeat 1344 ? + } 

London, Chatham, and Dover ............+0 $23 2 asians Gee hie a 
Ditto Arbitration Preference ........., « 1025 7 Sosegsion et 3} 6+ «(Oh 

London and North-Western .....cccesecseseee 161% 23 ccocoee 2012 2 — + 
London and South-Western. ....e.cscecseeees 135 6 ccsvcccce LOSE OL. + f 
Mchester, Sheffield, and Lincolnshire..... 88 } nadia . 872 8 —- 2 
TEGO THUG 5 isi biei acces Ads ecipes ose Ai ee 4 —- 
MIR. rsiitn =< dh caivere sense sens stipends vee MaDe OD. ces Por 
Metropolitan District ............ccsceeesesenses Tee sscieacee 743 2 oe 
IIE Fi ok shah Sees sedencccsuneetiensede shan BOGE Oo heise 1363 4 + 3 
North Stallerdahire ...........c..serssserceeseees OR MN a aakanean 81} 24 — 3 
PN I onc ook ce cas sancvonscoudeaseasncuse 78% 9exd ......... 78} 3 - { 
North-Eastern—Consols..............cccc0e0008 ROO Be cass 160 + _ 
IMR UONDE, san oss cgcemucnssccdarcdantsarsodonsacs SOUR OR. senesaine 134 5 + 1} 

MIPUOW TIOERONE Son bin ibis asisdicdindseccsssenies ROU D iargienase 124} 2 bed?) ey 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending April 17 to 1,112,008!, 
being a increase of 62,2291 on the corresponding week 
last year. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week’s Receipts. Half-year to date.t 
IT, _~--__- eos 

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

Amount, in 1880, Amount, in 1880, 
£ £ £ oo 

Great Eastern w.ccsccscseeseeses 57,766 + 5,003 sesreoree 757,010 == 6,262 
Great Northern ...........00 wees, CAM > 4 730 — 15,282 
Lancashire and Yorkshire ... 70,170 + — 914 
London and Brighton ........ . 4, + — 10,860 
London, Chatham, and Dover 23,942 + - 831 
London and North-Western... 184,930 + — 79,144 
London and South-Western... 49,960 + — 21,318 
Manchester, Sheff., & Lincoln, 30,101 — — 34593f 
Metropolitan. ............cccccccere . 11470 + + 8,309 
Metropolitan District ........ . 7,038 + + 7,835 
WOON shesdiccsineevoscteiehae .. 188,898 + — 14,674 
North-Eastern ......... .. 122,850 — — 39,621 
South-Eastern ........sccccscceree 42,164 + — 14,159 

I » 54,768 + — 9,099 
*Glasgow and South-Western 19,817. + + 1,572 
*Great Western . eo» 142,325 + me 989 *North British .................. . BO + | WS ete — 13,124 

1,112,008 + 62,229 ......... 14,237,882 — 251,925 
* In these cases the aggregate is calculated from the beginning of February. 
+ We give the aggregates as published, The South-Eastern is for two days less 

this year than last. 
t Exclusive of Cheshire lines + 3,0661. 

CotoniaL Rariways.—Less business has been doin® 
this week in Canadian railways, but prices are steadil’ 
sustained; and Toronto Grey and Bruce bonds hav 
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risen 1}, and Wellington Grey and Bruce, 1. India 
| stocks are mostly unchanged. 

ndian 

Closing Prices Closing Prices 
British Possessions. last Week. this day. oie. 

Bombay and Baroda..............csseeressersees ethos 132 3 + 
| Grand Trunk of Canada............. ined: A: 3, udspemen 22 + } | Ditto Third a oe aka a } - 3 

Great Indian Pe * 298 FO cascovece 129 30. a. 
| Great Western of Canada ..,.....csccsseseee Me 16} i +: 4 
Madvns & %.ocidic-sccheasasbendestentctchaieasin WF Slates —T a = 

American Raritroap Securiries.—There is a relapse 
amounting to 2{in Philadelphia and Reading shares, 2 in 
New York, Ontario, and Western, and St. Louis and San 
Francisco ; lin Illinois Central, and New York Central ; 
|2 in Erie; and § in Ohio and Mississippi. On the other 
|hand, Oregon and California bonds are 3 higher. The 
|fall in Philadelphia and Reading is due to the existing 
temporary dead-lock in the management, and the decision 
of the Courts that the Deferred Income bonds scheme is 

‘in its present form illegal. It is to be hoped that the 
|McCalmont party will soon be firmly in office. 
| Foreren Rartways.—South American lines have again 
‘risen. Brazilian Imperial shares have improved } ; Buenos 
Ayres Great Southern Stock, }; Buenos Ayres and 
'Ensenado, Dutch Rhenish, Lemberg Czernowitz, Ottoman, 
‘and San Paulo shares, all +; and Northern of Buenos 
Ayres, }; while East Argentine and Varna shares are t 
down; and Sambre and Meuse, 3. Amongst the obliga- 

‘tions, Ottoman have risen 13; Paris, Lyons, and Mediter- 
| ranean, }; and South Austrian 4; but Varna have fallen i 

Banks.—A very general advance in these shares has 
tain place during the week. Anglo-Austrian, Anglo- 
| Egyptian, Bank of Egypt, Chartered of India, English, 
| Scottish, and Australian, London and County, National 
| Provincial, New London and Brazilian, Standard of South 
| Africa, and Union of Australia having all risen }; Bank 
| of Egypt, Imperial Ottoman, and London Chartered of 
Australia 1, lonian 2, London and Westminster 13, and 
National 2. 
TreLEGRAPHS.—Eastern Extension shares have advanced 

z, and the debentures each 1; Reuters, 3; and Brazilian 
Submarine, Globe,and Great Northern each }; while Anglo- 
American ordinary and preferred are each } lower; and 
West India and Panama and Western and Brazilian, }. 
Insurance.—Imperial Life have risen 1; Royal, }; 

Eagle and Lion Fire, }; and London and Lancashire, + 
while Ocean Marine have declined }. 

CanaLs AND Docxs.—Birmingham Canal, London and 
St Katherine Docks, and Millwall Docks are all quoted 2 
higher, and East and West India Dock 1. 
Corporation Srocxs.—Cities of Auckland, Brisbane, 

Christchurch, Dunedin, and Hobart Town loans are all 
quoted at an advance of 1, while Toronto 5 per Cents. 
have risen 2. 
Gas.—A rise of 14 is recorded in Commercial, and of 1 

in Gas Light and Coke ordinary and C. D. E. and H. 
preferences ; but Imperial Continental has fallen 1}. 

Iron anv Coat.—Rhmney Iror has fallen 1, and Ebbw 
Vale Steel, 3. 
Lanp.—Canada Company shares are 3 higher. 
Mrines.—Indian gold mines have varied irregularly, 

while Rio Tinto shares have declined 1}; Tharsis, 1; and 
Ruby and Dunderberg, 1}. 
Surpprne.—A rise of 14 is shown in Union Steamship. 
MisceLLangous.—Crystal Palace preference stock and 

London General Omnibus are each 3 higher; Foreign and 
Colonial Government Trust deferred stock and Telegraph 
Construction 6 per cent. bonds each 1. 
BuLLIon.—The following is taken from the circular of 

Messrs Pixley and Abell, dated April 21, 1881 :— 
Gold.—The demand for gold has not been so active this week, 

and the only withdrawal from the Bank has been 30,000/, in 
sovereigns, for Rio. The only orders for America have been more 
than supplied by the arrivals from Australia and China, and the 
balance, amounting to 275,000l, has been purchased by the Bank. 
The Orient has brought 140,0001 from Melbourne ; the Peshawur, 
284,0001 from Australia and Japan; total, 424,000/. The Nepaul 
has taken 8,800 to Bombay. : s 

Silver.—Business in bar silver has been very much restricted, in 
consequence of the holidays, and there has been but little variation 
in price. Beginning at 52,,d, it slightly improved to 524d per 
oz, and these rates we quote for to-day. The Adriatic has brought 
42,0001 from New York. The P. and O. steamer has taken 41,500/ 
to Bombay. 
Mexican Dollars.—The arrival of the French steamer at St. 

Nazaire has, in consequence of an accident, been delayed: this has 

caused a scarcity in the supply of this coin, and therefore an im- 
provement in price to 51jd to 518d per oz. 

? 
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Exchange on India for banks drafts at 60 days’ sicht i per naiee. 45 lakhs of ru of India Council duals see : yes » a8 follows: Calcutta, 24,88,000rs, averag 

1s 7,937; Bombay, 20,72,000rs, average rate 1s 7,937. Applications at 1s 7}¢d per receive about 13 per cent. Tenders will be 
received on 27th inst. for 45 lakhs of rupees of these bills. The 
latest quotations of exchange from the East for Bank bills, at 
4 mon ign. are, from Bombay and Calcutta, 1s Syed per 
aay oe : on aie 3s =o dollar ; and from Shanghai, | 
8 per . e r cent. ru r is | 
ee 4 per cent. 849d. ne ane oe ae 

notations for Bullion —Gold—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts. silver, 77s 10}d 4 On| 
standard ; Spanish doubloons, 74s to 75s per oz; South American 
doubloons, 73s 9d per oz. 
_Silver.-—Bar silver, fine, 524;d to 52} per oz standard; Bar| 

silver, containing 5 grains gold, 52;;d to 52} per oz standard; 
Cake silver, 564d per oz; Mexican dollars, 51}d to 5iid per oz 
Quicksilver, 61 2s 6d; discount, 3 per cent. 

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

American. 25 se f 20.52 ——. : i Pp. efor us .52—5 p. mille for us | 4.89 —5 p. mille for us 
25.224—Par. 20.43—Par. 4.367—Par. 
25,125—4p.mille agst us | 20.33—5 p. milleagstus | 4.827—8 p. mille agst us 

Australian—i02l always for us. 
The exchanges were yesterday :— 

French short exchange f 25.32 or 3} per mille for us. 
German short exchange m20.48} or 34 per mille for ua. 
New York exchange 81 

at 60 days is...... $4814 
At 3 % interest, short $4.84 or 54 per mille against us. 

COURSE OF EXCHANGE. 

Price Negotiated on Change, 

| April 19. § April 21. 

| Money. | Paper. || Money.! Paper. 
; \- 4 

3 months | 12 4 12 5} 12 44/12 5 
At sight | 12 2}| 12 3) | 12 23/12 3 
$ months | 20 64 | 2063 | 2065 | 20 6 

— (265 | 2069 | 265 | 20@ 
—_ 20 65 [oo 20 65 | 20 69 

[119 }1195 1190 | 1195 
[1190 }1195 (1190 | 1195 
| 25 563 | 25 613 | 25 60 | 25 65 
[242 | MA | My | MS 
12530 | 2535 | 25 30 | 25 35 
125.55 | 2560 | 2555 | 25 60 
| 25 568 | 2 et 25 564 | 25 612 

at | 47% i ae 
147 | 478 Oi ae Gy 
[ame | a7 ot jo 
| 474 47 47S «47 
(472 | 47 $74 | 
(478 | 47 wt 7 
| 53 | 524 52 | 524 
| 52 | 524 52 | 525 

| mates of | 
i | 

|Lat’st| Exchange’ 
i |Dates.'on Londa.| 

————_— ENGI ee 1 —_— —_ 

Paris .......+4..- |Apl.22, 25.314 | Short. | Gibraltar of ApLI3) 484 2 BO dysd. 
Antwerp ...... — 20; 25.384 — |\New York...../ — 22) 451, leddysst | 
Brussels ...... — 2 38 — |\Melbourne ...! — ...) isa eee ee 
Amsterdam .... — 2], 12.10} — | RiodeJaneiro, — ... 90 dys st } 
Frankfort ,.....; — 21) 00 | -— | Buenos Ayres.Marl5, 49j}d _ | 
Hamburg ...... }— 20, 2050 | — | Mauritius...) — 22, 8 
Berlin ......... — 2 20483 | — ||P. Elizabeth..| — .. _ 
Mi iapeecnicw |— 21) 2036 (Smdate!| Do ............ — os ~ 

Hamburg ...... | — 20) 2035 } = |Guayaqnuil ...) — .. eT 
Vienna ......... |— 21) 1181 | — |Yokohama ...Feb26 39 4 m.sgt. | 
St Petersburg, — 19 2 — {Ceylon ......... t— — | 

ia... — 11) 973d | — /||Bombay......... Apl20 18% - | 
Rome ..........-. |— 15) 2562 | — |\Caleutta ...... — 4s | — | 
Madrid ......... } — «-.} Ped Hong Kong ..., — 25| 39% aid 
Lisbon ......... |—14 Sd | — | Shanghai ...... 1— 20 523 - | 
Messina.........! a — | Batavia........: — ... ; — } 

; 

EXCHANGES ON INDIA. 
Aprit 21. 

r-—— Bank Bills, Docamentary & Private Bills, 
60 days. _ 3 days. @ days. 30 days. | 

Caloutta ..........+ Wie .. WES ...... vi. We 
Madras ........0.+ Vite . MES ...... wa... «6s 
Bombay seeceeesoves 7 id oo ve 8 corse We ij - 

Colombe ............ Ws ose ee 17} eee ] * ; 

— ee a . Bem... Mp ~ MR i 
. tiobovene MOM, ee ROM. eee ees a we ait 

Kong ...... aS 7 a +e 
Shamzhai © amacia nom. a “15 ww SWF 

—_—_—” i 
i 
I RESULTS OF AUCTION SALES. 

The following are the particulars of important sales of estate 

and other property. ea 

By © ER, HARRIS, a 1 en street, the 
tavern, 18 y d rent 2s—so 2,6201. 

LE a—35, and 37 Broad street, freehold—sold for | 

1,058  Wieaaearan at, 295, 30 Mile End road, 76 years, ground rent 122 | 

1 —sold for 2,6601. =e 

N, FARMER, axp BRIDGEWATER Absolute | 

icomiiens ne ee es of 16,000! invested in Consols and on mortgage, life 

aged 70 years—sold for 1 . : z 

By Fr EILOART—Hicuscrr—2i Highbury New park, 68 years, ground rent | 

151—sold for 1,610. is e 
By FAREBROTHER, ELLIS, CLARK axp CO. Srewseme- po =m. = 

oath 

Millfiel ouse, with 
' oeeebold—sold for 100i. 



's Arms, 

ld for 7,2601; Burxtow noap—The lease of the Arms, 19 

years —sold for 2,360. 
‘ 

— the | f the White Lion, 12 years 
J. HAXELL—Hotzornn—Leather lane, ee ease 0 ok, Ff o-cae 

B 
eld Ms Sete On eens eon 
Kiug ears—sold for : 

By HENRY OUGHTON axp SON—Brompror—18 to 21 Grove place, 42 years, 

ground rent 351 4s—sold for 3,1251; BrLerave sQuARE—L5 Motcombe street, 42 

years—*old for 18501. Sourn KensineTror—1l2 and 18 South street, 43 years, 

rent 211—sold for 2,5801. 
By MARSH, ERS see CO Coenen ae to 40 (even) Flanders road, 94 

years, pane rent or 
sont aa , GIBBS, anv CO.—Drvury Laxe—161 and 182, freehold—sold 

By W. J. NEWELL—Derrrorp—High street, the Royal Oak, 14 years, ground 

rent 60i—sold for 3,5001. 
By NEWBON ann HARDING—Brompron—27, 29, and 31 Thistlegrove, free- 

hold—sold for 2,750l. Istiwa@tow—7 Islington green, copyhold—sola for 1,55vl. 
By PERKIN anv SON—Sovurnametron—Belvedere road, the Engineers’ Arms, 

960 years, ground rent 5li—sold for 1,2001. 
By PROCKTER anp FRASER—Urrer WesTsourse Parx—The lease of the 

Earl of Craven, 47 years—sold for 5,600l. 
By REYNOLDS anp EASON—SnorepitcuH—111 and 112 High street, 75 years, 

| ground rent 90l—sold for 3,001. : 

By EDMUND W. RICHARDSON—Watwortx—2 to 13 Richmond street, 81 

years, ground rent 711 8s—sold for 35601. Prcxuam—1 to 5Cambridge terrace, 72 
years, ground rent 16l—-sold for 1,1901; 94 to 102 (even) Lyndhurst road, 76 years, 

ground rent 111 4s 6d—sold for 1,910l. Improved Ground Rents of 7916s per 

annum, 75 years—eold for 1,450l. 
By OBERT REID—Cavenpi 8H 

years—sold for 2,5001. 
By RUSHWORTH, ABBOTT, anv STEVENS—Oxrorp STREET—530, 45 years, 

groand rent 42!— sold for 1,7001. 
By H. W. 81 FFELL—Buackrriars—7 Broadway, frechold—sold for 11,1201. 

By SEDGWICK, SON, axp WEALL—Country: Rick MANSWoRTH—Freehold 

residence, called The Elms, and 4a 3r sold for 2,1901; an enclosure of land 
adjoining containing 10a Or 88p, freehold—sold for 2,000l. 

hky SHALLESS axp BUDDS—Greenwicu—2 and 4 Croom’s hill, freehold— 
sold for 18°01; 60 Croom’s hill, freehold—sold for 1,5501. 2 

By SMITH anp READ—Brranston sQuakE—Seymonr place, the lease of the 
Prince Regent, 20 years —sold for 2,9001. 
By STATHAM, HOBSON, RICHARDS, anp CO.—Warwick square—15 and 19 

Gloucester street, 53 years, ground rent 2l—sold for 2,10vl. 
By VENTOM, BULL, ayp COOPER—Brixton rise—4 Gwydyr houses, with 

stabling, frecho'd— sold for 2,6101. 
WARKLTERS, LOVEJOY, anp MILES—Sprine Garpens—The Duke of Wel- 

lington wine-vaults, freehold—sold for 3,8801. KINGSLAND ROoAD—Phililipp street, 
the Prince of Wales public-house, freehold—soid for 1,5501. 

By B. F. WEsSTON—Sovts LamBetH roap—212 and 214, 78 years, ground rent 

147 — for 1,141; 26 and 28 Guildford road, 61 years, ground rent 13l—sold for 

1,450 
| By 
manufacturing premises, area 4,000 superficial feet, 90 years, ground rent 20l— 
sold for 1,101. 

By C. anp H. WHITE—Sovtn Lamseru—15, 17, 18, 19, 20, 21, 23, and 27 Guild- 
ford road, 61 years, ground rent 35l—sold for 53,5101. 

512 

an, FLEURET anv SON—Kincstanp noap—The lease of the 

SQUARE—81 Harley street, with stabling, 24 

. - ‘ = . 7 s 
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NOTICES AND REPORTS. 

STOCKS. 
Central Uruguay of Montevideo.—A dividend has been declared 

at the rate of 4 per cent. per ani¥im, as against 3 per ‘cent. last 
year and 1} per cent. the year before. The business of the rail- 
way is steadily increasing. 

Zennessee Debt.—An arrangement has been made by which 3 per 
cent. is to be paid on the loan and overdue interest. The new 
bonds are to be receivable in payment of taxes. 

RAILWAY COMPANIES. 
Dunaburg and Witepsk.—The net profit for 1880 is stated at 

| 624,629 rs, against 1,566,169 rs in 1879, showing a decrease of 
941,539 rs. ‘The company has shared in the depression which has_ 
affected similar undertakings in Russia. 
Demerara.—F or the half-year there is a net revenue of 7,3671 to 

be added to the balance of 9011 brought forward, and a dividend 
is recommended at the rate of 5 per cent. per annum, leaving 244. 

Grand Trunk of Canada.—The report for the second half-year of 
i880 contrasts as follows with that of the second half of 1879 :— 

1879. 1880, 
& £ 

CRO OUIIIES | xo. nivcicicovsccdactepcdpaebekuiayinne’ Do deisccecsseide 1,181,560 
WOE GURONIOD on iiven ssicincagsicdesteciersreens RRS AIBREPES 783,894 

Tate CRIN © ssa ieuce det icocbcueeies 277,231 bnakerndceeee "397,666 
Add previous surplus ..............cc:cceceeeeeeees SED Wess sssnemnnvoed 8,659 

oe es eee QIRETS eccecceccseee "406,325 
— for interest, rents, equipment bonds, 

and debenture stock......................+ BRIO cvedorcnsmiaben 208,430 

; ee 197,895 
First preference dividend (4 % per annum) 64,299 (5% p.an.) 80,374 
Fecond » » (Wil)......ceccserereee ea (7% pan.) 81,417 
Third wo » GUID. nnccnanbuneescote ase (1% pan.) 35,823 

Balance carried forward ............ BI aga ; 281 

The 7 per cent. on the second preference includes 2 per cent. 
arrears. Agreements with the Michigan Air line, the Montreal 
and Champlain, and the Georgian Bay and Lake Erie will be sub- 
mitted to the meeting. The total capital expenditure to Dec. 31 
last was 30,583,3131, including 283,4231 during the half-year, of 
which 266,9491 represented capitals of leased lines acquired. The 
capital received was 31,886,9951. 

Highland.— For the half-year ended February 28 the total 
revenue was 156,4831. The expenditure was 81,1071, leaving net 
revenue of 75,3761. After providing for debenture and preference 
interest, the directors propose a dividend at the rate of 3} per 
cent. per annum, leaving 1,033 to be carried forward. The 
dividend for the corresponding period was at the same rate. The 
traffic showed an increase of 10,8951, but a fair comparison with 
the corresponding period of last year cannot be made, in conse- 
quence. of the amalgamation of the Dingwall and Skye Line 
taking effect for the first time. The increase in the half-year on 
the Highland Line proper was 5,540l. 

Levis and Kennebee.—It has been notified that, the railway 
having been sold by auction under foreclosure suit, debenture- 

| 

ee 
NEN nee 

THE ECONOMIST. 
caer nn nn EE I nn rn tee 

[ April 23, 1881. 
holders desiring to exchange their debentures were to deposit th 
before the 23rd inst. with Mr J. Goodson, } a mans, c= Cucanet. care of Messrs New. 

edish Central.—The liquidator will pay, on 25th inst 
moiety of the coupon of the first mortgage de ee: 
September, 1879. os Penton doe. 14 

Western Railway of San Paulo.—The dividend on the ordi 
shares of the company for the half-year ended 31st December last 
was 8 milreis per share, equal to 8 per cent. per annum. 

Bank of New Zealand The divides of New Zealand.—The dividend declared at the - 
meeting at Auckland is the sameas the last, namely, iene wer 
per annum, and a bonus of 5s per share, equal to 15 per cent. per 
annum, and 24,8001 has been carried forward. The dividend a 
bonus will be payable on the 2nd proximo. 

Chartered Mercantile Bank of India, London, and China. —At 
the annual meeting a dividend of 2} per cent., making 5 per cent 
for the year, was declared. The net profit for the half-year ‘ion 
Dec. 31 last was 28,8281, and the balance left, after deducting the 
dividend, was transferred to reserve, making the amount thus ap- 
propriated for the year 27,0311. The deposits amounted to 
3,788,9961. 

ASSURANCE COMPANIES. 
Britannia Fire Association.—Creditors must send their claims 

by 1st June to Mr F. Whinney, of 8, Old Jewry, the liquidator. 
West of England Fire and Life.—The premiums received durin 

the year in the fire department amounted to 118,3301. The dejan 
were 56,7191, leaving, after payment of expenses, a surplus of 
13,6111 to the credit of this account. The new life policies issued 
were 265, insuring 126,0981, and yielding premiums amounting to, 
4,182l. The total life revenue was 141,225l. Theclaims amounted 
to 145,0071, with bonus additions 23,4461. The accumulated fund 
is 959,299. 

MISCELLANEOUS COMPANIES. 
Archangel Marine Inswrance.—The liquidators will pay a further: 

sum of 10s per share on 20th inst. This will make a total return 
of 30s per share out of 21. 
Army and Navy Co-operative Society.—The society announce a 

‘Y. G. WHARTON, MARTIN, anv CO.—Kentish Town—Perren street, | dividend at the rate of 5 per cent. per annum, free of income-tax 
’ 

and the interest of 34 per cent. on the bonus attached to the shares. 
Bahia Gas.—The half-year’s working has resulted in a profit of 

8,016, making, with a balance brought in, 8,331l. After writing off 
1,000l from preliminary expenses and adding 1,0001 to reserve, it is 
proposed to pay a dividend at the rate of 7} per cent. per annum,. 
leaving 3631. ‘ 

Cunard Steamship.—The net profits for the year were 193,8111,. 
and after deducting the interim dividend and interest paid to 
30th June last, and providing for depreciation, insurance, &c.,. 
there remains 63,3851, from which the directors recommend a divi- 
dend at 6 per cent. per annum for the half year ended 31st De- 
cember, and carry 18,876 to reserve. 

Indo-European Telegraph.—The revenue from all sources during 
1880 amounted to 98,7321, an increase of 12,3731; while the 
expenses were 46,4631, an increase of 6731. Deducting the per- 
centage upon profits payable to Messrs Siemens under their 
maintenance contract and other sums, a balance is left of 42,3621. 
The board declare a dividend of 17s 6d per share, making, with 
the interim distribution, 6 per cent. for the year, and a bonus of 
10s per share. 7,5001 is added to reserve, and 8621 is carried 
forward. The company is still pressing its claim against the 
Russian Government. 

Leeds and Liverpool Canal.—At the annual meeting, a dividend 
of 111 per share for the half-year was declared, making for the 
year 211 per share. 

Monkland Iron and Coal.—At a meeting the directors were 
authorised to issue debentures for such an amount, not exceeding 
50,0001, as shall be necessary, in addition to the sum of 100,000l, 
which they are authorised to borrow by the articles of association. 
New Civil Service Co-operation.—For the half-year ended 

February 28 there is an available balance of 1,4351. As this is 
only 1241 below the amount required to pay the dividends for six 
months on the guaranteed shares and for 12 months on the prefer- 
ence shares, that sum has been temporarily appropriated from the 
directors’ remuneration salinguishel. 

Odessa Waterworks.—For the year there is an available balance 
of 14,2531, from which 8,3601 has to be deducted for interest on the 
company’s debt, leaving 5,893/, which the directors propose: to 
carry forward in aid of the future dividend on the “A” shares. 
The Russian Government have commenced payments for water 
supplied to troops. 

Otago and Southland Investment.—Including 1,818! brought for- 
ward there is 19,0561 at credit of profit and loss forthe year, out of 
which a dividend is proposed at the rate of 10 per cent. per annum, 
and a bonus of 24 per cent., making, with the interim dividend, 12} 

| per cent. for the year. 5,000/ is added to reserve and 1,5561 carried 
forward. 

Reuter’s Telegram.—The net profit for the year, including the 
amount brought forward, is 8,278!. The usual interim dividend of 
2} per cent. was paid in October, and a further dividend is now 
declared, equal to 7} per cent., free of income tax, making a total of 10 per cent. for the year. After adding 800% to reserve, there 
will remain 1121. 

Richard Hornsby and Sons.—The directors have declared an 
interim dividend at the rate of 5 r ven ear per cent. per anaum, for the half 

io Tinto.—At the meeting on the 6th of Maya further dividend || 
8s per share will be recommended, sable with the interim 

vidend paid in November last, 8 per cent. for 1880. This is after 
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writing off against revenue 45,0001, in reduction of machinery and 
plant, ides the whole of the sinking funds on the bonded debt. 

Royal Mail Steam Packet.—For 1880 the gross receipts were 
708,405l, against 717,1741 in 1879. After providing 90,8792 for the 
repair and renewal fund, 47,7001 for insurance account, and 40,0001 
for depreciation of ships, the net profit was 4,8531, aguinst 22,2811 
for the previous year. The balance of the insurance account, after 
debiting the expenses arising out of the accident to the Para, was 
242,9921. Out of the excess over 220,0001 of this sum, the Board 
recommend a dividend of 30s per share. 

Standard Fire Ofice.—At the meeting a dividend of 6 per cent. 
was declared, after adding 5,0001 to reserve and carrying forward 
2,6901. The increase in the premium income for the year, after 
allowing for re-insurances, was upwards of 18,0001. 
Tramways Corporation, Limited.—Creditors must send in their 

claims by May 2 to Mr F. T. Large, of 20 Bucklersbury, the official 
liquidator. 

Union Steam Navigation.—At the meeting the report was 
adopted, and a dividend of 11 a share declared. A resolution was 
submitted authorising the directors to increase the capital by 
250,0001, in 12,500 shares of 201 each, to be offered rateably to the 
shareholders, either at a premium or par. An amendment was 
carried to the effect that the shares should be issued at par. 

MINING COMPANIES. 
Great Lazey Mining.—The directors have declared a quarterly 

dividend of 6s per share, free of income tax. 
Panulcillo Copper.—The net profit for the half-year was 14,3811, 

out of which the directors have declared an interim dividend at 
the rate of 10 per cent. per annum, leaving 4,3811. 

Scottish Australian Mining.—For the six months ended Dec. 31 
there is an available balance of 17,8521, out of which the directors 
propose a dividend at the rate of 10 per cent., leaving 9,8521. 

NEW COMPANIES AND CAPITAL. 
Cape Fear and Yadkin Valley Railway 7 per Cent. First Mortgage 

Bonds.—Messrs Maddison and Co. offer for subscription $700,000 
at the price of 105 per cent. The lineis in North Carolina, and is 
partly constructed and in operation. 

Central Jagersfontein Diamond Mining, Limited. — Capital 
115,0001, in 5U shares. It is proposed to acquire a central position 
of the Jagersfontein estate in the Orange Free States, South 
Africa. The vendors are to receive 104,0001, payable 66,0001 in 
cash, and 38,0001 in fully paid shares. 

Indianopolis and Evansville 6 per Cent. First Mortgage Sterling 
Bonds.—The Imperial Bank will receive subscriptions for 222,0001 
(part of 676,0001 authorised) in bonds of 100/ each, at the price of 
96 per cent.,repayable 1,9111. The amount of bonds to be created 
is limited to 4,0001 per mile, and the southern division of the line, 
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in respect of which this issue is made, is 554 miles long, and is 1980. || 1878. 
under contract to be open for traffic by 1st September next. Deseriptions. 7 5. ees oe ait 

Norfolk and Western Railroad General Mortgaye 6 per Cent. tisiq 34 3 a J | 4/3 | =) 4 2 | 
Gold Bonds.—Messrs John Collinson and Co. offer for subscription O/) A) micas) m= | ais ! aAiais | 
$5,000,000 at the price of 2151 15s per $1,000 bond. The line (for- : Pataiatacat 2 oo er a | a> 
merly the Atlantic, Mississippi and Ohio) was sold by the United ein ees Ib B 164 - a +, lad | - Py = ! = | os 
States Court on February 10, and the new capital will consist of | Florida ditto......... AS | 145 15h | 16 | 164 | 17h |) 17h | 18h | 19k | 16 | 17 | 19 
$15,000,000 preferred shares—all subscribed in America, and | p.44 onl cat dal bela te ion ee 
quoted at a high premium—and $3,000,000 ordinary shares, while | Mobile...) 44) 48) 33) SE) of] 3) sBl | 2 | 4/2) 5 
the bonded indebtedness will be $11,000,000 general ar NE cb vetinecepcinres | it 5 5 6 | 6) 7h | 6%) a i Bea 5 
bonds, of which the present issue forms part. It is stated that the a <= sereeees =u = a ae or re 7 oi ou) 

company will, with the ordinary shares and the proceeds of the | Pernambuco, &....| ...| 6 | 6} | 62 | 7}| .. || | Tal. | OR. 
preferred shares and of the §8,000,000 of bonds now issued, pay | Ceara, Aracaty, &. | OF | 6H) .. | ... woe | Fe] ove |] owe | OR PF one 
the purchase price of the property ($8,605,000); retire $605,584 a mea seeneenees 55 oe Po 6% - rat 6 | vee 
extended divisional securities ; settle with credit and stockholders | Bahia aracaju,&e| .| |. | _. = ! oe oe te PS 
of the old company ;and deposit in trust $1,000,000 in cash, to be Maee Sood as 64 | 6} Hi ge |] oe | TRY we | GE LS 
employed in completing the steel railing of the line, increasing | Maranham, .....| ... | 6¢ | 68 | 6 1 last | Plat lp fae 
the equipment, and improving the terminal facilities at Norfolk. tto Brown .....| 44 | 55 | 63 | 6%| 7 lo |i 6h | 721 7h || Gi) 9h 8 
The net earnings for 1880-1 are estimated at $1,058,980, while the Ditto White se] oe we | CEL 7 | 7h) 8 we | 7h | 8 i | 7h} & 
annual bonded interest will be $660,696. vas SRE, SO. I —_ — 

United Horse Nail, Limited.—Capital 200,0001 in 11 shares. This Ee capers hic 7 2 * ” | . | “at I a $ Ss 
company will purchase for 130,000/7 part in shares, the patents, Xc., Haytion a hE 44} 42/5 | Sb | 5t || ... | el a | até i 

of two existing companies. a wn | Peruvinu—Roagit.| “| 7| %| 78] 78] Obl +] zal ail | mb) 7h Wynaad District Gold Mining, Limited.—Capital 100,0001, in Ditto Smooth ..| 54 | 6 | 6 oy | | Ol OE! 72 Sulcus bee 
1l shares, of which 50,000 are offered. It is intended to carry on Ditto Sea Island, 13} |14 | 14h 15 1 ok fe ¢ em ee 
mining operations in the above-named locality, and also to culti- A ee vests ; 45) 5 | 53 | 6 i 6} | | 58) 5 
vate coffee and cinchona. The consideration is 15,0001 in cash, | g..0¢ 9 ngh’t| . | | SB). | ss so 6 |... | Sal 6 
and 25,0001 in shares. Cinned . js i St ‘a w+ | SB S = $i 3 

aes ALE | BSB) 8 eR . . mrawu eel ove 3 j Che Commercial Cimes. deremgen | 8 | | 28) oh =| =lgig3 a oh 
ieee , at to ise bab oy bab ey ats MAILS ARRIVED. Bog Bea ek Ea FY Bd Bd 0 | od ee 

LATEST DATES. Rangoon..........0--+. | ove | vee | tu] Sah Hy ve foe | | Siz} MR) ME 
On April 19, from 8. Arnica, per Trojan—Pietermaritzburg, March 21; D’Urban, mented i ie s 7 oe 5 | 6i | i. + 6h 

On J A my genta A ae Adriatic—New York, April 9; Boston . ego $5 pam a ay ril 20, fr : . Ic r 1c— ; ’ i 
8; Philadelphia, 8 ; ‘San Francisco, 2; Chicago, 7; Panama, March 30; Arica, 13; Sanreis, evenes, Concern 1881. 
Paita, 20; Lima, 17; Hamilton, April 7 ; Toronto, 7; Bermuda, 1. bales. 

On April 21, from Unirep States, per Batavia—Boston, April 9. Imports from Jan. 1 to April 21.......-....... 1,281,171 1,465,633 
On April 21, from Sourn America, &., per Araucania—Lima, February 19; Exports from Jan. 1 to April 21 ..........--« 92,016 87, 
Talcahnano, March 10; Coquimbo, 6; Santiago de Chili, 8; Valparairo, 9; Con- BO tig MBUT BE oon acscceensncscnsenorsvenseseesenses 702,370 ..... 9726.73) 
cepcion, 10; Lota, 12; Ooronel, 11; Punta Arenas (Sandy Point), 16; Buenos Consumption from Jan.1to April 21 ..... 972,050 1...» $50,210 
Ayres, 31 é Manta Video, 23 Bio Guede = Sal, mie de Janeiro, 28 ; Tio chawe ee | 
pr 3 re n 95 , ; m, A. = i 

 —— An increase of imparts compared with the same date let Yon Of “Stes 
-deidnasifenizeunteaasitesiiiaie 4558 | 

Tae Seltowtin tute es cad thn emmoan rise | 0 SSPMMMRURMMM Mire rset pene 22h | 
e followi statement showing ities so e ave ‘ cesnnnrasennceanennnnanecsts oe ; | 

of British Corn (Imperial meapure), as S ssiven trans the Inspectors and Officers of In n there is a decrease of 37,7530 es mara . 

Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week | ¢}i, week have amounted to 113,325 bales, and the qu ble | 
ended April 16, 188i :— : ; American cotton at sea for Great Britain (including cable | 

Quantities Sold. Average Price. ‘ ee bales, against 182,000 bales at the | 
qrs_ bsh s d advices to date) is 253,000 es, agai . have been | 

Wheat .......cccorecopesesersnensoesreneencestes SUSGL 4 cceceeseneee “% co ing period last year. The actual exports 

fad 0 a ae "2797 $e 6,598 this week. ; 
ee —————————— 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the erage 
of British Corr ( measure), as received from the Inspectors ani Ofess pe pom og : Taek at of the 27th and 28th Victoria, cap. 87, im the ¥ > 1881, ‘er corresponding week each 
Yours from 160k to 1877 ” 7 

} 
Quantities Sop. AVERAGE Paices. 

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

qrs bsh} ars bsh a@i eda} 
1881 oo... $1,361 4| 13,223 "48 | oii 
1880 .....020 27,586 3; 9,487 7; zwu Ss 8) & 6 1879 ........ 4780 5} 10,091 0} 412) gon 20 7 
a 40815 6 10,511 1 51 ll 41 7 3 6 

WUE cncencast 43,986 3 9,534 $ 33 9 44); MW 

——— 

THE COTTON TRADE. 

LIVERPOOL.—Aprizt 21. 
Market dull and irregular, with only moderate business, and 

quotations generally are reduced y¥yd to §d perlb. Sea Island in 
limited request, without change in prices. American in small 
demand, and quotations reduced yd in the better, and jd ner Ib 
im the lower grades. In Brazilian business is still very limited at a decline of ¥sd to $d per Ib. Egyptian irregular, and is pressed 
for sale. Quotations reduced $d perlb. West Indian and Afaican | 
neglected, and quotations reduced $d per lb. Peruvian sparingly | 
offered, and prices of rough descriptions 4d per lb higher. For 
East Indian the demand continues poor, and prices have declined | 
generally $d per lb, with the exception of Hinghungat, which is | 
unchanged. 

“ Futures.”—Market closed firm before the holidays, with a'| 
hardening tone. On Tuesday it opened weak, and has since 
gradually declined, the latest rates showing fully He per Ib decline | 
on last week’s circular prices. New crops have, however, shown | 
more steadiness than summer deliveries. 

The sales of the week (four days) amount to 30,440 bales, of | 
which 500 are on speculation, and 3,630 declared for export ; the | 
forwarded is 16,950 bales, of which 13,270 are American, 330 /| 
Brazil, 1,030 Egyptian, and 2,320 bales Surat, which make the | 
takings of the trade 43,240 bales. 

22nd April—The sales to-day will probably amount to about 
7,000 bales, with a quiet market. 

PRICES CURRENT. 

™’ 

Fr? agg 
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LONDON.—Aprer 21. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :-— 
The market has been dull and inactive this week, and on the spot 

prices are — 4d lower; arrivals and American futures show a 
a decline of ut $d per Ib. 

PRESENT QUOTATIONS. 
| 

.. | Fair ices of Fair : Ord. | Mid Good to : a) : Thee | Fai. to Good | "Fine. | fan") 1578, 
__ SS LL —_ 

b Ib) lb Ib ‘per lb'per Ib mi riraee pers Surat— Hin Re o..cccteesnik ben biais wae nee, bes eat 
daw-ginned harwar ......... Siar teks Tie jo Tene. 1 tf 
Machine-ginned Broach se | = “| ae? 5 . a | 5 - 

erences aE 1, £t ae a aoe si 
TEGROATENG bacesnsnscisverscccecvos] sxe 3 33/ 4% 4 St 0 at 4 
RII ccescsscnsetineninenicitell on i $i} 4 44] 42 .. 5t | 4% 
ay ae Saas "4 | - | 5 “| ot a 

QBCOLT ce cressesccccsececsososevs] vee oe , 
I iacaetac laced te ork oat * 5 st oe | * 4i 
Coco Dj muecveseseocssecencetons! sek eee ooo! § “SER «6D kee ee 7 

g Loimbatore, Balem, Ben... 4 a) 5. | st 5 | 5 
TG) .isrccvscvcccceveccevservecvecees | see eee ; ie 

ss | 4 | 4c 4m) 4 5b) 4b | 4b 
we | St] 4 4h] 48... | ‘i 4 
5 6 | 6t 6} 6 7 | 6 6 

| 6 6} 6: 7 | TH ... | Rs 
oa Aa 5k St} S$ 66t| 6 53 

Australian and Fiji............... Lece om | 42 | 5§ 5h) 6b 6} / Gt | 5} 
Sea Island kinds ...............06.| ++ 6 SS 'B wb iwW wb 1s 23 
NINE Go ca chiadateettittvehitiel Le ee 912 Bim Bll in 

Sales to arrive and for forward delivery, about 8,000 bales.—To 
arrive—Tinnivelly, at 5}d to 53a, March-June, Cape and Canal, for 

| good fair. Western, at 44}d to 4$d, April-June, Suez, for fully 
good fair, gf.c. Bengal, at 48d for good, f.g.f.c.; 44d for good 
fair, f.f.c., April-May, Cape and Canal. Forward delivery—Ameri- 
can, at 533d to 64d, April-August ; 53d, November-December, for 
middling, l.m.c. 

Imports, Detivertss, from January 1 to April 21, with 
Stock at April 21. 

Surat 

bales. | bales. | ; 
(1881) 10,104 | 7,588 | 3,892 
1 6,189 | 18,042 | 12,953 
1879| 4,054 | 13,317 | 25,076 
1881) _ 8,189) 14,687 | 7,370 

1,031 
1,190 
715 

78,912 
70,174 
ee 

90,983 
798 | 82,707 

2,035 | 62,408 
1,486 | 43,460 

seiieetnnaiidg 38/537 
60,072 
33,814 
20,478 
25,445 
19,808 

Delivered te April 19... Sisgo! 4.280 | 24.887 | 13,928 
(i879|_ 2,646 | 17,214 | 20,035 
1881; 3,969 | 9,753 | 2,807 

decal 11529 3,561 | 10,601] 4574 161 
1879} 3,714 | 14,264 | 25,.288| 11720; 678] 55.664 

E. I. Corton known to be ArLoaT to Evrorg by latest Mail date. 

Stock, April 21 617 | 39, 

Foreign Total, 
Ports. | 1881. 

. Coast | Liver- 
London. | pool for 

Madras and Coconada 
‘lon and Tuticorin 
cutta 

4,990 

10,100 
| i ma 1,540 

ye wT Ih HG Esa eanienten $iz0 5550 

PORTO Ree eee eeeeeeeweeeeeeseee, 

eS etd wes &S 
o = 

ul SORE Ee 
Pia 

Po 

te er eo" | es ated 

a me 

FORDE Tie SS Pa a gic Ng 30 

ee | 41,655 | 33,078) 5,550 | 55,943 | 136,226 
SUID Gisncicinsnttncnissnaieashceieesndl | $1,064 | 16260] 2170| 33994) 

MANCHESTER, Aprsgit 21. 
The market opened on Tuesday, after having being closed from 

last Thursday night. Yarn and cloth of all makes have been very 
quiet, and prices are a littlelower. Manufacturing yarns are about 
4d lower in price since last week. Very little business has been 
done in yarns for shipping. Eastern merchants have supplied their 
requirements for the present, and German merchants have done 
very little for some time. Cloth has been quiet, and only a small 
business has been done. Most manufacturers are fairly engaged, 
and there has been no pressure to sell. oti: 

COMPARATIVE STATEMENT oF THE CoTTon TRADE. 

| 2,718 
OME. i 

. se 

es <a E> 

; al 

Pee 

oe 
& 

Rael: 

Wess 

in 

fe UT hk Tl} 2 PMTs 
Sgt yoo ihe 

eee 

, 

Pa 
Price, | 

Apr. 21,———_______________ 
1831. 1850. 1879. | 1878.; 1877. | 1876, 

_ ee 

Corresponding week in 
+ Raw Corrox. 

Pk ee 

Su 

Qs 
>a a 

ee Doe seat np Bo 

ao Cm £&MWwococooen 

She 

oe =e, 
a to, good fair 
= i - | No. 40 Mule-twist, fair, 2nd quality 0 

oat No. 30 Water-twist, ditto Saanlanl 
ee & 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2ozs..) 4 

‘ . 27-in, 72 reed, ditto, 5 lbs 2 ozs.) 5 

7 
8 

S2229n" 
OP why Se 

ire ~ 

— wie 

~ pee 

Da AAD &FOSOAD 

Bre wwe me & oe 

, 60 reed, Gold End Shirtings, 37} 
_ yards, 8 Ibs 4 O28 ...........0.c.eseserseres 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ...| 10 
39-in, 44 reed, Red En 

yards, 9 lbs 

one ADSOS*! 

ee ~ 

oem Uroocoooe2 www Ao — = : 

uv oOCD Mbwocooooe o Se 

eS 
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Lie ro ae NEW ORLEANS. 
est e annexed is from Messrs Neill Brothers and Co.’ 

ee ; Circular cabled April 21 :— a 
Forurr De.iverr at New Yorx—Mrppurnc. 
April. May. June. July, Aug. Sept. Oct, Dee. 

c c c c ce c c c c De isin nnsinenisite 10°59... 10°61... 10°70... 10°78... 10°83... 10°54... 10-2 + Last week... 10°64... 10°69... 10°77... 10°35... 10-91... 10:60. o on oa canidelala 11°68... 11°72... 11°85... 11°95... 12°02.", 11°80."" 10-21." 10-89." 10-87 
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Prices—MIppLINe, 

5 . Previous Week. 

c e 
I on soi salanhesnaianablandlebehbiniaiid ss a sdibihess I 
Tn aes . pilésenene 

Mii pasekecoudadd Jabkcesbiscbsasesbidhednmanbbonnil Be: hbdddin if 
RIDE iii. ssh sainsinn dusinestielsnabnignsiinnlataianen TOE... eccrccrsn ll 
PIII. coscocsensesdneoetbasdiassirennsstiasioubabiemeted Tl. scceneaaen 10} 

Prices to Liverpool, per sailing vessel, cost, felipe. lonernane, and six per cent 
ous ; 

r——T 0-day —— Week, 
Low mid. r Mid. Mid. Bait res 

New Orleans........... 4 we  ookae> eee OE aecnea : 
Galveston ........0:0000 BH cesses Bip sees Gy wee i eeees } 

sas Ne seid SE  * Fa ee (Re: kN see 
satiate Ati anions 6 Sees seein ¥ 

New York (steamer).. 6 ...... GE ccoce WH ccsteas at sehice } 

THE WOOL TRADE. 
Business in English wool in London has been completely sus. 

pended this week, no doubt partly owing to the holidays. 
Messrs Helmuth Schwartze and Co. inform us that, according to 

a telegram dated Melbourne 14th inst., the shipments of wool since 
the commencement of the season compare as follows :— 

1880-81. 1879-80, 
é Bales. Bales. 

Wrome: Pow’ PMI aici. soins iscrsseshincies 300,000 oo... .sceeee 265,000 
oa SII cetasacSoin onthe iilnitcnd ge SORE a secssoasvas ' 165,000 
ca) NINE.” cS rness deaaoacpaaatecaneanenn 130,000. .....0...... 120,000 
gp MCT TOI | oon. cn isc ees dinguteades BNO stints ck 150,000 

WO CIE osbis pen seeritsnceraecriecsinneeentns PPI. inanassibinas 700,000 
sp EEE: a ssikctneonetnsethacnpridenbectans SOO a lesaesstnes 19,000 

OR ck ie ee ae 784,000  o.cccrecses 719,000 

Our Liverpool correspondent informs us that the Easter holidays 
in the manufacturing districts have somewhat interfered with 
business there this week, but the moderate sales of useful forei 
clothing sorts tend to strengthen prices of these ; coarse wools, 
however, are still very much neglected. 

With respect to the position of the colonial wool trade, Messrs 
Ronald and Taylor write :—‘ It is not that the general situation is 
worse than it was a few months ago, but neither is it better; and 
there is, besides, this peculiarity, that while in almost every quarter 
some improvement had by this time been expected, there is 
nowhere any definite cause ascribed for the continuance of appre- 
hension. Undoubtedly the inclemency of the season has exercised 
a prejudicial influence upon trade, but it is difficult to imagine 
that milder weather would alone have afforded a full measure of 
relief. About equi-distant between the last and next auctions, a 
glance forward, based upon recent experience, does not inspire in- 
creased confidence. T'wo important considerations may be formu- 
lated: 1st—Have manufacturers or spinners derived any real 
benefit from the lower prices of last sales, either in respect of more 
constant work or greater margin of profit? 2nd—Have dealers and 
combers succeeded in an average degree in placing recent purchases, 
and under what conditions ? So far as the industry in this country 
is concerned, the answers are generally speaking scarcely of a 
favourable nature. Abroad, pretty much the same state of affairs 
obtains. There is little doubt but that cross-breds at the approach- 
ing sales here will give way in values unless a decided change for 
the better should occur in the market for domestic wools. The 
arrivals to date since the last series comprise 320,315 bales. 

At Bradford the resumption of business after the holidays 
brings with it no improvement. Buyers are as shy as before, and 
so little is turning over that prices are not strong. Sellers are 
not as a rule pressing sales. ‘There isa fairly general belief that 
values cannot recede much more, and as stocks here are in mode- 
rate dimensions, and the clip is approaching, holders are for the 
most part inclined to stand by their stocks rather than part with 
them at a sacrifice. Noils are making in such small quantities 
that they keep firm, and in Botany noils there has been rather 
more inquiry. Mohair keeps ‘firm at late rates. As regards yarns 
the export merchants are not receiving their usual letters, and 
those that arrive bring few orders. There is again an attempt to 
buy lower, and offers which have been again and again refused are 
offered once more only to be once more declined. Spinners cannot 
take less while wool keeps its present price. Very little business, 
therefore, has passed. The Botany trade is equally, or even more 
quiet, and stocks are standing in the way of new orders. Makers 
engaged for the home piece trade have a few small orders on hand, 
but business is checked by the cold weather. There isa little more 
business reported for China. ; 

Messrs Edenborough and Co. state :—*The Antwerp second 
series of sales for Buenos Ayres wools opened on the 20th inst., 
and although there was a good attendance of buyers, they showed. 
no disposition to purchase freely, and the bulk of the wools offered 
on the first day were withdrawn. At Thursday's sale there was 
better spirit, and a larger proportion was sold at a reduction of 
about 4d per Ib on January rates. The French ‘buyers are said to 
be holding off the market for the present.” 

IRON AND COAL TRADES. 
In the Glasgow pig iron market prices have this week inclined 

upwards until yesterday, when they again declined, tne last quota 
tion being 47s 8d cash. From New York a steady demand 1 
reported, as former prices. ; 

At Middlesborough, owing to the holidays, business has been 
somewhat restricted, but a rather better tone pervade the market. 
No. 3 Cleveland pig iron is quoted 38s 3d to 38s 6d per ton. 
Messrs Connal and Co., hold 164,700 tons, which is a= 
increase of 1,424 tons since last Tuesday. The man 
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tured iron trade is improving, and prices are ; and steel is 
still in great request. There is no change in the coal and coke 
trades. From Darlington also a better demand for manufactured 
iron is reported, and the steel trade continues Very brisk. Gas 
coals are quieter, and better weather has caused rather more slack- 
ness in households. In coke there is no change. 
Birmingham advices state that the reduction in iron does not 

appear to have had much effect at present in stimulating the de- 
mand, and complaints of the dulness of trade are still very general. 
A few specifications for sheets and bars of special brands for Aus- 
tralia and South America have been placed since the quarterly 
meeting last week, and now that customers are convinced that the 
| bottom has been reached, they show more disposition to replenish 
stocks. Production, however, is still much in excess of demand, 
and stocks are heavy. The fact that there are now three standards 
'for marked iron—viz., 71, 71 10s, and 71 12s 6d—does not add tothe 
steadiness of the market; and, notwithstanding the official denial 
| of underselling in the newly-published correspondence between the 
| secretary to the Ironmasters’ Association and the new British Iron 
Company, merchants and buyers assert that they have no difficulty 
in placing good orders below the nominal standard. Unmarked 
iron is, if anything, easier than it was a week ago, several firms 
who then refused to follow the lead of the list houses being now 
ready to submit to a reduction of 2s 6d or 5saton. Unmarked 

| bars, indeed, have been sold as low as 5/ 103s at works, though the 
|more general quotation is about 61. Common unmarked sheets 
continue in leading request at about 71, chiefly for local consump- 
'tive purposes. Hoop iron at about 62 7s 6d, is in demand for ex- 
port. The pig iron market is ina very depressed state. Makers 
of high class pig can still command their price, though sales are 
|limited; but the commoner qualities are weak and neglected. 
| Production of all kinds of pig, though much -curtailed, is still in 
excess of consumption. 

In South Wales the product of the ironmaking establishments 
is about the average, while the steel branches are increasing their 
'production. The upward movement in tin-plates continues. The 
| holidays caused a slight dulness in the steam coal trade, but ship- 
ments are now expected to‘be on a large scale. In the London 
coal market quotations are unchanged. 

i 

| 

THE CORN TRADE, 

Marx Lang, Fripay Evenrna. 
After one genial day at the commencement, the weather during 

| the week has again been cold, retarding vegetation and delaying 
| the progress of the grain crops. The wind at the same time got 
| back to the East, and again interrupted arrivals. By these adverse 
changes in wind and weather some increase of firmness was pro- 

| duced in the principal corn markets, but little of any increase of 
business. The holidays have, indeed, tended to curtail it. Wheat 

| quotations in the principal inland markets, which have been very 
| scantily supplied, farmers’ deliveries being still small, are in many 
cases rather dearer; but at the principal ports arrivals have 
furnished much better supplies, though, coming on somewhat bare 
markets, they have not pressed very heavily,and values have 
undergone very little change. At Mark lane the variations have 
hardly amounted to a quotation, and certainly not higher. To-day 
Australian and Indian wheats, which have comprised the bulk of 
the arrivals, were barely supported. Off coast the tone at close is 
firmer, the list offering being again small, comprising but one 
cargo California and ten ora dozen American red winter. For 
arrival demand has been moderate. For Calcutta Club No. 2, 
April-May shipments, 43s asked, and 42s 6d bid; soft red, done 
during the week, at 40s 4d to 40s 6d via Cape, and 41s via 
canal. The American and continental markets have shown 

|\Tather a hardening tendency during the week, and the latter 
| continue to take a large proportion of the moderate quantities that 
are shipping from the former. Of rather over 2} million quarters 

| of wheat on passage for the United Kingdom, as much as four- 
fifths are white—viz., from California 1,515,000 qrs, from Chili 
155,000 qrs, from Australia and New Zealand 341,000 qrs—total, 
2,011,000 qrs white; from Russia, Danube, Egypt, India and the 
East Coast of America 539,000 qrs, chiefly red. The flour trade 
has been very dull and dragging, and prices show a want of firm- 
ness. Barley in all positions appears very quiet. Spot prices are 
without quotable change. Off coast there is nothing offering. 
For Nicolaieff, loading, 24s asked and 23s 3d bid. In beans or 
peas there has not been much doing to influence prices, which are 
considered steady. Oats have arrived rather fairly, and common 
light Russian sold 3d lower during the week, but recovered at the 
close. Good qualities have been firm all along, with rather full 
arrivals during the last ten days. Maize, on the spot, is about 6d 
lower for both round and flat. Coast cargoes are supported better 
than spot parcels. American mixed near at hand is quoted 25s 9d 
to 26s, April shipment 25s 6d, April-May 25s 3d to 25s 44d, and 

| for May business done to-day at 24s 9d, usual floating terms to the 
United Kingdom. In agricultural seeds a steady, moderate busi- 
ness 1s passing. Bird seeds are dull of sale. 

Sure ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. Maize. Flour. 

: qrs. Ts. rs. qrs. qrs. 
English & Scotch 1,410 ... 1040 ae 3570 tsi, gee aaahyats 

60,250... 40,580 =e Foreign Feet eereeeey 38,639 ove 3,139 eee 

The following table estimates the home consumption of wheat 
eee sein cip Sal Lc oe ae i a 
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since the Ist September, contrasted with 1878-9, and with 
1879-80 -— 

cwts. 
Wheat (32 ae ts April. 9)... 28,812,293 ... 

= i ccccesescces | Spee O OO... Flour 

34,038,601 ... 42,637,003 ... 41,184,878 
Add week ended April 16—Wheat 1,110,172 ... 861,355 .. 1,022,176 

‘ * Flour... 220,139 ... 111,342 ... 237,364 

Total im 33 weeks... 35,368,912 ... 43,609,703 ... 42,444,218 
Less exports— Rica. ; 1,117,359 ... 829,287 ... 602,295 
| SE oct var vedas 67,785... 94114... 84001 

Net imports .................. $4,183,768 ... 42,686,302 ... 41,757,832 
Add to this the estimated sales 
| of home-grown wheat ......... 30,900,000 ... 17,700,000 ... 21,200,000 

Thirty-three weeks’ home consump- 
EES ERR NEES Nes 65,080,000 ... 60,380,000 ... 62,950,000 

Average price of English wheat s a s a s d 
SU ION vo scri gee see os vomnyis ats 6. oS ee 
OE GWG sh caked sistsscceceers 9 3 = eS Ut a 

bushels. bushels. bushels. 

1878-79. 1879-30, 1880-1, 
cwts. owts. 

35,981,095 ... 
6,655,908 ... OST SOL 

“Visible supply ” in U. S. centres. 18,000,000 ... 23,002,000 ... 20,700,000 

PRICES CURRENT OF CORN, &c. 
s | Oats (continued)— oe 

Wxxat—English, white, new... 38 @ 48| English, white and black...... 23 @ 26 
_— new ...... eos 

— white, old ... ... 
Resales a ee — o : x aa Rn ditrnn i on 
Keen rg e WO ORE os incnistiincstvecsee es 

CIN nciipitiiaikin senceitlaitaenlinds 56 60} — white, feed...per304 Ib 
Koenigsberg and Dantzig, new. 48 52 nies: RENIN site onninastinnntanatubaeie: da 
Rostock, Wismar, &. ............ 50 O51 ish, kiln dried...per 326%b ... 
Stettin and Hamburg ............ ... eS. Eee 219 
ae —_ ss a be i pee eee ae jp aiciletinladitietd a -_ 
t Petrsbrg., Sxonska..pr. : rehangel, St Petersburg ... 3 

Calcutta = sista Vindcenssibinitratstectigee 40 842 TE won ccccasiecktmessctnmbecntante is 2 
WRI ak sva then cde nim eee be ces See .. | Dutch and Hanoverian, &... ... 
Marianopoli and Berdianski ... .. | TaREs— 
CO erratic hit caaiesunpien che English, winter, new...per qr ... eee 
TRGAMTOR, BORG ioe. <.0cecscco0ses000 vee Scotch, large ......... per bush ... oe 
San Francisco, Chilian, new ... ... abe FE ii ateincecccatncuioe per qr ... ° 
New Zealand and Australian... 48 50/6 | LinseEp CakEes— 
American, winter, new ......... 45 49 English ........... per ton £100/ 108 1 

— spring, new............ 47 45 ian inettintiiitniaiineepcebons £37/ 108 
BarLEY—English, maltng.,new 32 44 | Ixpraw Conn— 

Scotch, malting ................... e .. | American, white...per 490 Ib... 4«.. 
om :, EINE vnethctentigecetet vos a - yellow and mixed 26 263 

Danish, malting .................. -.. ... | Galatz, Odessa, and Ibraila, 
POG eteinsuencessin ns 28 «(82 | FOLIC WW - ccccccceccssoeses enrenvenes 266 | 
Foreign, distilling...per 432 Ib ... Trieste, Ancoma, BC, wes.ccccccee coe vee | 

— stout grinding ...... ... .. | Frour— 
Danube and Odessa, &c. per Nominel top price, town- 
EE di trtcaectsbensnnncipeoeia 229 23} made, delivered to the 

iii tiiciectsciutores iss io WOOT sisskks. . 558s per230ib 47. 
Bzans—English.................+++. 37. 38) Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
TREE 230-4 per 480 Ib 36 = 387 | I aoe cs checcnisaiumccs 37 4 

Barbary and Egyptian......... 350 37 Country marks .................. 3 6385 
Pras—English, white boilers, Hungarian ...........<.00cseee0e0e 53 ae 

WD siiscsinaincenseceniscibeateiin. te én DTI sisainneinisibinenves 33 34 
English, grey, dun, and American and Canadian, 
SO, GNP isl cccieceriscceebis. ste coe | fancy brand ..... perl1%@% ib & 

English, blue, new ............... .+. ... | Do, superfine to extra super- 
Foreign, white boilers, new... 35 36 | SP TEER alee EPR T 24 B 

~ eeding, old............ ... oe Do, common to fine ............ 21 3 
Rre—English ............... per qr ... .. | Do, heated and sour ............ 17 18 

Foreign. new......... per 480 Ib ... -. | OATMEAL— 
Oats—English, Poland and Scotch, fine ......... per wae “en 

| potato at <p (sc 
BLACK SEA; MEDITERRANEAN, AND OTHER A RRIVED CARGOES, 

WHeEaT— s 8 | Barter (continued)— * 
Sea of Azoff, Berdianski, | American ............ per 4801b ... @ ... 

Marianopoli ...... per 492 Ib ... See WINE oc ccstecicdscsdsceccetes Hse ‘~ 
Sea of Azoff, hard ............... ... woe | Gadaty 00... ceeeceereeeseneersrree ove 

ok Taganrog,hard ... ..|BEANS—- 
Odessa and Nicolaieif Ghirka .. ...| Egyptn.,Sicilian,&c. pr480lb ... 
we I sarieccccbieuunespasscise ce - | LENTILS— ma 
— Polish ......... r 480 Ib ... oil Egyptian, and Sicilian ...... al cia 
Danube, soft ....... tescuiaoie cil om Inp1an Corn—Per 490 & 492 1 
Nicolaieff Ghirka ............... .. | Galatz, Odessa, and Ibraila... ... as 
BRAT. eaiacssctisinbecavesines .. | American, yellow and white 266 ... 
CBIRR III iss 6S divcacicecee-s: /9 | Salonica and En03S...........0000 ++ as 
American red wintr...pr480lb 486 ... | RrE— 

— aes" — ee | _ Black Sea, &e. -+«ee-per 480 Ib ... 
EZ YPURM .ccrcrerecrecrceseseeccres ove --- | OaTs— : 

Raneor— Seng Siesamcbieaie per 336 Ib ... 
Danish, kiln dried...per 424 1b ... a I, DONE titi ceisscctarncse: sab 

— undri att sieheaston on ... | Archangel & Petrsbrg...p.3041b ... 

———z ———E———_——____— 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mrycixe Lawns, Fripay. 

[The markets have been unsettled by the usual Easter holiday, 
and public sales will not be generally resumed until next week. } 

Su¢ar.—As the statistical position of sugar appears in favour 

of better prices, some speculative demand for low brown kinds 

now prevails, these showing fully 3d per cwt improvement. 
very small stock of West India and the short Cuba crop 

chiefly influence the market. Several of the cargoes of forei 

arrived off the coast have found buyers at firmer rates, and 

importers now require an advance. The transactions in — 

pool have during the last two days been extensive. At “ 

public sales here badoes and crystallised sold ee ew Poe: 

former at 22s to 25s €d, with fine at ales af West 

1442 bags crystallised Trinidad at 27s 6d to 28s 6d. Sales 
India 201 casks, besides smaller packages 
Imports and Deriverres of ScveaR in ion 

500 99,000 ... 96,500 .. 68,000 

a 

ove 79,000 oe 4g Steed 2 ate Sas Gia Bae 
OR tities cine 50900 76800 .~ SLND Bayan 
Stock (U.K)... 140000” 178300... 130,500, Ibi, 

Prices Madras Jagyery_powt 146 158. 168120, ~~ 20 206 ino ane 
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| bold greyish Mysore, 120s; small, 91s. 

516 

Jaggery.—1,000 to 1,500 tons have cold to arrive: Cane at 16s; 
Palmyra at 15s. 

Manilla.—2,000 tons on the spot: Zeba, 16s; Taal, 14s 6d. 

2,000 to 2,500 tons to arrive: superior, 18s €d; extra superior, 
20s 9d to 21s. 

Floating Cargors.—The following cargoes “ff the coast have been 

sold: One of 4,8(0 | asket; Java, No. 144, at 26s 3d; one of 6,600 

baskets, Nos. 16 to 16}, at 28s, both for French ports; one of about 

920 tons, Nos. 15 to 15}, at 26s 6d, for Copenhagen. One of new 

crop refining quality Porto Rico at 23s 6d for the United Kingdom. 

600 tons brown China off the coast at 16s 6d per cwt for the Clyde. 

Refined.—The market shows rather an improving tendency here, 

a fair amount of business being done at the quotations, and Clyde 

produce is 3d to €d per ewt dearer. French loaves have slightly 
advanced in price. 

Beet Sugar firm, and sellers asking an advance. 

Rum.—Stocks are still very low by contrast with former years. 

During the week a sale of Demerara has been effected at 1s 11d 
per proof gallon. 
Cocoa.—There have not been any public sales this week. 

Quotations generally are without alteration. By private contract 
Guayaquil has sold at 67s to 703 per cwt. 
Corrre.—Comn on qualities, including plantation Ceylon, are 

rather lower, being still unsettled. Good to fine E.I., firm, and 

some of the latter show an improvement in anticipation of short 
supplies later in the season. The movements of coffee in Rio 
Janeiro and Santos do not present any new features. Liberal 
receipts at the ports and large shipments to the United States. 
Importers brought forward heavy supplies of East India yester- 
day, viz., 968 cases 5060 bags, which met a steady demand and 
chiefly sold: grey and palish low middling, 72s to 82s; colory 

| middling dull to middling bright, 82s to 88s; good middling to fine, 
|90s to 96s; bold, 96s 6d to 106s 6d; a few lots Neilgherry up to 
115s 6d. Naidoobatum, 96s to 99s 6d; fine, 101s to 104s; bold, 
108s to 115s; greyish, rather small and medium, 85s to 89s; fine 

Of 27 half bales Mocha 
| one lot good realised 110s. 215 casks 38 barrels 65 bags plantation 
| Ceylon found buyers as follows: low middling, 79s 6d; middling 
rather dull to good middling colory, 85s to 93s; bold, 102s to 
| 107s. 359 barrels 683 bags Jamaica were chiefly withdrawn. 

}| | 894 bags foreign part sold, including low washed Santos and Rio 
at-53s 6d to 62s 6d per cwt. 

Imports and De.iverres of Corres to April 16, with Stocks on hand. 
1881. 1880. 1879. 1878. 

eNO so on co cccancecs tons 17,000 ... 25,400 ... 24,600 .., 19,750 
SRI, «| isnenessaccenaccbeneh 13,790 .,. 14,040 ... i9470 ... 17,150 
UES ..«:siscvapateimsooummiocaiee 16,950 ... 23,490 ... 16000 ... 16,430 
Mid. P. Ceylon, new crop... 83/0 89/0... 91 95/0 ... 90/0 940 ... 102/ 1(7/) 

Trea.—A firmer tone is apparent, but the market continues 
| without activity, owing to the larger stock here, and heavy 

i} supplies afloat. 
|| “ without reserve,” brought better prices than of late. A moderate 

| business done privately. The small supply of Indian by auction, 

At auction yesterday 9,828 packages China, 

2,500 packages, realised firmer rates. 
Ricz.—A steady market at current low rates. Sales on the spot 

| include 15,000 bags Rangoon at 8s 8}d; Bengal yellow, 6s 10}d 
to 7s 45d; Askoolie, 7s 9d to 8s. Quotations of floating cargoes 
supported, and the following sold :—one of 1,425 tons ; 1,130 Byat, 

| 295 Necranzie (s), March sailing, at 8s 33d; one of 1,553 tons 
Necranzie, March sg (s), at 8s 14d; one of 1,032 tons Rangoon, 
April sg, at 8s 11}d; one of 936 tons Bassein, April sg, at 8s 10}d 
per cwt, all open charter. Cleaned rice in good demand. Burmah 
shipments to Europe 393,000 tons to 16th April. 

Imports and De.ivertss of Rice to April 16, with Stocks on hand. 
1881. 1830. 1879. 1878. | 

| Imported.................. tons 37,240 ... 43,260 ... 23,500 ... 20,700 
Delivered..........cc.0:..-.- 33,000 .., 23.930 |.. 32030 |. 41.800 
OE Scien Bas es 34,000 ... 31,900 ... 17,000 ... 23,550 

Saco.—The market continues quiet. 
Stocxs and Pricrs of Saco on April 16. 

1881. 1886 36. 1879. 1878. 
Shocks ..........00000 sosainl tons 1960 ... 1,890 ... 480... 510 

| esaunitnd . per ewt 15/3 17/6... 166 18.0 ... 17/0 22/6 ... 17/6 220 

Brack Prrrrer.—Sales have been upon a limited scale at 
| previous quotations. 

Wuitr Prerrrer.—Holders do not accept lower rates, although 
| the market is at present slow. 
|. Orner Spices.—The usual public sales have been postponed 
| until next week, owing to the Easter holiday, and few transactions 
reported by private contract. 

| Savrperrs.—Business continues to be on a very limited scale, 
/and the market is exceedingly dull. 
| DrysaLTrry Goops.—Some few transactions are reported in 
Cutch and Gambier on previous terms. Public sales, including 
shellac, are in future to be held on Tuesdays. Of gums and drugs 
jon Thursday, viz., every other week for each of these articles. 94 
cases China galls by auction were bought in at 65s per cwt. 
| Drves.—Aloes all descriptions very firm. Cape ext:emely 
| scarce. Bals. Peru with new arrivals, prices declining. Bals. 
|Capivi steady. Bark, South American and E.I. Cinchona quiet, 
| but firmly held. Camphor rather easier. Cardamoms steady. 
| Castor oil is selling well at lately reduced prices. Ipecacuanha 
good root sold fully up to valuations; middling and common 
rather cheaper. Jalap easier. Tonquin musk 1s to 2s dearer. 
Rhubarb steady. Opium still neglected. 
Ivory.—The next public sales are declared for the 26th inst. 
Merrats.—The chief feature this week has been some further 

drop in the value of imported Tin, which is now at an unusually 
\low point. Yesterday business reported at 861 2s 6d to 861 5s cash 
a fourteen days, and 86! 15s to 871 one month. The market is 

| ruled by speculative operations. Copper unsettled, and Chili has 
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again declined, influenced by the charters ; g.o.b. 591 7s 6d 
forward 601 to 601 10s per ton. Spelter Soe been meee ae 
tons sheet Zinc rolled at the London Mills were offered by auction 
yesterday, and 40 tons sold at 197 per ton. The statistical pogj. 
tion of pig iron does not warrant any improvement. Shipments 
from G w being 70,000 tons less than last year’s, owing to the 
diminution of American demand, and the supply in store is stil] 
exceptionally large. This morning’s quotation was 47s 10d per 
ton cash. In other quarters the markets remain unsettled. Lead 
rather lower. 
Maniia Hemp.—Quotations are still hardening. During the 

week about 2,000 bales reported sold for arrival at 401 to 401 10s 
per ton. The market firm to-day. 
Jutz.—No change can be reported this week, and transactions 

generally are limited. Supplies from Calcutta to Dundee far 
exceed those of last year, but the decrease to London is very cor- 
siderable. Some forward business done in new crop, particulars of 
which are withheld. Jute goods remain inactive. 

Linsgep.— With a continuance of arrivals the market has tended 
downwards, but the tone is now somewhat firmer. Calcutta see] 
sold at 46s 3d to 46s 6d; subsequently up to 47s, ex ship. New 
crop, April to June shipments, via Cape, 48s 3d per quarter 
buyers. No change reported in Azov. : 
O1rs.—Unfavourable reports from the seal fishery, and the 

small stocks enable holders to obtain previous rates. Sperm 
remains dull. Prices of olive are partly nominal, the market bei 
very quiet. Linseed oil steady, at last week’s quotations. On the 
spot 251 10s; next four months, 251 17s 6d; last four, 251 10s, 
English brown rape has been quiet at 271 15s; forward, 271 15s 
to 281. Cochin cocoanut has been inactive. Ceylon is in moderate 
demand at 281 to 291 per tun, according to package and quality, 
No improvement can be quoted in palm. 

Spirits TuURPENTINE, after some decline, now steady at about 
last Friday’s rates. America, 31s 6d; last six months, 26s 6d per 
ewt. Stock small, viz., 9,750 barrels. 
Perroteum O11 is firmer, with a steady business and rather 

large deliveries. This morning’s quotations are as follows: On the 
spot, 63d {to 6d; last four months, 74d per gallon. Stock and 
landing, 80,400 barrels ; against 133,300 barrels last year. 
TatLow.—Public sales will be resumed to-day. There have 

been large imports of Australian and some arrivals from other 
quarters. Petersburg remains steady at 39s 3d to 39s 6d; old, 
38s per cwt. 
Topacco.—Very few sales have been effected of American 

tobacco, and these have consisted of small quantities to suit the 
immediate requirements of the buyer. Prices are without altera- 
tion. In substitutes there has been a moderate inquiry. 

POSTSCRIPT. Fripay Evenina. 

Suaar.—The sales by private contract to-day include Taal 
Manila at 14s 6d. 200 tons native brown Penang at 15s 3d. 150 
tons Palmyra Jaggery at 15s 3d. Further business to arrive at 
15s, and in cane at 16s. Crystallised Demerara by auction sold 
with spirit at 3d to 6d advance—from 23s to 30s. Sales of West 
India to-day, 1,117 casks, making 1,318 casks for the week, besides 
about 5,000 bags, 1,000 bags fine yellow grainy Penang were 
taken in at 27s. 2,500 bags sold at 26s 6d to 27s 6d; crystal- 
lised fine white, 29s. 2,175 bags brown China withdrawn. 
Corrrr.—194 casks 47 barrels 67 bags plantation Ceylon sold 

steadily ; also 1.152 cases 2,403 bags East India, the better quali- 
ties being again rather dearer. 100 half-bales Mocha were bought 
in. 5,220 bags foreign sorts part sold at easier rates ; from 5% to 
73s 6d for Guatemala; 80s for good new Granada, and damaged 
Santos at 50s to 54s. 
Ricz.—Two cargoes of Bassein have sold at 8s 9d, open charter; 

one of Rangoon at 8s 10} for a direct port, and one at 8s 11}d per 
cwt, open charter. 

Spices.—A few sales are reported in Black Pepper at steady 
rates. 
Merats.—Copper, Chili, g o.t., 591 to 591 7s 6d. Tin, 861 5s to 

861 10s, cash. Scotch Pig Iron, 471 7s to 47/ 8s per ton. 
O1Ls.—No change. . 
TaLLow.—794 casks Australian by auction sold at previous rates 

to 6d above, for common kinds; fine mutton quoted 37s ; fine beef, 
34s to 34s 6d percwt. No change in Town or Petersburg. 

ADDITIONAL NOTICES. 
Tza.—The market may be said to have reopened on Thursday, 

when the first public sales were held since the holidays. There 18 
a better feeling in this market, prices are about }d per Ib higher, 
and payments are coming in from the country rather better than 
had been expected.—J. C. Srunar anv Co. 
Green Frurr.—Messrs Keeling and Hunt report that oranges 

have improved in value; lemons are dearer; more inquiry for 
kinds of nuts ; American apples in good demand ; onions advan 
in price. : 
Dry Frurr.—Business is somewhat restricted after the holiday. 

The lower qualities of currants are a shade cheaper, but better 
qualities are steady. No change to report in raisins. ‘ 
LeatHer.—There has not been much activity in the trade in 

leather since our last report, and during the Easter holidays 
warehouses have been closed. The supplies of some articles “ 
small, particularly of dressing hides, light bellies, and calfskins 
light averages. Prices uncharged. well 

SiLK.—The market for silk remains dull, but prices are 
maintained. 
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Metats.—There is little to report of this week’s doings. Copper 

opened on Tuesday with a fajl of 10s a ton on the announcement 
of Chili Charters (3,500 tons) for first-half of this month. The lower 
price 592 10s for g.o.b. Chili bars, brought some buyers to act, but 
we have since fallen quiet, and again a trifle lower. Iron is steady. 
Scotch pig to-day 47s 9d. Tin is being dealt in very cautiously, and 
prices are lower by 30sa ton. Lead and spelter both inactive,and 
a shade lower in prices. Tin plates steady. 

METROPOLITAN CATTLE MARKET. 
Monpay, April 18.—The total imports of foreign stock into 

London last week amounted to 8,825 head. In the corresponding 
week of last year we received 15,058, and in 1879, 13,203 head. 
The cattle market was rather well supplied, but the demand was 

very dull, the heaviness being increased by the large supply, and 
quotations must be written 2d per 8 lb lower, the best Scots and 
crosses making 4s 10d to 5s per 8lb.. The foreign side of the 
market was fairly supplied, chiefly with Danish and Spanish, which 
sold slowly. A rather better tone characterised the demand for 
sheep, prices remaining about the same. The best Downs and 
pags sold at 5s 8d to 5s 10d per8lb. Lambs quoted at 8s to 
93 per 8lb. 

SuPPLies ON SALE. 

Apl. 21, 7879. Apl. 19, 1890. Apl. 18, °881, 
NID sis iiiiesniisickicabecnie eet eg ' 
OIE 5s ceigis sect oescidenees $000 .......... 10,470 .......4 5,000 
CIE i cccisenpecccnscbatteice woe OP dictates OP déunnsics J 
BUDD cicesovkcigavcgsesvdekeaesans tiael er ccdasiand we Cotsen 

METROPOLITAN MEAT MARKET. 
Arg 18.—The market was moderately supplied with meat, for 

which a slow inquiry prevailed at the annexed quotations :— 
Per 8 me oe the carcase. 

5 sd sd 
Inferior beef ........,.cs.e000 3 0to3 8} Inferior mutton ............ 3 4to4 0 
Middling ditto ............... 3 8 4 4) Middling ditto ............... 44 5 0 
Prime large ditto............ 44 48 i I se & Bo" 6 O 
Prime small ditto ........ 46 44 48 
WOO ..c.ccccecespeceactanbaatens 5 0 Se: So < 

POTATO MARKET. 
BorovcH AND Sprranrrenps, April 18.—A large supply of 

potatoes has been on sale. There was a slow trade. 

Che Gasette. 

Frripay, April 15. 
BANKRUPTS. 

}} Alexander William Bain, Gray’s inn road, bookbinder.——Adam 
Hunter Craig, Albion road, Islington, estate agent. Henry 
Griffiths Evans, East Ham, Essex, stonemason. Austin John 
Fish, Charlotte street, Blackfriars road, builder.——Charles Hooke 
and Alfred Thorn, Aldermanbury, warehousemen. Frederick 
Henry Sholl, Percy circus, King’s cross, builder——Robert Taylor 
Hobbs, Oxford, tailor. George R. Hole, Bishopston, Gloucester- 
shire, baker.——William Jones, West Bromwich, coal deaier.—. 
Thomas Millington, Wolverhampton, baker.——James Rawlence, 
Brockenhurst and Emery Down, Hampshire, grocer.——William 
Pearl Roberts, Manchester, grey cloth agent. Matilda Taylor, 
Sutton Coldfield, Warwickshire, milliner——George Wilshaw, 
Leicester, auctioneer. 

SCOTCH SEQUESTRATIONS. 
James Smith, Glasgow, grain merchant.——-William Anderson 

(deceased), Callochilly, Argyllshire, cattle dealer. Isabella 
Weir, Edinburgh, glass merchant.——Alexander Wilson Smart, 
‘Glasgow, manufacturer. 

Tuxspay, April 19. 

BANKRUPTS. 
William Higginbotham Beckett, Sheffield, stockbroker—— 

Robert James Halsey, Edgware, butcher.— James Nathaniel 
Haslam, Manchester, veterinary surgeon, and Prestwich, farmer. 
——Archibald, Maclachlan, Birmingham, travelling draper.—— 
Thomas Salisbury, Tynyffwdd Bach, Cefn, Denbighshire. 

SCOTCH SEQUESTRATIONS. 
Andrew Neilson, Glasgow, wine merchant.——James Higgins, 

Glasgow, watchmaker.——William Rabe, Beith, spirit merchant. 
—tThe Provost, Magistrates, and Town Council of the Royal 
Burgh of Queensferry——George Bethune, Lairg, Sutherland- 
shire, grocer.——Thomas Rich n, Edinburgh. 

THE GAZEPTE OF LAST NIGHT. 
BANKRUPTS. 

Joseph Danson, Rye lane and Standhall lane, Peckham, furniture 
dealer and cabinet maker.——Thomas Jones Carr, Swansea , coal, 
pitwood, brick, and iron ore merchant, and general commission 
agent.—Henry Cresswell, Richmond street, Hereford. 

SCOTCH SEQUESTRATIONS. 

Garth and Begg, Dundee, wholesale ironmongers.—— Henry 
Graham, Inverness, tailor and clothier——Alexander McLean, 
Stirling, .——— James Cheyne, recently of Peterhead, 
butcher.—Donald Henderson, deceased, Edinburgh, wine and 
spirit merchant. 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

15 weeks ending April 16, 1881, showing the Stock on April 16, 1881, com. 
pared with 1830. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

IMPORTED, | DELIVERED. “ Srocx, 

1881. ; 1880. | 1881. ; 1880, | 1881. | 1880, 
tons. | tons. | tons. | tons. | tons. | tons. 

West India 30,199, 17,241) 29,330) 7,348, 26,467 
Mauritius 735) 1461, 1555 = L015 

pti 161} 1,125 462) 656 521 
rican zo, 6) 0528, aS (atl 
TOI cecccninscciaicisens 7) 47, 279) 69 302 

4634, 8.660, 3,785) 16,479 9.445 
enang 1518) 2,609 2910 4243) 2207 

Manila, Java, &c. 10,781} 9,681 7,363) 16 21,513 
SIMI iaisenn esate 1250 2933 1217 35 2,019 
NS sk ckcs 671) 211) 5 6s 
SONU circ. bs cneutbdiotaene 1,578 963, ye 2,407 
Porto Rico 46 M9 S55 457 

Gichaedboiiibeandoceb Manag 44,621] 96,151) 45,460 37,776) 7,158, 9432 
a ea ea earner anne 

Total _ 88,906, 91,093 87,385) 50,844! 76,819 
ee ae MOLASSES. __ od att Sere Se 

j 

Importep. | Home Consumr. Stock 

tons. tons. | tons. tons tons. 
West India 1,426 98; 1,888 151} 3,317 
Foreign 638 338 

Total 1,426 340-2576 516; 3,905) 

MELADO se 2| Pe My 
COFFEE. 

| I 

DELIVERED FOR 
IMPORTED. Home Consump- Srocs. 

jTIOM AND Export, 

tons. tons. | tons. |; tons. tons. {| tonsa. 
West India...........cc00.- : 2417} 1,632) 1,523, 1,880) 1,659 
ES CERT IRM | 7,685, 118083 6773) 5386 6383) 10,075 
TARGET «5. ockncccseeses 2,530) 4,520, 981) 1,246, 3,666) 4,652 } 
RMI hin hs <scasacecaens 211 309 162) 359) 211) 409 | 
UII Shoes ncczamtencsere 2,164} 4901) 1915 3,450 2333 4962 
Other Foreign ............ | 3105) 1,997) Leet) -068] x67, ——_1,880 

OE ec oa | 16,978) 25347, 13,782) 14,087, 16,945, 23,487 
C6 Sd CO '7—-—-——- 

TO ice rsd cmsomsriitiinsen | 37,239} 43,265, 32,945) 22,820, 34,019) 31,907 

RUM. 
\Exportep& De l 

IMPORTED. |LIVERED to Vat. Home ConscumpP. 
eC 

la. | gals.| gals. | gals | gals 
$63,330] 351,510 502,920 430,060) 1,300,185 2,196,585 West India..' 

* | saad Sota - . 

East India... 14,085, 29,925) 30, 77,445. 5,10, 24,705, 30,780, 81,315 | 
Foreign...... 24,165} 39,870) . 99,575 23,355, 14,665, 22,905) 140,895 295,260 

PORTED. } 

Vatted ...... — $85,830, 270,040, 219,300 133,515, 135,000, 367,875, 398,360 

Total ...| 942,210|1,460,295 703,210] 701,910 654,550, 662,760| 1,848,735 2,971,550 

8 a Home SSRERDE lel ae aoe 

IMPORTED. | Exportep. Home Coxsvar| Sroce. 

ewts. | ewts. | cwts. | ewts. | cwts. | ewts. | ewts. | ewts. 
B.Pintation| 63,119, 46,006, 8,879, 10,557, 26,221) 23,225, 65,100, 35,630) 
Foreign......| 8 sand =] 17 2104) 1,255, 21,957, 14,653 

Total ..| 72,709, 64243) 16,921 23,405, 23,715, 29,478 87,117 48,287 
IN fis anak nt ae 

ee ee ‘tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
White......... co ae Se | 455 L177, 1,608 
Black... | <a e \ 

| opkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs | Pp 
xuturas.| » “977 864) eS 1,054 508, 1,702 gta 
CAS. LIG. 733, 30,628). x 7,926 5009) 120,876 4 
CINNAM'N| 5391) 506, .. | ... 3,123, 3,955, 9,2 

PIMENTO.| 10,264 30,92 __ 4,462 12,365, 25,003; 28,208 
RAW MATERIALS, DYESTUFFS, & 

rons. serons. serous. 
a serons. | serons. | serons. | serons. | serons. | serons. ‘0 

coCcH : 683, 6,200... et: hia 4,141, 7,950, 6,950 
re chests. chests. | chests. | chests. | aed chests. | chests. chesta. 

LAC DYE... 536 1,625,_—_... ak a 498, $85 13,728 13,368 

tons. | tons. | tons. | tons. | toms. | oe rm ay 

LOGWOOD.| 1,227 toa zn ae | som 
FUSTIC ... 227 WH  ) 33, oe 

INDIGO. Fe a 

chests. | chests. | chests. | chests. | chaste. a=) jm — 

East Indi 14916 11,410 =... ie a | 

panic | ead ee | | a a am Se 
SALTPETRE. 5 cal leapt 

ance tenance aaa E tona. tens. | tons 
Nitrate of} tens. | tons. | tons. | i ey 3517, 16575 1282 

xieaee ic] fuel tad = | | ies Sem “Cs S| 
a ai 

_—~-- ~ a i t } “ ; i 

bates, | Sates | Se _ | 32150 49376 33773 SOR) 

ER Lcd ae, al oon na 
praia! OT1ASs, BAS 963) 600,268 | 

ee eager 4825, 919,12) % re 
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a | Sugar (continued) 
ee ee s £ s | Plumbago— sds 

COMMERCIAL TIMES. LS sbninmaiaeinaaion te 35 ° . : Sieok lump ......percwt 10 0 19 6 ae eyes 

WEEKLY PRICE CURRENT. ger velo rante, duty 7 Buttes—Cork ewt 00 60 NOOO. bis setrtcncipsnce coeee ae 
Fruit—Currants, duty 7s s d s d | Buttes—Cork...... per 

wet The 7 Scevting list Patras ............ per ewt 30 : = : en Sam, tines: ..112 oi : Tates —- etesi noneieedlirs = 

on Friday, assisted by QD | Vostizza ..........-0-reseeee BOY vveeee ces cne servers se Treacle ............1000s00s 
eminent firm in each ment. LS PTC 0 © 0 | Bacon singed—Waterfrd. 82 0 0 0 Fores rt, freeon board 

i 0 00 Limerick .............+: ees 0 82 0 y an 
LONDON, ere. e a cpaeapuestbenindl . ae a ee 0 8 0 Crushed... ees i 

Be Via nn ven om 0 8 | Rie tisiey-powtsiymd 00 0 0 | ee i Sale 8 | Dale sr sci tas ia Hoan 
é 

Pot, Cax an lehenet, ewt a 0 Valencia... iehvinviineos thet 40 0 41 0 OU id cscavebesinasnonds 75 0 95 0 7 — su “4 ge - 

i . $46!) ae... 0 a3 0. | Lard — Watertord and +a 
ee ae eee ee ee oe 47 0 75 0 | Limerick bladder ....... NO 2), Coie? 

Reset iniperton ct 70 0 0 | Brgrna rol Giese HB 9 | Sorkand pan as. 8 Ff a 8 
oo CRORE eRe Rene ee “ae os : Eleme 0 45 0 American & . 58 0 = : French loaves, f.0.b. ae Ut 29 

Coooa—duty id per ib 8 ds d | Oranges—S.Michaelpese. 0 0 0 0 | Pork—Amer.&Can.pr. i noes a et, 

Trinidad greptoordpowt oo 9 13 2 | Tectia ahsk 12 6 14 0 | Chetso—Bdam now... 66 9 72 0 | English seid on. 
Mid. to finest...........-... 7 vll isbon ¢ st.12 6 14 0 | Cheese—Edam, new ...... 9 72 0 | Nitrate of ne : 

renada G Palermo ............ rbox 8 0 9 0 American, good to fine. = B nseseeseeees 

on aeRO 3 0 0 Eenaub-tuiains .. sisi 0 : . : Seva pacsccaccipnaetinp = : = 2 rein teeing owe 

Garinem “al Dibsbevvcuiialaie 66 0 0 Messina .................... 8 0 10 © | _ Gruyere..................... eae cee 

lidsiinesrsennciilinnve 86 0105 0 | Plax—per ton. s £ s | Bice—Rangoontoarrive 
Coffee —iiuty 1} per Ib. Apchennel, Crwn. Danes 41 0 49 0 open charter. 5p we : zs = “ ap Tortoise E.T,do »doperlb 8 

Ceylon, plantatn. lw. wid.. 73 0 | & Petersburg, 12-head .. 0 32 0 Bengal. white,on the spo cee Fombere, sow tC... 9 

Middling to fine ........ 78 0115 0 9-head.. 35 0260), Do yellow ........s00ss0008 sss See eneen a ae 

Native, good ordinary.. 59 : = : Egyptian, a. anes : : ; oe bis diaizehdbonsGiaauieonilh 22a fae = 

East India, plantation ... 70 _ om. to good... 0 0 6 0 | Japan............ eecvomorene SO OO oh) See ae ces 

Native, good ordinary. 60 0 6 : pete Percha—per lb ¢ : d eee teat wean = : : Tapia nceies = TeK ie ° 

Plantation Mysore 2 UD... cdaibins sesonaccaseonbians 3 —FPALTL...... 15 6 0 a" oar owt te 

Manila, fair Indan ......... 0 | Hemp— La & w | Bago Bone ........0.ccccorccnes BED ooesessetees 

‘aeamnre. ‘picked Bi lly .. 51 0 54 0 | St Petersbrg.,clean.pton 24 0 25 0 Shellac—per = Aa ‘ ment oe -per brl = 

Mocha, fair to good ee : > Sg fair roping ...... = : A, : OE eed se — wid : 34 : Te - wae —— 

Jamai dy to fine ord. 5 MED: seeds iesecenuesebinaechenies 21 alvery and Native ...... a—d 

Low middling to fine... 65 OF Re OE nin. .ssseccsesasss 0 35 O | Garmet AC ......c.cc-se 102 ; Coeree commaen o fair. : ‘ 

Costa Rica, good and fine 72 0 | Hides—Ox & Cow pr lb ad sd Button, sorts good to ae : ween fo 8 ate 7 

Ordinary to fine ord.... 60 0 B. A. and M. Vid. dry... 7% 0 10} Low to medium ......... 115 ; a Seger een 

Central American, &c. ... 60 0 aa : — salted : : ° a a OIE cinciiadicondes 87 Guten SS - +e oe : 

G ee 71 0 FAS, Dry .......0cccrccseve ; ? + 

Brasil Rio low superior.. 60 o | Drysalted paieidiasuntsiece 3 . , “oe Se «per Ib 2 . . nea ee ; 

SPOON TATOO w.. 500s sexsencse 0 | Drysalted Mauritius ...... 5 simbuzar...............14 0 16 6 | Orange Pekoe........... ° 

Fair to good channel. a7 0 | Rio, dry Rio Grande ...... S$} 0 103 Gonatea .......ccerssreeree 15 0 16 6 | Canton enone Anaya, _ 

are 2 s st hides........ ice 7 0 Jangypore&Comercolly 13 0 15 6 common to fine ....., 
Common to barely fair 42 0 West Coast hide 0 é Svanks,emmatelas. © 

Afloat fr. to gd.channel 45 0 | Cape, salted .........0.000 3t 0 Radnagore ........0-+:.50 0 0 | Hyson, common to fair... 0 
Santor, fr. to gd. average 50 eee 3: 0 5} werner Nos.1&2 0 6 Theol to finest pay | 
Qetten—-per Ib. on : — ar S slesccdiedidaeo 4 . : oo" af ae inane 16 Ey my e 

innevelly, fair to gd. fair 4 FUMED ss nesscnustnvennopaee $3 11 | No.4and6, &c............ 2 : si 

WwW festern do do oe idecbeten 4h 8. America Horse, pr hde. 6 10 Taysaam ip ciScansianaeialon * . i = to fine ... ; 

Chemicals— s d Indigo—per lb s d ng-reeled ............... 9 6 LL 6 | Gunpowder .............00.0 

Alkali—Rfind....pr degree 0 140 0 Ras mid. to fine......... 6 78 SS OEE ll 3 : ae ~ eas : : 
Acid, citric............ per lb : 114; 2 0 Consuming mid.to fine 6 0 610 Re-reeled ............s0008 14 6 > aie : 

SPMRIUS «ne csnicesorscnsscubnisie 44 0 0 Low and ordinary ...... 6 68 _ eae to fine ...... = ; : iene O finest......... : 

i 7t 1 PO Svsitascenrs eee F atent Brutia ............. 2 DF OTRO cove snsnconcepennes ‘ 

+n 2 AE A Te | aad Were on il... 66 8 Oe | meno 0 
Alum, lump........ per ton £6 6 5 | Kurpah, good to fine...... 0 © 0 | Italian—Raw,whiteNovi 0 0 0 0 J — TOM ooerereeeeens “ : 

‘| Ammonia, carbonate.plb 0 0 6 Ord. to good middling 2 6 5 6 Fossombrone .......s+048 00 00 a 2 séaianee ee 

Muriate .........per ton £30 38 0 India Rubber—per ib tie oo end Sresrerae? : = : Tt mber — Ti —— 

Betiphate .asnivse.ccasesss £1910 20 0 OA, TI... iss respasmsians 8 1rowi—Piedmont ...... = 2 Re, 

Arsenic, lump......per ewt 24 0 0 ee Fe lb IN Dic oc cconen datihaballen 22 9 27 0 & Meme! fir...perload 45 

POOL so ccciicrsseccnevald 10 0 0 | Crop hides.....30@45lbs 1 1 1 6 zrome do esccesenseeenl 22 0 24 0 ees wou steeeeeseens 66 
Bleaching powder ......... 5 0 0 ows 50 «65 Pie ke ices—Pepper— IBD AE oo sereesenees 

eorex, scion refined... 62 65 0 English butts...16 24 a-é 3-3 a eae lb : ‘t . 3 ea yallowpingng = 
Yeam tartar, crystals ...119 20 «0 Oe, 28 36 2 8 | eppy and Malabar... 5 ‘ — 
CHEE wiassctivinsiinss perlb 2 0 wea butts.16 2 aoe be White ....... eeseeevensoresees 0 63 0 7% . 70 

UR. Si ciccunnsaics peroz 0 a Ce RRS 28 50 oe ee Pimento—Fair to good... 0 53 9 55 Quebec OME isis cccatare 130 

Beeneh, bichromate...p lb : 0 Onpe,hnsti, &el4 8 RE ae 3 Cpanne—in Ceylon... 1 . : . a neyo paineone aaveuvaids - 
Chinen, .....5s.secaeeacss 6} | Calf Skins...... 28 35 : 6 220 NEE OO. srnxnsuncgpest sia LAN TOAKE 0. -eseeeverse 

Hydriodat £ 8 0 er 40 75 . 2 3% Do 3rd and 4th............ . . 2 = Wainscot logs 18 ft each. 50 
Sleatene . Se 11 ro 80 100 13 2 1 | Cassia Lignea, unworkec 36 0 36 6 | Deals & Sawn & Prepared Wood— 
bulphate........ per ton £8 10 0 Dressing Hides ............ ee oe eee See Zanzibar ... ; Sg 3 Oh Sear nS stud. £5 .% 

| Sal-Acetos ............ perlb 0 64 0 0 Shaved Oe Sh cate es oe RINE: iti coiansersinsaiow 2 0} SD... ..cercerccsensenes 
| Sal-Ammoniac......prewt 44 0 45 0 Horse Hides, English B23 Ginger—per cwt RUssian ........0000ccereeeee 
| Soda—licarbonate p.cwt 10 0 0 0 do Spanish...per hide 0 19 0 Cochin, scraped ......... 40 0 90 0 PimAA 202 56.5..cevsdcceies 

Crystals, ex ship pr ton £8 26 0 0 Kips, English, per lb...... 011 1 9 DO: POW, iseciiciic 25 0 36 0 Canada a awns 
Canstic, London .........£9 10 10 15 do East India...........; o 24 OGD as ccdenstiliventcxenie 19:0. 2D © A>. Dikitihesns 

Ash... per degree 0 6 0 | Metals—British Copper £ s £ 8 PENCIL  rgsssncsinscrienses 3°00 0.06 — sd lop cessnaanhl 
Sugar ! lead, ‘white... p ewt 36 ” 38 0 Cake and ingot..per ton 65 0 6 0 ec and ord.. oo : = : Seahelie dations pera a 

Brov eh Sa 0 0 Best selected ............ 67 0 6S @Q o mid, to fine......... 7 . ntzic deck, each...... 
Sulph: nte Quinine— a... Biss psdeepevakes o 73 ° ee per lb x oo Staves—Baltic,pr. mille£130 

English, in botile.proz 12 6 0 0 Chili—gd. ord. brands. 5 5910 Nutmegs, brown............ 23 46 Quebec,perstandard do 65 
French ditto .........12 6 12 9 Australian, Wallaroo... 0 ...0-4 Spirits—Rum, duty 10s 2d per gal. Bosnian, per mille...... 24 

a _— - ewt 19 3 0 do Burra ...... 16 0 0 (8 Jamaica, per gal. bond, Tobacco—duty3/6 perlb 
Zinc nae 0 | Iron, per ton eS. 858 30 to 35.0. P .....0..000 ee: Boh Maryland, per lb, bond... 
—— lion, English. plb 2 € 6 Bars, &c., British ...... 6 0 Fine marks .......,.... 39 4 6 | Virginia leaf shinier ‘ 
oals—per ton. 7 ae ee ae 7 0 Demerara,gd.tofinepsf 111 2 2 —_ ORTING. casivs-s does 

Wallsend, best............... 16 6 0 Hoops.......... 7 7 Leeward Island...... — 110 20 Kentucky leaf.............+ 
Cochineal— Sheets............. 10 E.I. & Mauritius ..— 1 6 1 7 - CRIS ois ci ciine . 
Teneriffe silvers......prIb 1 8 Bars, Wales ............... 5 Foreign ........000000 16 1 8 | Negrohead......duty 4/10 
SEE dicta Aneentincaszanesns 8 Rails indilaie coaegascaaakcsted 5 Brandy, duty a - per r gal. Columbin. lf, duty3/6prib 

| Aloos, East Indin.perewt100 0 Becton pigscasis”” “ano” | Vintegeot (167 2k 6 1 8 | eipeilinbinigals 
Cape, good to fine ......50 0 52 6 | Lead— a e pig, pton£1410 15 0 Ist brand < 1875......... 1226 0 0 Turpentine—per cwt. 

Anniseed, China, Star...... 82 6 87 6 Spanish pig ............... 0 in hhds 1874 .....0000 600 00 American spirits ...... 31 
Balsam Perr ..... perlb10 0 0 0 Quic ative .per bottle "6 26 0 0 1972 ........ 66 oe Wool—English—per pack 
RUN seit nb taltcineocnbckaivci . 2 2) Spelter, Silesian...perton 15 15 15 Corn spirits, pf,duty paid 11 8 11 9 of 240 lbs 

| Bark, Calisaya............... 29 6 6 | Tix, English, ingots ...... 91 0 0 | Spirits, f.o.b. Exportation 17 1 9 Fleeces 8. Down hoggs£13 
E.L.Chinchonafr.tofinst 2 0 9 6 Baaca........... Dinas 3S 0 © | Malt spirits, duty paid... 12 6 14 6 Half-bred hoggs...... 12 

es = “recht 8 0 % 0 PORN sicsesssncninssevnee ; 0 0 | German spirits........ sottenve Si Re Kent fleeces............ 12 
C wee + agg mared. 7 6 8 0 Australian.................. 0 0 | Sugar—per cwt 8. Dwn. ewes &wthrs, = 
Cnuto ‘ harides ........ perlb i 5 3 9 | Tin plates, per box s d | British W. India, refining 19 0 23 0 Leicester do............ 11 

or oil, seconds ......... @ 3t O 3% | Charcoal, I C 25 0 Orystalised 0.000 27 6 30 6 Sorts—Cthng,, picklok. 15 1 
Tpecacuanha, good to fine $3 86 TD perience » 617 0 Foreign Muscov., grocery 23 0 26 0 Prime........ 41 

Must Ene Ton nin...p oz ss 10 = 7 Molasses—W. L...p.cwt 12 6 SN 19 0 23 0 Choice ... ‘ 
quin...p oz s—Fish— £ s Mauritins,erys. No. 13 1426 0 27 0 OR ssiicacscnonnsttie 

Oil, Cassia ............ perlb 42 0 0 eee per tun 6 61 0 No. 15 17 27 0 6 Combing—Wetr.mat . 

Amineed i cccceseene oe: @ Southern, pale............ 28 0 | Syrupslowtogood yellow 20 6 0 Prt. .0.sesectiavesite 
fe Turkey fine........, 20 0 W 6 oy pale Selaopian sabeitins 30 32 0 Low to good brown ... 17 6 20 0 Common. ......6+ 12 
Rhubarb,Chinafairtogd. 1 3 38 6 See 00 Bengal, lw to fine eee 20 6 0 Hog matcehing...... i5 10 
~——, Tinnevelly good... 0 3 1 0 eg meng He -ocsdhlincon 0 0 Low te good brown a ae 0 Prime matching... 14 0 

emcee iwiwmo’ 0 8 | “Senin fairs ic, 29} ah $ | ramngteoumtodnayei? @ 9 9 | Sommentanne. i 
’ : os BE ea aasstaatotnenng 00 Native brown ............ 15 0 Celonial—per lb 

nao oad per cwt = : of . ant WePvceretenamenenes ‘ 87 0 | Madras, native : : Sydney and Port Philip ‘ 
sbpihence 7 PI Si bod0its cnvivrevs » 0 FOBBZOLT. .00..0cececemastencce —Fieece and lamb... 

Turmeric, Bengal... 11 6 12 © | Seeds, Linseed......per ton 2515 | Mama, Spaperior pl aE 18 0 6 Scoured, &......-..00 cot 

Onto DRO assesses 17 9 37 103 Rape, refined English... 0 Low brown ............... 14 6 0 Unwashed.,.........++ 0 

Sonal — to fine ......... °0 0 3 0 Brown, English 0 | Siam and China white... 00 0 0 ieces(wshd) 1 
Good fine mirks...prib 0 4 0 8} Cesdtans Oa eylon,i vin] F ips 2 * as a — oe 7" ; : Adelaide- Fleece & 3 , 

£ eyon,in pipes w to good brown ... 14 6 Scoured, &€.........4++ 7 
Sach rte C8 tee 3 10 | Java, grey and white...” 21 6 27 0 Deen dicies ‘9 vsssssceeeeeee Orton 8 0 35 0 | Lard English ........ . 0 pecan tak aiid Ak 6.04 ne : 

Penie Semi peer 50 510 Oakes Lod. “ee onl. 6; | Brazil, brown .............0 15 0 6 V.D. paanee Siam 2 
ih camaasene 6a386) ss nein wisn : 0 23 0 | NiZealand-Booured,te. 1 

Lane Wood - ee Spee eet eneeareennnm tone 2/5 ptn., good to e crys. Unwas hed leant is 0 

ook Cee . 0 : : *"Litsood, Black Sea _ d SUIT  cenacecosamvediusinene 0 0 Cape G.H.Fleecelamb 1 

Hozduras .. 615 0 0 | si e Floating esgocs for WK. now White .........4 <2 
demain... 6a 3 | en : eee oo eee SO 1 SCrivvsseeee D 

Red Sanders.......... 5 15 5 WG j Ra . Fe ee ee 6 Cuba, Centrifugal seeeee 25 6 3 0 Unwashed oo oseence sete . 0 
mz. ee . ‘ re peseed , rozepore... 0 | Fair Muscovades...... 22 6 23 0 | Wax—Bees...... per ewt £5 

Sverecsesicceseoses Calcutta, R.A. 23% at 0 Beet—Austrian 58% fob. 22 6 0 E.L Whice a 6 
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c& Markets Price Current. 
BRITISH FUNDS, INDIAN GOVERN-{ FOREIGN STOCKS, BONDS, &e. AMERICAN STOCKS. 

MENT SECURITIES, &c. Conpons payable in London.) ee 
2 

Dividends Due. BritisH Fuxps | Betas Dividends|= Ca “4 Fea Closing | caning 

Loan Due. as 7 Name. Prices. @| Prices, 

Jan. 5 July 5 ...|8 por Cent. Consols ............ 1101 100: ee) ing. —|——- 

ot 5..\8 Por Gent Reduced >...” Goh Wp | 38% ZO] 2 | June. Argentine, 1808... 6 | 97} 968 6 %|1881/106 
ril 5 Oct. 5.../3 per Cent. Reduced ............ | 992 100 a me 

ir oe Pagar dete ae | 90h 100 | Mat. Sept. a | Xe Public Wrks 6 %| 934 944 5 Si1SS1/106 5 
Jan.5 July5...| Do — .. Jan, 1894) . | Same Beal io.) May feetivietiaenants 6 %) * 23 41% 1sod nae) 17 

Jan, 5July 5. Dot — — -.. Jan. 1804 Si % | Seme Deol be May.) Brazilian, 1852 ... 43%| ... ... 4 % 1907/1283 13} 
‘April 5 Oct. 5...|Annuities ............ r.1885 3p 34 | April Oct| 1 |easy| DOwe 44%)... -.. Be ER 
Feb. 4 Aug. 4... De (Hed Sea Pel.) Ach 1908) au Fens Dee] 1 | Do 1859 ......... Wl ges oe 5 % 1884110 12 

Mar. 11 Sept. 11\Excheq. Bills,Mar., 1,00012}% 11s ep ‘aol | oe 4%)... -.. 5 % 1900213 15 
Mar reEAi| Do. 100, 2001, and 500 24% Ils 16c> | APT Oct:| I+)... || Do 1863... 23) a 94 96 5 % 1869107 9 
June 11 Dec. 11| Do 1,000 June 24 % ........./Ils 16sp | Feb. Aug] 1 | Ana'| DO 1885 -...---- oe 5 % 180108 10 
Sane 11 Dec. 11| Do 1001, 2001, and 5001 24 9 %'L1s 16sp Sem Jet tt oe) ee 5 %| 98 99 5 % 1805110 12 
April 1 Oct. 1...|Canada Gov.Intercolooial y Aug.| Do 1875. ......... 5 %| 98) 995 5%)... | 30 35 

1903-8 g¢. by Imp. — ‘112 14 7 : oi: OE ne age 6% ...|' 3 35 

Feb. 1 Aug. 1.../Turkish Guaranteed 4%,1855|104 106 3%). ... d. ....... 6 % 1905, $3 _ 85 
April 5 Oct. 5...|Bank of England Stock 44 %|281 283 “ ; Fed = - mauucr Bones ee eee 

April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888)105 5} 3 M108 106 eee Alabama,GtSouth. Vit “6 % 19081111 113 
sn. Apr dy. Oct Do Stock 34% ........0.0 103-38 1,000,000|Albany & 8 ~—I—- t.7% 

Do Scrip, 75 % paid ......... 78 78 ~~» 6 % 100 102 |  goo9,900/ Atlantic, Miss-&0.Con.7 % 1905 
Do Enfaced Paper, 4% ...) 84 35 ~ oe = Do Committees’ O.ts. ~| ... |190 141 

Jan. 5 July 5...) Dodo 4} % 1B85.......ccsece| o-. - 5 %| 86 83 | 3 560,000\Baltimore & Pot. (Mein) 6 %/1912,113 Ls 

Mar. 15 Sept. 15} Dodo 44 % 1893... ss| 81 $13 5 %| 86 83 | 1,500,000, Do(Tunnel) ... ¢ wineiiine 215 
June 1 Do do 5 % Rup. Deben. 1 - 8 %)107 9 | — 6'500,000\Burlingtn C. Rapids, &e. | ... | 99 103 
Mar. 31 Sept. 30, Do Bonds, 4 %, 1,000l ...... ma 17sp = Cob 8 %|107 9 | 14,000,000\Canada Southern, 1 Mt. 3 %'1908/104 106 
Mar. 31 Sept. 30} Do do 4 %, under 1,000 ...|12s 17sp oe aa hee Colombian, 188. - 42%) =. -. | —3,500,000\Cairo and Vincennes ... 7 % 1908 42 44 
Feb. 16 Aug. 16|_Do Deb.4%, 1,0001&:30011884 1023 2 ~ 13 (eel eee 7% = 30 | 32900,000) Do Preference ....... 5 %| . | 85 90 

en Mar. Sept.| 2 |*Jan. ‘Danubian, i864. 104 106 Y Central of New Jersey | ... (200 105 

COLONIAL GOVERNMENT Jan. July.| 1.64|*Deo. a, se & apll08 110 | 29200000) Do Consolidated Mrt...7 %1809)118 20 

mes E SURI TES. eS ril “Oct. | 3.87 Feb. | ce 1964 7 + on , Seams Bonds ... 7 19081106 106 

Autho- | Dividends Closing | April Oct.|.001| Apr.| DoGovnt. Pref. 5 %| $53 9: 2,000,000; Do Cal.& Oregon div.) 6 %'1892)109 111 

rised Du Name, ; June Dee. DoStateDomain 5 %| 964 974 | 22000,000) Do Land Grant Bnds 6 %|1 1890|106 103 

Issue. . Prices. | Jan. July. 2} | Dec. Entre Rios, 1872.. 7 % 100 104° | Tse 000 Chicago and'Tomeh 6 Siisisits 15 
a - oe ve | nee a = 5 % 79 81 — pee 6 Steen 15 

150,000 Jan &July|B. Columbia, 1907.. 6 %|116 118 . «6 8 *Dee. 234,291 \Cleveland & Pittsb ” | 8 50 
100,000 Apr & Oct|B. Columbia, 1894.. 6 %|111 113 13 |*Dee. —a iaal.. 10 4 st st 000,000|Delaware & Hud. Canal 7%... |100 110 
447 000 § 32 & Jly|Canada, 1879-81 ... 6 %| ... _... | April Oct. oe hae Om ost gt |  4815:000| Do Ist Mortgage ...... 7 % 1917/1228 124 

4,447,000) Jn & Jly| Do 1882-4 ......... 6 %|102 105 Jan. July. 1873 “5 a1 08 95 |  Te0Ne0O) Do Mt. Bads.Lonis) 7 %/1s00tts 116 
4,734,590Jan&July| Do 1885 ............ 5 %|105 Jan. July. ... | & i908 1003 | 000.000) Do Mortgage Bonds... 7 % 1804 113 116 
1025,725Jan&July| Do 1885, Ins. Stk. 5 %|1044 on Laeatded 5% 0 92 30,000000|Denver and tio Granda 
1,138.152'Apr & Oct| Do Domn.of,1903 5 %/112 114 | Feb. Aug. % 108 110 ist Consol. Mort. 7 %%| 1910/1137 119 

8,755,500, May&Nov| Do 1904-5-6 ....... 4 %|103} 1044 | Jan. July. 7 q {110 113 | 2°0%,000) Detroit, Gd. Haven, and 
2,850,980 May& Nov| Do 1904-5-6 ...:.. 4 %|104 1 me 3 %| 263 26} MilwaukeeEqp-Bds. 6 % 1918/115 117 

.. =|Apr & Oct Cage el Good Rape, we iis 3 %| 173 173 3,200,000! Do Con. Mortgage ... 5 % 1918110} 114 

1890-1900 ... 6 %|110 116 | Feb. Ang. 5 %| 99 101° 1,200,000/Galvest. & Harris. 1 Mt. 6 % 1911/1089 a 

wv [Ape & Oct} Do 1880-90 wa: 6%)... ... | May Nov .. 43% i108 6 | *Se0R 000 Tincis Cen. 9200GRares | -.._/100 
. Jan&July| Do 1891 ............ 6 %|110 112 | Jan. July. "44% 104 6 2,000,000, Do Bonds, ist Mort... 6 % 188/114 16 

219,700 Apr & Oct De 1900 . .. 5 %|106 108 ws 8% 15 16 3,000,000 Lehigh Vall. Con. Mort. 6 % 1923/1183 20 

7,336,400 Apr & Oct} Do ......cceccecsses 44% |1003 1014 on 3 i 15 16 | S0CQ 000 Mies Kam. S Texas 1 Mt. 7 %/1008110 18 
350,000 May& Nov Oeyl lon, 1882-3 ...... 6 %|103 106 ove 6 %| 50,000,000 New York Central ...... 7 %| - (136 38 
400,000 May& N ert * agcclior 109 ve  § %) ~~ | $9,498,300 Do $100 Shares ...... ) cc. a7 49 

700,000 Feb & Ang Pig ict ie 4 %|103 105 | Jan. July. "3 %| 52 52h 78,000,000 New York, Lake Erie,& = 
117.700 May& Nov|Mauritins, 1882 ... 6 %{103 105 | Mar. Sept. "5 41 87 89° Western $100Shres. | ... | 474 48 
258900 Feb & Aug| Do 1895-6 ......... 6 %l178 121 | Jan. July.| 2 i 5 3 90 92 8,536,900, Do Pref. $100 Shares 6 %| ... | 89 91 
100,000 May& Nov) Do ......cccecse-0e 44%|107 109 | May Nov. Sa] 8 73 | eeeneee Do lst Com. Mh. Bate: 7 S| «.. RAE 3 
200,000|May &Nov| Do Consol. Deb. 4 %|103 105 | May Nov. me ey ae oy og 

100,000, Apr & Oct|Natal .........c0000: 6 %|1¢3 106 | April Oct 1 | ih, | 000,600, Do 2nd Con. Mrt. Bds. 6 %| ... |105% 6 | 
182000 May Nov] Do I @ %il2 14 5 %| 92 94 10,950,000 Oregon & Califoria, 1 Mt. 7 % 1890) 664 *| 

a ° i 
«oe } ° 

130000 Maresept| Do cn" Saalion 102 | May Now! 5/92 94 | exziinsao Pennayivania, sonra. | < | ty Tig 
166,000\Jan& July|New Brunswick ... 6 %|110 112 | Feb. Ang.|: “Pate a... oe ee 6 % 1880}101 103 | 

5,031,500|Jan & July|New South Wales.. 5 %|107 110 | Mar. Sept.|: ities | oo 7 ads een tac 

5,151,000Jan&July| Do |................ 4 %{1024 103} | Jume Dee: "5 %| 914 92% | osov'eun Pittsbe-F Wayne Chie. 8%) i109 111 
{23100)Jan & July|New Zealand, 1891. 6 %|113 115 | April Oct.| 098 = oe cok sit | RIRRAURMS Letts & & Suesins 3 6 
000\Jané July} Do 1914... 5 %|108 110 , gg: SA) SE 3S | 000000 Union Paci La. Grant 7 % 1060)113 16 

715810 Ruarterly| De Consolidated. 5 %)103 104 | Jan. July. «7 %| 99 108 win t ee | 
201,500 Mar&Sept %|112 114 | June “5195 97 $100 Shares............ ... (120 125 | 
201,500 Mar&ept] Do 1891 .......... 6 %Iuz Us | June Deo, J Sardinian, 1251... 5 %| 9S 92, | 27.287,00 Do Ist Mortgage -... 6 % 1800117 39 | 

6,000,000 Feb & Aug] Do 5/80, 1879-1904 43%|100 101 | June Dec.) ... | _.. | "2 %| 423 423 2 |  Sruntrze Bouve. 
Spon oot 7 Do 5/30, 1881-1906 5 %|103 1 Jan. July.| 1} | Dec. | DoQuickslvr.M. 5 3j102 104 1,300,600 Allerheny Valley guar... 1910 126 28 | 

295,000 Jan& July|Nowa Seotia, 1886.. 6 Sello7 100 So ee) 3) ae ee e104 106 eS Sa ae © 
s20,000 Jan&Sept|P. Edward Island 6 %|106 108 | June Dea|..| . | Dele 900,000 oe iett cena i 

ou3000 MayENoviQuabec (Prov. of § ice i | Sune Boos | | Dee # al Be Weare eg $$ eH 
1,850,200 Jan & July Queensiand, 1883-5 6 % 102 108 we LA {*Dee. | Do 1858 ccs % Seino Bartisors nad Ohio. 6 = (1865 114 116 
1,608,050 Jan& July} Do 1891-6 ......... %|117 119 - |B | May. 1862 ........ % GOINE TOE coca cccveccteecceeeres 6 % 1902 117 119 
6,087,200\Jan&July| Do 1913-15... 4 %| iy 100% ™ 141 | ul Do Gen. Debt... 5 % EN ccs sarcaude 6 % (1910124 26 | 
410,200 Jan & July|S. Austl. 1891-1900 6 %|117 121 " |oas) May. 1 % 1,600,000} Do 1877.00. ..ccceececcseees 5 % 1927 107 8 | 
778,500 Jan & July ‘Do 1961-1918...... 6 % 123 130 ay | 2 | Sep | Bo 1800 % 700,000 |Caino ana Vincounes’ 7 % 1909). 

cpuomiensiey| Be meter 6 glut us | Amd ot) | — | Beene Se soo ie es kg hse 20 
100,000 May& Nov|StraitaSetmnte Gv. 44% (102 108 li: Bep. Do 1873. wwrenns 6 % 500,000] Cleveland, Columbia... (19.4121 223 
102,500 Jan & July|Tasmanian, 1995... 6 %|118 121 | 2} | May. |UruguayCon.1871 6 %| 354 363 631,000 Mastern Hail. of Massa. § % 1906 106 105 

Gosia ira ¢ Si ot | tain fee | Reece ee 
y y, % ‘none 000| Do 2nd Mortgage...... si 

250,000 Mar&Sept Trinidad Debntres. 4 %| 98 100 | May Nov. notapplied . 6 %} 20 22 1,000,000 Minois Cen. Sink. Fund. 5 % 1s. 363 105 

acon nan y| Victoria, 1891 ...... 6 %|116 118 | April Oct. notapplied| Do } 6%! 20 22 | — 500,000) Do ....-.ecveesserenesnneerens 6 % | 1895114 126 
2'107,000) O00|dee Seger = 1863 chscheds : % 104 108 , (Coupons ms payable Abroad.) a 200,000: ii Val sees eens 5 eT 17 

4, ,000 Fam & July Do 1899-1901...... 4 102 103 | San, July. n'ne Anstrian Bil Rem: $ | 67° 09" I Mortgage A 6 %| --. /109 111 
8,000,000 Jan & Jul Do 1904............ 43% 163 109 | May Nov. n’ne Do Paper 5 sa e 500,000 000 Louisville and Nashville 6 % 1002115 217 
_100,000|Apr & Oct] Western Australia 4}%/104 106 | April Oct.| ... Do Gold Rente 4 %| 79 81 700000 Mampi & Oe, iss ae. z % ees 227 

enna ly en ~— nch Ren: Wee wank. &St P: ‘aul . P see oe 

____ CORPORATION STOCKS. — Guarini ra DO wnnsenserc, 8 SeiLiSt 388 |, 900000 N. York & Canada Hail. ¢ % 2006100 218 

—_ ‘Axtap. | © ~ |BONDS, LOANS, AND. Closing * The _* The drawings a the case of stocks to 5 ee er. 7 % a - 

Issue. | & Zé TRUSTS. | Prices. tase, where there are-drawings half yeoriy. sigan P lvania Gen. Mrt. 6 % 1910123 35 

—_—— —|— ‘a iss iieieeiete atte ieee Do Con. Sink, Fa. Mt. 6 % 1905138 20 

15294 5251 gex! | " ~- DOCKS *2000 Phildel. & Evi, Ist Mt. @ % A881) 
'100 | Met 1. Wks. 33%! 2 ww . 100,000 _— bee Lace ne 

1,100,400 Stk. poe setae of Lon. a saad h oe oe 7 | $5,000,000} Do General Mortgage 6 % 19IOL1S 121 

Bonds, 1881-3... 3$%| 99} 1 etek obs 3] | Closi 2,000,000 Phil. & Read.Gen.Cn. Mt. 6 % 19PLLI6 115 
1,046,800 100 1100 | Do 19847... * Bhee| 99% 100 | ‘rised |Shars.| Paid. | Name. | Priooe | 2000,000 Do Lapeencertpage @ 3} | 38 of 

879 6201100 }100 \100 | Leeds ais 4 ior = Issue. | | 4,000,000, Do Seri — awe od as 

oie 100,000,100 100 Co peat $25 100 201 Bk ai] oe cag fOrTOd boompons = gg! luis 30 
‘Togas 1100 oe * 4 %{109 111 | 2,385,500/Stock.| 100 ‘ast and West India.. pes 109 1,300,000 Pittsbeg. & Cone vy 

400, |100 Middiesborough - 48% 105 106 1,421,400 Stock. 100 ( erp ticsbsebenepacne none St 87 1,100, Soath ape a %| -- 113 115 

nan be 100 |Stockton *| 5.756697 Stock. 100 London &St Katharine 75 77 lop enainn * 3 2 1ies20 135 

sn shi tion Mort 1908 44% [105 106 S10.000)Steck. 100 [Milbwall ccerntnen '109 112 500,000 U-PaciteRLOmale E. ¢ = 0siias 116 

: _ BnS oogean, aNaNS | 961,249)Stock./ 100 Bouthampton ane OO 164 siss00 cee 6 % 1901118 120 

pe.
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BANKS. 

Autho- F * | 
nnual) 

rised "Divi. | Name. £ 4on 
Iasae. | dend. } | | 

100, 54 % Limited ...... | 160 " 10 1 
90,000 6 % Limited... 25 10} 113 t2 
000 5 % |Anglo-Austrian ...... | sod fi nod Saw Ome 

29,970 8 % Anglo-Californian,L, 20 | 10 | 10$ 113 
80,000 8{ % |Anglo-Egyptian, L... 20 | 20 | 294 05 
06,000 8 % Anglo- Foreign, L....| 7 | 7 | 9 

oe 'Anglo-Italian, '66, L.’ 20 10 | 43 5) 
100,000 5 % ‘Anglo-Unive Ba ee 1. OR bone ee 
20,000... Bank of Africa, L...| 25 | 124) 144 15 
30,000123 % Bank o Australasia 0/0 '7 79 

5 % os" cs 20 | 20 17% 184 
125005 % | Do New ..........- | 20 10} 73 8 

5 % ‘Bank of Brit Ni hae tel ae 

100,000 11 % 'B.of Constantinople) 10 6/10 il 
10,000 a e ~~ ee Eeyrt 25 | 25 29 31 

50,006 ank of New South } 
Wales ........... 20 20) 59 61 

10000015 % Bank of x. Zealand 10 | 10 | 243 25} 
35,00015 % Bank of Roumania..| 20 8 12 324 

25,000 104 % | Bank of 8. Avatastiay 25 25; 41 42 
20,00010 % Bank of Victoria . | 50 | 25) 33 35 
20,000, 8} % |Cen. of London, L... 110; 5; 9 93 
40,000 6 % ‘Charterd of India, | | 
90,000 sone. snr 20 20 | 24 25 

53 % |Charterec ercan- 
tile of Ind.L.&C. 25 | 25 | 23 24 

eo 10 % Cit, Limited......... | 40; 10/18 19 
| eee foccnccs 40/6/13 14 

20,000 13 "% \Colonial Loc titeunaiteiel 100 | 30 53 60 
80,000 6} % |\Commercial Bank of| 

Alexandria, L...| 6| 3 25 23 
200,000:10 % Consolidated, Lim... 10) 4) 7§ 7§ 
20,000! 42 % [Delhi & London, L.| 25 | 25 a 
50,000 9 % |English Bank of Rio i 

de Janerio, Lim 20 10 | 124 13 
86,000, 8 % |Eng'ish, Scottish, &| | vie 

Australian Chr. | 20 | 233 244 
10,000, 8 % (Mong Kozg & Shan. A 284) 435 444 
45,000 6} % |Imperial, Lizaited... 50 15 | 18 19 

500,000, 5 % Imperial Ottoman...) 20 10} 16 16} 
6,000! 6 % [Tonian ...........c00 25 | 25 | 20 22 
6,000 6 % | Do New ............ }25) 10} 53 6% 

75,000.20 % London and County! 80 | 20 72 73 
25,000 snk | OD, asians | 80; 5; 41 42 
40,000 7 % 'Lon.& Hanseatic, L.| 20 10 | 103 11} 
40,000'124 % |Lon.&Provincial,L.| 10! 5) 12 12% 
60,00010 % Lon. & R. Plate, L. 25 | 10 | 13} 133 
60,000; 34 % {London & San Fran. 

| isco, Limited... 7; 7{ 6 6} 
10,000 6 % |Lond. &8. Western,L. 10> | 20 | 20} 214 

100,000.17 % ‘Lon. & Westminster 100 | 20 | 70 71 
40,000... | Do New. .........-.. | 15 | 408 174 
50,000 5 % |Lond. Bank of weet 

& 8. America, L.) 10 5 | 5} 6 
50,000, 7 % |Lon.Char.ofAustral. 20 | 20/21 22 
80,000, 16 % ‘London Joint Stock) 50/15/ 6 46 

1950) .. |Mercantile Bank of, 
the R. Plate, L..| 20 | 20 f 2} 

15,000 ” % | Merchant, dati. 100 | 25 | 304 314 
15,000, 5 % | Midland, Limited .. | 92 | 17 | 125 134 
50,000'11 % National ............... | 50 | 30} 69 71 

187,500 124 % |National of Austral; 5 | 4) 8} 93 
30,000; 55 % |NationalofLpool,L.) 25; 15)... ... 
100,00 6 % Nat.ofN.Zealand,L. 10| 34) 3 3} 
40,000'19 % Nat.Prov.ofEngland) 75 | 10}! 40 41 
105,625 19 % Ee ae 60 | 12\'45 6 
2812519 % | Do 1879... | 60 | 8 36 37 
45,000 8 % New London & Bra-| 

zilian, Limited...’ 20 | 10 ,| 114 12 
$9,825 3} % North-Eastern,Lim. 20| 6| 4 4} 
50,000, 7 % (North-Western ...... | 201 7a)... 
60,000, 4 % Oriental Bnk. Corp.) 25 | 25 | 20 21 
20,000'18 % Provincil. of Ireland - | 25 60 62 
490013 % Ben? -Gsamecleuns 10 | 23 «25 

25,000 10 % Queensland Nat., L. 10 | ri 8} 8} 
34,000 16 % Standard of British 

| South Africa, L. 100 | 95 | | 56 57 
6,000 2 Do Additional Sh.100 | 25 | 56 57 

60,000'16 % Union of Australia. 75 | 25 | 60 61 
90,000115  % Union of London .. | 50! 0 15 ‘ 40} 415 

TELEGRAPHS. 

‘ 

Autho- ls mon . Closing 

ee a | Prices, 

2,669,3801 Stock.. 100 Anglo-American, L...; 57} 58 
2,165,3101 Stock. 100 Do Preferred......... 863 873 
2,165,3101 Stock. 100 Do Deferred ......... / 30 304 

000 10 | 10 Brazil. Submarine, Ll 10% 10} 
16,000 10 | 10 Cuba, Limited ......... 9 
6,000 10 10 Dol& Preference. 183 17 

13,000, 10 9 Direct Spanish, Lim..) 33 4} 
6,000, 10 10 Dol0 4% Preference’ 13 14 

65,000 20 20 Direct U.S. Cable, i, 123 11} 
369,700, 10 10 Eastern, Limited...... 9 = 
70,006 10 | 1 Do6% raeanat 12 

232,0001 100 | 100 Do 6 % Debentures 101 105 eS |e ae eer nde stern Extension, L.| 103 i 
320,000 100 100 Do6% Debentures 109 112 
22,050 10 10 German Union Tel...) 21 114 

162.835 10 10 Globe Tel. &Trust,L.| 6 
162,857, 10 10 Do6% Preference. mi 3 
125,000 10 | 10 Great Northern ......| 124 
17,000 25 25 Indo-European, Lim.. | 98 3 

000 10 10 Mediterranean Ex. L. 23 2 
8,200 10 10 Do8 % Preference,| 9} 1 
$00 8 8 Reuter’s, Limited ...| 11 12 

280,000 Stock. 100 Submarine ............... 270 290 
25 1; 1 oy si ssianieslas | 2 

Saat ie | 10 wilndatiiaaak: at 3 % Pref...) 7 
69,910 20 | 20 West. & Brazilian, L.| 8! 3} 

200 100 100 | Do6% Deben. A ... 104 108 
100 + 100. DodoB ............... | $8 102 
$1,000 $1000 West.Union of U.8.7% 124 129 
100 | 100 | Do6 % Ste’, Bonds 104 108 

THE ECONOMIST. 

INSURANCE COMPANIES. 

Autho- |Let Ys" a | Closing 
rised Divdnd) Name. & | B | Prices. 
Issue. \PrShr.| 

‘geal i 
50,000) 113 jl Attiance Brit.&4For./100 | 11 | 38 39 
10,000 001 00 Marine......... ines 20 | 27 29 
24,000 0 18 0|Atlas Fire and Life 50 6 | 184 19 
3,000 *1 10 0) Argus TAG6.scssneseias 1 25 | 24 25 

50,000 1 0 0 Brt.&For. 4 | 213 21} 
20,000) 0 4 9 Church of land) 50; 2; 43 5 
5,000 *0 10 — n.100 | 10 | 38 39 
50,000 1 0 0\Commercial Union| 50 | 5 | 254 26} 
4,000|*4 0 Sewntel FIG 10000: '100 | 80 |110 120 
6160 2 0 0\Crown Life ......... | 50 | 383) 40 41 
50,0000 5 O\Eagle Life............ 50| 5 a 7 
10,000) ° 17 6 Equity and Law ...100| 6 | 164 17 
20,000) 0 6 0\English &Scot.Law, 50 | 34) 64 63 
50,000 Fire Ins. Associa.,.L.| 10 | 2 4} 
10,000 0 8 0\General Fire & Life 100| 5 | 9% 9 
25,000, 0 4 WGlobe Marine, Lim| 20| 4/ 1 
aoa 10 v'Guardian F. ore 50 | 754 764 

|Home & Colonial,L.) 50 5| 13 2h 
12.000 Lb omperiat ie sacs 100 | 25 /156 2. 
7'500|*1 .0 OlImperial Life |... '100 | 10 | 25 26 

13,453) 7 10 0/Indemnity Marine.'100 | 50 {111 113 
50,000! 0 15 0|/Law Fire ............ 100 | 2} 154 16} 
10,000/*4 5 O\LawL. 90lfmn rofi s 100 |100 |118 122 

100,000) 6 8 0\Lancashire L.| 20] 2). 8 “4 
20,000 0 12 0|Legal and General. 50} 8/12 12 

100,000) ‘Lion Fire, Limited) 10 | 2 24 3) 
87,504 0 16 0\Lpool..Lon,&Globe| 20 | 2 | 23§ 235 
49,626, 1 0 0| Do (il annuities).| ... | ... | 23° 23 
$5,862) 3. 0 O|\London Assurance.) 25 | 124; 61 63 
40,000! 0 5 0\Lon.&LancashireF| 25 | 2}| 6} 6} 
10,000, 01 4|Lon.&LancashireL| 10 | 27/, 1) 14 
20,000 0 6 O\Lon.& Prov.Law L} 50| 6) 53 6 
50,000, 0 6 0|Lon.&Prov.Marine| 20} 2/| 5 35} 
10,000| 6 0 0\Marine ............... 100 | 18 |109 111 
50,000}... |Merchants’ Marine| 10/ 23) i} 13 
40,000} 2 5 O|N. Bré.& Mercantile! 50 | 83) 67 68 
30,000! 2 0 O\Northern F. & L.../100| 5 543 55 
40,000' 0 10 0'Ocean Marine ...... {25 | 51-72 8} 
159,1251\*4 0 0!Pelican Life ......... | .. | 821 59 61 

6,722)18 0 0/Phoenix Fire.........| ... ... (314 318 
2,500/*1 5 0)/Provident Life....../100 | 10 |. 37. 39 

200,000] 0 3 0Queen Fire & Life. | 10| 1]. 42 HI 
200,000 0 7 6 Rock Life ............ 5/10/ 8 8 
689,2201/20 © 0/Royal Exchange ...|Stk.|100 |420 430 
100,000) 17 0)Roy yal Insurance...| 20| 3| 34 3 
10,000|*3 10 0\Standard Life ...... 50 | 12| 74 744 
4,800/*10 0 0/Sun Fire..........000| e+ ... [430 460 
4,000/*2 14 0| Do Life ............ 100 | 10 | 85 88 

100,000] 0 12 0/Thames&Mersey M| 20 | 2 | 128 13 
1,500 20 0 0|/Union Fire & Life../200 | 20 |465 475 
40,640| 0 4 3/Union Marine, L...| 50 | 3}) 6 6} 
5,000) 2 11 0/ Universal Life...... 100 40 

__ 50,000 @ 15 O'Universal MarineL| 20| 3] 8 84 

° Periodical cash bonus in addition. 

GAS. 
| 

og ¢ | | ms Closing 
rise ec = ame. * Toone é | Zé | Prices. 

54,000} 10 | 10 | Alliance & Dub.Consums.| 15} 1 
5,000 10 | 2 aa Ba wren 2 8 

20 ARR 
40,000) 5 | 5 Bombay, Limited ....... 6} 
10,000) 5 | 4| Do New..........ccccseeees 5 

229,7001| Stk. 100 ‘Brentford, Consolidated 153 158 
14,000} 20 | 20 (British ...........ccccceseeee 32 34 
7,500, 20 | 20 Cagliari Gas & Water, L.| 20 21 

550,0001/Stk./100 Commercial .................. |380 285 
1,300,0001/Stk.|100 | Do New Stock............ {135 140 

70,0001/Stk.'100 | Do 44 % Deben. Stogk'195 110 
20,000! 20 | 20 Continental Union, Lim.| 21 2 
20,000} 20 | 14/| Do New................0000 14 35 
10,000) 20 | 20 | Do7% Preference ...) 24 25 
23,406) 10 | 10 ‘European, Limited ..... | 19 20 
12,000} 1 °| 71, Do New Re canteen a ‘ 
35,406 10 | 5] Do New.....cccsssesece 94 

4,844,4301 stk | 00 Gas Light & Coke A,Ord.|175 380 
50,000) 10 : 10 Do 5 % Pref. A, Sthiss,| .. 

100,000!'Stk.'100 | Do B, 4 % maximum...| 78 
200,0001/Stk./100 | Do ,10% Preferential 208 ais 
300,0001/Stk./100 | Do D, 10% 208 213 
165,0001/Stk.|100 | Do E,10%  — 208 213 
30,0001/Stk./100 | DoF,5%  — 104 107 
60,0001/Stk.100 | DoG,7k% — 155 160 

1,300,0001|Stk.|100 | Do H,7 % maximum .. 128 333 
923,3001/Stk.100 | Do 4% Debenture Stk!102 103 
265,3501/Stk.|100 | Do 4} % 107 110 

5,000) 10 10 |Hong Kong and China... 15} 363 
2,800,000! Stk. |100 ‘Imperial Continental °../190 195 
$86,501 Stk./100 [London ..........0...s.ess00, ..(180 185 
150,0001 St. 100 | Do Ist Preference ......(128 133 

12,000, 5 | 5 |Malta & Mediterranean.| 2 2} 
160,000) ... | ... |Metropol. of Melbourne. 

6 % Debentures....... e as 
25,000) 20 ” [Monte Video ...........0... 16 17 
30,000| 5 | 5 |Oriental, Limited ......... 63 7} 
30,000; 5| 4 BT sali snscpesiisdtebcds 5t 5 
15,000} 5| 1| Do New, 1879 ............ 1} i 

37,500) 20 | 20 |Rio de — Limited.| 24 25 
8,000| 10 | 10 [San Pamlo..............0000. 144 15} 

Seaoel a Loo ‘South Sahwepellinn, A...|195 200 
10 ' B ‘175 180 

CORPORATION STOCKS 
(Colonial and Foreigr.) 

Last . ‘ 

Ann. Name. § 3 — 

6 %/Auckland Harbour Board ...|100 | ali |105 107 
6 %/|Borough of } eet Se coon 100 | all |105 i 
5 Sle tale 2 Sel. Leann, 1200 me all |106 108 
: %| Do 1902 ..|L00 | all |109 111 
; % all |106 108 

% all |112 114 

[April 23, 1881. 

CORPORATION STOCKS 
(Colonial and Foreign—Con.) 

| | . Last | > * Closing 
Ann. | Name. : 
Divd.| a « | Prices 

6 % City of Auckland, 2nd Issue 100 all '112 1l4 
5 % City of Brisbane............ ..... 100 ‘all !106 tog 
5 % City of Dunedin, Consolidatd)100 | all 101 163 
5 % City of London, Ist Pref.......100 | all 1103 i04 
6 % Waterworks ............... (100 , all |110 113 
5 % City of Melbourne, 1907... '100 | all [108 110 
5 % City of Montreal, eal, tering’ {200 ‘all 106 107 
5% D0 IG ciscinwisorinissonunarc 100 | all {106 107 
BG). Deo Baden cinssvcscieess cccce: 00: /200 j all |106 107 
6 %\Cit of Ottaws, Sterling ...... 100 all 113 114 6 %| Do redocmabie 1898 ...... hae fee 112 i14 
6 %! Do do 1904 ......ccccessseseees 100 jall \109 111 
6 %|* Do do 1B05% ..........cc.cnseeees {100 | all {112 114 
5 % — Providence Coup. Bds./Stk.| all /107 3 
6 % Cit: Consolidated.|100 | all |112 114 

mw CY Beko was ae 100 | all |112 114 
6 % Do Redesinabie 1905......... all {112 114 
6 %|Cit em Sterling Deb./100 | all (113 115 
6 % Waterwork Debentures) 100 | all |113 115. 
6 %| Do Sterling Consol. Deben.'100 | all [115 117 
5 %| Do Gen. Con. Debt. ......... 100 | all |106 108 
6 %|City of Wellington Con. Deb. 100 | all (110 112 
6 % o Improvement Loan .../100 | all |109 ll 
6 %|New York City «00.0.0... ..|100 | all {130 234 
6 %| DoGold Capen Bonds ...'100 | all /122 198 
6 %\Otago Harbour Board......... (100 | all all |104 106 
Cl 0 pita Sogmabacaes: '10C | all [104 106 
6 _%ISt Louis City ......eerercese. 1100 |all |119 tot 

MISCELLANEOUS. 

CoMMERCIAL, FINANCIAL, | } 

AND JNDUSTRIAL. 
American Invst. Trust, L. ore st 1100 ne 110 

173 %|Australian ne Land 
and Finance, Limited . 5 | 

1; %|City Offices, Limited............ “| 40 364) 
7 %\City of Lon. Real Froperty,L. 25 12 
.. |Colonial, Limited ............... 20 

9 %|Credit Foncier of aarisinss| 39 10 
os [Orgel Pune, ie A Shares ...| 

Do assesses s adlecdican dain is 
Do Debentures .............+. 

Foreign ana Col. Gov. Trust, ! 
L Preferred 

Do Def. receives no divd. 
until 5 % is paid Pref. .. 

8 %|Fore Street Warehouse, Lim. 
11} %|Foster, Porter, and Co., Lim. 
6 %/|General Credit & Discount, L 

124 %|India Rubber, Gutta Perc 
and Telegraphic Wks., L. 

7 %j\Internat. Finan. Society, oe 
10 % aa Extract of Meat, L. 
14 %/Lion Brewery, Limited 
6 %| Do Pe 

... |London Finan. Associatio 
12} %|London General Omnibus, 

6 % 
5 % 

3 all 

ait’ i 

aneeee 

L! 50 | 37} 

7s 18 

15} et 
7 

12 38 

82 120 

Lal ae all 111 113 

.100 | all 112 114 

aH 
tM = 

oe 

rn 45} | 
taal iid | 33 20 | all 25} 28 26} | 

. Stk.|100 (210 5 
32 a 15 %|Mauritius Land, &c., Limited 10| 2 

8 %|Milnex’s Safe, Limited.........! | 10 ;all| 98 % 
13 % oun Siena oe | 25| 5 10} My 
10 %/|Nation ortgage ney 

of New RINE Asvcssectane 10 1} Ww 
.. |National Safe Deposit, Lim.., 10 all ot 6} 

15"%|New Zealand Loan, &, L...| 25 23| 5b 5 
16 % New Zealand Trust & Loan,L, 25 | 5 | 123 
5 Do Preference... = all | 26 2% 
6 x Rio de Janeiro City Im prov.) 25 all { 27 23 
.. [Spanish Nat. Lands Mort, . all | 94 96 

6 %|Submarine Cables’ Trust...... “i100 100 | 92 102 
20 % Telograp hic Construc., &e. L,! 12 | all | 314 32 
20 %|Trust & Agency of Austral. L| 10 {| 1 st 3} 
8 %|Trust & Loan Co. of 20; 5; 5 
6 %|United Discount Corp., Lim..| 15 | 6 | 53 
6 %|United States Mortgage ...... 100 | all [104 106 

Iron, Coat, & Copper, 
83 %|Bolckow, Vaughan, & Co., L.| 20 | 20 | 26 27 
8 % M. tets <n idsaslnasiniianiiian 20 | 12 | 15} 16} 

Ebbw Vale Steel and Iron...| 23 | 20| 8 9 
.. |English & Austral. Co; Li $| 2) Wt 
«. |Nantyglo and Blaina # 

. |Riymne Preferred, Liated 100 Jal | 33 
<< Te ite ca e 

Lanp, &e. 
94 %|Australian Agricultural ...... 25 | 213/71 73 
.. |British American Land ...... 374) all S 

4 p. s.|\Canada Company ............... 1 | all ~. 
vee, UitngeR'S BOW .ssis0s.0nscorscsceaie 17 | all | 38 +83 

5 %|Land Securities, Limited ...| 50| 5 | 2% 3 
6 %|Natal Land& Colon.Co. Lim.) 10 |all | 12 13 
2} %|Nth. British Australasian, L. et th. 100 | 53 38 
6 %| Do Guaranteed ............0 100 |103 108 

124 % & Southland Invest. L. S 1 ont 
4 %/Peel River Land & Min. Lim.|Stk./100 

133 %|Scottish Austral. Invest. L...|Stk.|100 |210 215 
9 % Australian Land ...... 25 | all | 55 
2 %|Van Dieman’s Land ............ 30 | all | 36 

SHIPPING. Clk 
Amazon Steam Navigation,L} 20 | all | 20} :1) 
unard Steam Berea L.. 2,10; 1 

10° "a, |General Steam Na ton... 15 | all | 22 = 
.. {Merchant Shipping, Las 5iall| 73 

44 %|National Steam Ship .L tw all oS 
5 %/|Peninsular & Oriental ‘fea 50 | all | 57 33 
. % Do New, 867 .. ‘idiiinencittia 2 2 = 3 

10 <lUnlon Bloom Ship, Limited. 20 |all | 31 33 
TEA AND COFFEE. 

DSOBUR cs cisds siaeiaictiacctuindeaes 30 = . . 
British Indian, Limited saline 20 

% Darjeeling, U Limited Toad Riss 20 all . 4 

8 % Covent ooftee Ti Limited......... 10; 10; 9 ¥ 
Upper Assam, Limited......... 10 jall} 1} 

5 % . caution thaiad 5 an | 3% 
0- e 

% | ahi Etroet ra Tramway 4 7. 6 3 

i "y|North 3 Metropolitan range 10 | all |155 16 
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RAILWAYS. 

Orprnary SHarFs anv Stocxs, 

ae 

| Autho- 

rised 3 Name. Prices. 
Issue. é 

Bo oe ee 
| 100 ‘Bedford & Northampton, Def. 

On oon 100 | Do Preferred ..............0. ‘i 118 
° | 10,255,926! | 100 Caledonian, Consolidated . 5} 

25080271 100 | Do New Ord. Def. No. 1 . ioe 13 
276,6671| 100: | Bo G0. NGF i...iscseccessensssect 0s sea 
1 all Cornwall = — dennecdiu 4 5 

50 all |Cornwall Mineral ............... 20 22 
1,400,000! 100 East London n (Consolidated).| 29 30 
ofa 100 ‘East Norfolk ............00..0+. 140 45 

0001) 100 |Furness, Con. Ord. Stock...... 140 142 
4,927,710!| 100 |Glasgow & 8.-West. Ord. Con.}113 115 

| 10,500,094! 100 |Great Eastern, Colney Sees 70% 703 
$84,0731| 100 |Great North of Scotland...... 62 64 
477,272! 100 |Gt. Northern, Nene tnor gage 121 oS 
"159,275 100| DoAfs Arecivs.nenodiv 
159,2751, 100 | DoB ieee tt 149 - 

2/392, 3591 100 |Great Northern 
4,990,401! 100 |Gt.Sth. & West. (Ireland 

18,373,760! 100 |Great Western, “ep. Ord...... 119431253 

7, 
1, 
1, 

| a Highland, Ord. Com. Capital..|103 105 

| 
| $,455,8207; 100 |Lond. B 
| 1,700,590! 100 | Do Pf 
} eae 100 
| _ 398,3951' 

' 9,515,6361) 100 |Lendon & 

{ 

oo 

Se eee ee ae a EARS aC Ee a re 

; on oO 

— 

14,192,995! 100 te conauineed Ona perme 
‘119,000 100 |Llynvi Sunes ynvi 
153,020!) 100 Do Cunese Ordinary)...... 139 141 

Mt recive ne div. 
Do Df ? untilé % is pd. Pf § |1344 35 
Do Cert. of Contin. hts} 31 35 

ll, 21,551!) 1 00 |Lond. Chat. & Dever,Arb.Stk.| 32} 323 
B3, 524, 3771! 1 00 |London & N.-Western, Con.../1614 62 

8,200,0001 M3} Do New a 6, 1880) ...... 52% 534 
h.- Western. Con. 13541363 

662,000!| 100 | London Til. & Southend, Con./123 125 
2,229,795! 100 |Man. Shef. &. Lincoln. Ord...| 87} 88% 
1,631, 3804) 100 | Do Pf ¢ Df recivs. no div.) |123 125 
1,631,350’ 100 | Do Df? untiié6 % is pd. Pf 5} 50 50} 
4,489,3301| 100 mace ot Consolidated...|1194 20 

Df recivs. no div.) |143 145 
De bt until6 % is pd.Pf § | 98 102 
Do New, 1879 (Interim Cts.)}111 113 

| "79,8201 100 
| 79,620/; 100 
| 215,001! 100 | 
| 2,250,000) 100 |Metrepolitan District, Ord... 743 yy 

80,000) 30 Pogo t yp eins StJohn’sWd.| 4 
| 23,336,244) 100 {Midland, Consol. Ordinary ...|136 1383 

4,244,159! 100 |North British, eet? ieee 78% 78} 
2,422,4851' 100 | Do Edinburgh & Glas. Ord.| 30 $1 
* 472 0789") 100 |North-Eastern, “Consols” ...|160 60} 

1,975,000!| 100 [North London, Consolidated|182 187 
8/230,1401 100 | Nth. Staffordshire, Con. Ord.) 814 82} 
276,0001| 100 [Rhymney ...........0-0escerereerees 197 202 

1! 552, 5041) 100 |Shropshire Union ............... 80} 813 
5 6921; 100 |Somerset and Dorset ......... 6 8 
2,957,280l| 100 |South-Eastern, Ordinary ...|134 196 
2,515,120%) 100 Do Pf ¢ Df recivs. no 143 145 
2,515, Satan = Do Df untile % ie pa. Pf uss at 

Do 1876 Issue .............0500. 
1, mn 000 W100 ‘Taff Yale, OO coi uawcas 257 262 

DEBENTURE Stocks. 

130,086/ 100 | Bedford & Nrthamptn. 4 % 104 106 
3, pa 4631, 100 |Caledonian .............+.+++ 4 %/|111 113 

440,8691' 100 \Cornwall, guaran’ ies 
209,000t| 100 \Cornwall’ Minerals ...... 5 
465,5901| 100 ‘East BIE cncanendinnien 6 %/115 119 
9B, 4000 BOD | Wiha. cocsesccacscsnnnascass 5 aa 
400,0001; 100 BD DOE siesicteteociesdes et oo 
400,0001, 100 | Do 1875 ....cccccceeceeeee & lee 

1A00, 3431, 100 SII oo. sitae nai ssnscen 4 %|111 113 
8,905,6602, 100 \Great Eastern ............ 4% 111 12 
1,51@,000%) BOO) UU cities 5 %|133 135 

2,877, a 100 | Do B 1867 redeemable 5 %|124 126 
OO 1 Wien ccah ieee eat naligs 44% |117 119 

l. Do East Anglian ...... 4 %/|108 110 
een 100 |Glasgow & St.-Western 4 %'109} 104 
691,456l| 100 ‘Great North of Scotland 44%'111 113 

7,412,8881| 100 |Great Northern ......... 4 %)114 115 
/455,8901) 100 |Great Western ............ 4 %|11441154 
918.9661] 100 | DO secessssesseeeecsess., % [117 ih 

3,804,313]; MO f+ BR seiecls lncatan cuantanctce % xf 2,753,982 100 | DO onr..cssecccosesscscersecce 5 %|134 
6,244,5401 100 |Lancashire and York... 4 % eaiot 

Llynvi and ore...... 4 %/102 104 
London and Blackwall. 43%{|113 115 
London and Greenwich 4 %/109 111 
London, — &e... 4 %/114 116 

Pe %|123 125 3,735,222) 100 | Do Perpetual............ 
5,486,533!) 100 |London, Cate &e. Arb, 44%|119 121 
969,674} 100 | Do B......ccccccccsseseeeces %|118 120 
SO0C00G B00 tS BG ca ccsecesciccmen.c % {106 108 

22,292,4631| 100 |London and N.-Western 4 %|115 116 
1,000,001) 100 [London and 8.-West. A. 4 %|1143115} 
4,953,891 100 | Do do B e...ccccccecsesses 4% ated 
220,0001/ 100 |London, Tilb -- 44% j113 00,0001) 100 |Manch., eee &e.... 5 %|130 152 
837,840} 100 | Dod .. 44% [122 124 

1,923,2781) 100 ve & %[11241133 
,2631; 100 | Do w+ Ab% 121 

-1,211,6253| 100 . 6 %|159 161 
15,410,029") 100 | Mi dland 4 %{[11441153 
2,932,140 100 .. 4 %|108 210 
400,6791) 100 E. 5 %|126 128 

12,051,1541! 100 4 %|1144215} 1,138,119 100 | Do .. % 122 124 
'964,3661| 100 %|121 123 

1,825,198) 100 %|114 115 
227,3301' 100 |g. 4 %{113 115 

4,342,4400' 100 | 5 %|133 135 

GUARANTEED SHARES awd Srocxs, 

Seer 16a 1 z= Cekesenianst is Conta uae 04 106 
Do ( 4°) A Guaranteed.../124 126 

ioe Do mn 126 see) Riese = ie ) so hp %2910 100 | Do| BA | B fo size 136 200,0001|100; Dol\SEZ)F do [12s 126 

THE ECONOMIST. 

RAILWAYS. 
GUARANTEED SHARES AND Stocxks—Continued. 

Autho- osing 
rised, Ls] - lame. z Name. Prices, 

0007) 100 |Cornwall 4) %  ...cccccccscesees 117 119 

asetat 100| Do Co | onselidated 4 1,298,2621! 100 [Great et Northern, 5 Ho sdecatlet '132 134 
% Con. Non.-Con. Pf..11 575,0001) 100 Dolio Brad, &e. &e. 6 <la5e 155 7,610,8781| 100 |Great Western, Rent-Charge!133 135 

1,404,9291| 100 oo on  Yorkshive & Shoes 5 ’ neashire 
794,0401' 100 f Do 6 aoe Tees eee 158 288,3751/ 100 | Do 6 % (East Lancashire)..(155 158 1,955,860 100 | Bon. B. & 8. C. Con. Guar. 5% 132 134 155,5561| 100 |Lond.C.&D.Sheerness Rt.-Ch. 112 114 

15,100,4061| 100 [Lond. & N. W.4% teed 109 111 171,2521| 100 |Lond. &8.W.7%,late 3rd Shrs./109 112 
$28,8591/ 100 | Do (Portsmth. P Aus | 

t| 100 | Manchester, Sheff. & 6% 152 155 
475,494", 100 | Do Ist Preference ............ 118 120 
559,506 |100 | Do 43 % Preference .. ...(118 120 
366,6981) 100 | Do 34% .......csccecsocesseeccecee| 85 

62,830; 5 | Do6 % (101 vas a ajnendibéal 7% 7% 
1,797,428! 100 | Do Irredeem. 44 % do ...... ~~ lll 

,0001/ 100 | Metropolitan Date i 

Do Fulham Exten. do 44 3/116 118 
3,087,3062| 100 —. 4% Con. Per. Rt.Ch.'109 111 
5,994,5771|100 | Do4 % Guaranteed Pref.. ./109 1 
444,1291| 100 |North British, Con. 4%, No.1/101 103 
619,990’| 100 |North-Eastern, Censol. 4 %..'108 110 

Exten. Rent Charge am 118 

1,880,4221|100 | Do Hull and Selby Purch.|/108 110 
,0001| 100 | Do Stock. and Darl. A, 5 % 131 133 

1,050,0001) 100 | Do do B and ©, 6 % ......... 1152 155 
3,152,7471 100 | Do West Hartlepool dbsvesice 1108 110 

58,500} 20 |North Staffordshire (201 shs.)| ” 26% 
40,000} 20 South-Eastern (Read. Anns.)' 

984,3001; 100 | Do re Guar. 43% | ae ie 
165,0001' 100 'Taff Vale, No. '257 262 

PREFERENCE SHARES AND rt witu DrvIDENDS 

CONTINGENT ON THE Prorits or Escu 
SEPARATE YEAR. 

3,579,9351, 100 ;Caledonian, 4 % Pref. No. 1.../103 105 
2,946,3421/ 100 | Do 4 % do yO i102 104 

ween e eee e be eeeeee 

298,000i| 100 | Furness, 6% ......... . polenta was 
227,5001| 100 | Do 8 % «n--cencece| 
227,0001/ 100 | Do 4} % Perpetual ......... Ft 

40,000) 10 | Do New5 % Redeemable...| ... 
35,000/ 10 | Do 44 % (101 shares).........| «+ 

5,041,7082/ 100 |Great Eastern, Con. 4 %, Prf.'102 104 
1,000,000/ 100 | Do 5 % 1876....--.csreseeveee- 110 
5,655,0001| 100 Groat Northern, 44 % Pref...217 219 
2,497, 6801) 100 Dy IBTE ..cceccereccreceecess 7 119 
1,000,0002) 100 | Do do 1877 ........--ssesesseee: 6 118 
,400,0001/100 | Do 4% Convertible ......... 115 117 
482,0501| 100 |Great N. of Scotland 44 % A 
ei - 100 enn test % Bn | 99 101 
45 |\Great Western, Cx 

.s871| 100 ane raterencess % peters .-. 129 131 
8,390, Lancashire an orkshire 

Cates 6 TE UE drtinritnrc<s 107 129 
6,190,315: 100 |London, Brighton, & South-| 

aso | $9 | DS wrt. ‘on. Pre Pp. 

Mon 18 |e fo Ra = 5 ndon. m, ver 
Arbitration 4} % .....+... oe 

080,620?) 100 |London & N.-Western, 4 % .. 
1,000,0001 100 \London & 8.-Western, 44 %.. _— 110 

as TO GOS DG.  cchcneciddimmgthsacen 
1,278,2061 1 

65,0001) 100 {London, Tilbury, & Southend | 

Ce al 000,0001) 100 Mane ester, e an 
N Lincoln, 5 %, Red. 1865/111 113 
1,000,000 100 | Do do 5 % convertible ......127 129 
1,080,0001; 100 | Dodo5 % do 1874 126 1 

Cee eeenereteeneee! ree 

sere eewneeee! 

1 0001) 100 | Do do 5 % do 1876............ 126 128 
1500 po 100 | Metropolitan, & Dccisninstnans 129 131 
‘1 oo 109 j ira we eviunsiibaiia sentensh abe ont 
600, 100 © B GG, BOG} +. nccesscsibiininnsl sone - 

3,100,0001 | Do Irredeemable 5 %, 1872129 i3 131 
260,001, 100 | Do Pe 5 %, 1874 ...|129 231 

1,500,0001 100 Metropolitan District, 5 % ../120 122 
10 /Metropolitan and oo Sokn's| 

00 |Mi ‘ainnd, 5 % Con, P P er. Prot 190 2 132 6851) 100 | Midlan ’ er. 
er all | Do5%Pref.,1873do31lAg., ial 

— 

0001 100 | Do 4%, 1876 
191,176, 17 | Do4%’76opt.tocon.31Ag.,’83| 214 212 

7| Dodo(i0l es 
8,850,1981\ 100 North British, Con. 4% No.2) 99 201 
2,422,4851/100 | Do E. & G. Preference ...... 104 1 
418,8901 100 | Do Con. 5 % Pref., 1874 iC 117 

2.290,8891) 100 | Do 44 %, 1875 .2+--cveeoveesse. 98 1 
610,000! 100 | Do 5 % Convt. Pf. Stk. 1879 108 110 
535,000!) 100 |N.-Eastern, Stock.&Drl,CLD. 134 136 

2,000,000! 100} Do 5 % Redeem., lJan.,1884,105 107 
1,181,2501 100 | Do Blyth & Tyne, 4 % ...... 107 
vere | eres “eh er 107 109 
700,0001 100 |North London, 44% (Max5%) 126 128 

Sex nont 100 Nore th 1873 : 113 115 9 FOES cveeneee Feebeeeeee 

150,0000 100 Bo Oh Gi, NG cnsitateten 113 115 
213,0001 100 |Rhymney, 6 %, 1864 ............ 143 148 
100,001) 100 |Somerset & Dorset, Bath Ext.| 

2,146,5001' 100 |S.-Eastern, Con. 44 % Pref.../117 119 
2,640,8201) 100 | Do do 5 % dO ....---.---se00eve 129 

521 
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RAILWAYS. 

Lives Lzasep at Fixep Rewtats. 

} } 

| | ’ | Leasing | 
= 5. i + 2 ame, | Companies. — 

100 Birkenhead .................. LaNwaGw 108 110 100 Lae % Pref............. SO eon ‘116 118 
100 Colchester, Stour Valley. Great Eastern! 81 86 100 |Dundee, Perth, & Abex-) 

deen Junction......... | Caledonian ...' se 
100 | Dodo Pref ............... RTD © kai wale 
100 Do do Ist Class Pref... Sho EE ecnesiived | one oe 
100 guar. 

SR are Northern... 155 
Gt. Westn. Bristol & = 

100 Broter & Sth. Devon | Associated Cos. 117 ns 
STEP aiccamactaintmain 

100 | ersmith and Gity| 
TA sbbieidhindittinanaiai ‘GW et. 

= London and Blackwall. — ew = 
R is i 

eeeeeseoeres) wee 

100 Nottingham & Grantham, 
Rail and Canal... Gt. Northern.. = 110 

100 [Royston “Hite, Sop Gt. Northern. 154 156 m, el rn.. 154 
100 en ae & Hereford) 

% Rent Chrg. Stk LaAN.WAG.W ... ... 
100 Victoria Stata. & Pimlico Gt. aan Soe 215 220 

ciguiacmmdiliaiie Do ..... 116 118 
10 ea. ord, on, "| 

and Lismore sil inictpiaetiabiincitand snd 
100 0 ‘Weymouth a: and Portland: i Gt. Wst.& 8. Ww. 

Inpiaw RAILWarYs. 

| Closing Autho- 

— is Name. a 
a 

"7,550,3001 100 Bombay, Baroda, & Central| 
| India, guaranteed 5 %.../131 138 
| 100 |Eastern Bengal, 5% ...|145 147 

411,3081; 100 | Do Debenture Stock.. 4 % | 1085 107 
323464/16/3} ... East Indian, ea = 
1,473,750, ... | Do Annuity B | 26 
6,550,0001, ... | Do Defrd. Annui 
1,500,0001; 100 Do Irred. Deb. St 

20,000 0001' 100 G. Indian Peninsula, gua. 
2,701,4501| 100 | _Do Debenture Stock. 4 %| hos 07 
8,7 106 Madras, guaranteed 5 %...... 125 127 

751; 20 Dod %........ evenccqoutsidvbibent sue 
1,000,0001} 100 Do do $3 % Loc seceecceceecesees 117 119 
500,0001) 100 De do 45 % 0.0... ..eececeeeeeees lll 113 

4,000,0001} 100 Onde & Lim.g. 5 % [126 = 
334.7001 100 Do4 % Debenture Stock.. }103 205 

ll, One ™ — ene eee ee 125 127 
5% shares .......<....| ... 

sotto 100 South} Indian, guaranteod s% 126 128 
2738821 100 | Do do 48 % oeecescseecsessuee.s, | 

__ 425,0001) 100 Do do 44 % Debenture Stk’ 115 117 

BritisH Possessions. 

sia 100 Atlantic & St Lawrne. Sh. 6% 125 130 
309,900 100 | Do 6 % Ster. Mort. Bds, 84) . iia 
147,300 100 | Do do 3ra Mort. Deben. ‘M és 
52,513| 10 Buffalo and Lake Huron...... u it 

297,600 100 | Do lst Mt.5)% L Ba7i! 120 222 
466,158! 100 | Do do 54 % do 2nd Mort.../119 121 
500,000. 100 (Canada Central 5 %, Ist; 

| Mortgage..........00..00-000 110531063 
160.0001 - Dots: bien acai . a = 
115, a % pe ref...... j 

1058 708 100 |G. Trunk of Canada Canada Con. Stk. 22 233 
; all ‘Do Equ. Mort Bas, lsteh 8%, » 

500,0008 all | Do 2nd do.............cccce-seee 124 126 
8,218, 1490 all | Do Ist Preference Stock .../100 101 
2,327,308!) DO BE GO aay accsctcocesepevciccse 904 91 
7,166,9111 all | Do 3rd do..........-.--0.-0-00+- | 454 ‘ 
2,686,2461 100 Leena pe Deben. Stock a 22 
299,159) ern 0} i 

ity Do5% Pref.con.tilllstJn.,'80)107 ot 505,758!) S 
2,425,4201| all | Do Per. 5 % Debent. Stock)i12 114 
1,000,0001 = Do 6 

a ic 
+44 



THE ECONOMIST. [April 23, 1881. 522 
AILWAYS BRITISH MINES. R . RAILWAYS. Forsicx Rattwar Ostigarions. Forries RaILwars. 

: 

a 
‘ 

i 

a i 
Name. 

Prices. 

oes j 
20. Antwerp and Rotterdam veneer = éi é 

— 

TTLAS ..cccccceccsccrccveversese 

50,148) ‘all | ‘Antwerp and Rotterdam 7% eee ‘Boltvar ee pcccce eseessncoreseseses 6 e 105) 6} 
sae ol on so — Junction .. 100 | Brazilian Im sy oe 1, isi ih > i $5,000) al al ie ee amine re |Gharkot-Azof, guar. gett 5 %| 90 92 

, 

SAB 2008, 200 | Buenen Agree eee Giseh.. abs 198 
teed ne 4a%| 85 87 

74% 307100 Do Ayacucho Bxtension or ce ~  — pmanmsmatansianes te 08 
snbeactibetherasiestahicmetitcdinast \ 300 all Pre 7 Pref. Shares. Ps 20 100 ae Argentios — ae - 106 15} 

” * L. y 
rn 0 PEORCO o0cis0.csbencechen 4 teeee 5 

65,000 al} \Central quay of Montevid, L 7} 8 4 So Luxembour.......::scscssseseeee : : out 253 
87,200) a/] |Con. Uraguay of Montevtd, te 1116 20 | DO....00....c0seeeeessvcoesescuse eoersesenees 7 &\ 90° 98 

356,571) eS eerie vitstisits eb aosbinbaaiaicib’ . A 100 |Havana and SRE eeorenenint %| 39 41 {| ait Damas Wikio) 17 100 Iquigue anda Norn aiiwayiorw, °] 
123,780 f all | er ae eal 293 293 Mort. Deb. Scrip ........0..0--.0+ __ (~*~ fr ne—o pgegeeannnnnananniont lig 12 Kursk Charkow Asow 108 106 

1 Bl Bie Weenie 
5 100 a d Sabanilla 7 % 

se DO GO. cccvccoccecvessicccsvcseveses 193 | 100 Matanzas an 
8 % aoe 

25,000, 3 ca tim, gaa 1 00 Mexican, Class A ed 
82,000 all a te Sy Se Ss | lena dareem, Guatenl %| 99 101 
15,000! 20 /Gt. West. o Somme han ii cicesisant soa . : 
LI oh ee eal 15H | 60 Moscow. Kors .c. Be ited a beeeeeneeeeeseeeeeee 100 Natio Pisco 

we 05) sl all sens eo Sasi ai { 100 IN. eGenenen, 2 Mertgage 5% iis 
it 

178, 30 | Domnd 6% nee) 19 194 20 |Northern of France... ~ % ist is 
43 

50,508) 20 | ur & Liege) By the 9 20 | Do (late Senet nas Seeieenier 83 %| 13} 133 

2 

re 14fp.an. ae | op eaeaieened Eeoke View Lien. 
piapo, Limited 

7.8% ref.) Govermt. (| 25 27 100 |North-Western of M. Vi nt? %| 34 36 DonP oo del Rey,L. 
sino ino | Le ne Ran. (His High- 115 117 guar. b fe agin Gov id 8 % aoe id 

Eber aati 3 

the é% Guar. soouse 00 |Orleans an casein ns 6 %| 6 70 staff, Limi ere pty sa oh eo By BP | cent tan ec ncaae 3H, aii calst.| 4 § 
13,617, all | De Guaran Sn ee Fusion Nonvelle)..........0.0+.+. 92 

Assoc., L..| 34 4 

| De Deferred................ 
20 Do ( 

by RussiaS %| 90 
n. 9 

nea 100 | Do ¢ Sante ‘ian 5 tt 10 Recife San Prascso( ernam. Bh OR a 15,000 pone a ic California i, 4 i 

47,500) all Ottoman %o) 178 288 — | Sardinian, A...eoeovseeorsen 1 at one Limited| st: 

75,000 all |Provl. Orel-Vitepsk, g 4 aaa ead: MBE Wek cate osteitis cieneil helo New Que tim | Sf of 

1,200 000i 100 nettes Sn Fee. am. i? i 5 |Royal Raya Swed Conmleaener sebldena 7% 103 “ 
Pontgitand Sliver Lad 1b 7 

} ‘Riga 

La TOMS  .ccccccnvviscesvcecceces 105} 

me’ | 

000' all Royal Sardinian... 8} 9 & Riode Janeiro, n.6 % 
Limited ; 

| Do Preference a eer ee Ee ee 7 %/101 104 
a 

S 92,000) all [Royal Swedish... “lg ae ino | en ey ees S %| 10; 114 | 100, tonne. Com. Hine. 1. 17k 18 

is 33°000 an |g 7 % Preference............ s 12 20 |South S71 (Series X) } ied antcinlaetl 3 %{ 103 Li Rio Tinto L.,5% Mt. Li 32 

oy 81,000) all Sets te Pradecenes inne. 22 ee bo seer iia 8 % 44 154 Scottish Australian, . ’ 

ia gi 20,000 all | Do s.) Lim, g.7%| 354 36 Mellie cnt 80,000 cece ED 

1 ea3 Sn eae Retore Stock. fai ase | 20 to ‘Swedish Central Limited, 1 Mort.5 %) 60 = 322500] 2 | all Bi Sohn de Rey, Lim. 20 260 ab 

. a 
Z 

we ae ae. er ee oe 83 
h: , 

‘ si 3 cea, 08 | ff peace 9S A | Sa sue | 3 
et "Teo, a Swedish Central, Linited’™:| .. .. | 20 Pee rns | 15° abi 7000] 1 | alt |Yorke Pentoala | yy 

Bah? 45,000) all Pepe cecaarmctrerovinapsorcrt 10% 103 = peep S. Paulo Deb. Bonds Serip [107 109 . 

i 26,757 all West % Prefeccnse ....... } 12 13 | 1 
peed 14,000 all | Do 5} % Pre RAILWAY TRAFFIC RETURNS. 
Bes) OFFICIAL RAILWAY T le | | 
‘, + 

es ae 
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Nanning ne Reeser semeeeceneeensteeenenennnges isi. 

THE DINGLEY DELL ESTATES AND GOLD MINING 
COMPANY, LIMITED. 

The Estates belonging to the Company are situated in the same district as the Alpha Gold Mining C also those ene Rat fia va Ma ee a an dee ering as jus or , as , act, i i i i i ae ae a house to be built to put it in until we aaa crushing” —_—* . en 

=<==Ho——eao—owWwn—mt‘v‘v'wwsSsS0TSTSSSSSSSN 

The SUBSCRIPTION LIST will CLOSE on or before SATURDAY NEXT, April 30, for London, and on MONDAY 
May 2, for the Country. . 

DINGLEY DELL ESTATES “AND GOLD MINING 
. COMPANY, LIMITED. 

Incorporated under the Companies Acts 1862 to 1880, whereby the Liability of the Shareholders is Limited 
to the Amount of their Shares. 

CAPITAL £100,000, 
(With power to increase) 

IN 100,000 SHARES OF £1 EACH, 
Of which 30,000 will be taken by the Vendors at the option of the Directors. 

PAYMENT AS FOLLOWS: 

2s 6d on Allotment; 15s Two Months after Allotment. 2s 6d on Application ; 

EXTRACT FROM PROFESSOR VAZIE SIMON’S REPORT. 

“ There has been discovered at the present time two very fice strong reefs, one of | 
—_ being, as is believed, a continuation of the very rich and celebrated Monareh | 

“ The streams running through the property are large and of great volame, aud 
fr.m what I saw are strong enough to drive any machmery requir d. The forma- 
tion of the land would enable dams of great cubic capacity te be formed at a small 
outlay. There are many acres of fine timber trees, affording a never-failing supply of. 
this necessary article. 

“TI can, therefore, strongly recommend these properties as something more than a 
fair speculation to the mining adventurers and capitalists, who, in my opinion, will 
very speedily reach such returns as are seldom secured by even the luckiest of miners, 
if scientific knowledge and appliances, together with ¢covomical, experienced, and 
judicious management, are brought to bear on the work in hand. 
Mr Brovgh Smyth, in his official report to the Supreme Governtaent of India, 

reports as follows on the Dingley Dell Estate:—‘ The main outcr p of quartz 
“ The adjacent alluvial having teen extensively washed, I obtained heavy coarse | of Dingley Dell is found close under the Bungalow, where large masses of 

gold from the alluvial by washing a small quantity. stone appear at the front and back of the house. In an — close 

“No. 2 Reef, passing from Trevelyan into Dingley Det!, rans psrallel to No.1 ata | % thre outerop tre reef is of great thickness, perhaps 2) fet or more; 
few chains distant, on of the ane being var strong. . peadisewe is north 25 degrees west nearly, and its dip eastwards at an angle of 

EXTRACTS FROM MR, OLIVER PEGLER’S REPORT. 

“ No. 1 Reef—There is a large development of outcrop. Here the reef is of extra- 
ordinary width, nearly 8 feet ; but this figure is probably much under the width of 
the reef. 

* The outcrop may be traced from Needlerock to the Store, and thence through 
Dingley Dell into the small Schmidt's Application, passing into Fletcher's Application, 
being undoubtedly one cf the finest reefs in the Davalah district. The quartz presents 
a most favou:able appearance, some of the largest outcrops; the stone through the 
width of reef is of a payable character. 

“ Quartz from stone outcrop assayed— 
Ist. 12 dwt. per tun. 

* Quartz from outcrop below this towards the North-West assayed— 
2nd. 10.5 dwts. per ton. 

“ The extent of old workings along the strike of this reef is a matter of wonder. 

+ ite : egrees. 
“ This also presents appearance of being a valuahle auriferous reef, the ground in “There are five separate outcrops of quartz at Needleroc’, the most important of 

the neighbourhood also having been largely worked. 

* Fine assays gave from surface stone— 
Is& 5 dwt. per ton. 

which is the Buckingham Reef, ex'ending from the north-we-tern angle ef the 
estate south-eastwards for thirty-six chains or more, The Buckingham Re f may 
be a continuation of the Monarch Reef, and that which is found at the Dingley Dell 

gnd. 11 ¥ Bungalow.” 

DIRECTORS. 
Colonel W. M. Cochrane, Chairman. 
James Marmont, Esq., Director Nundydroog Gold Mining Company, Limited. 

J. Paterson, Esq.. Chief Inspector of Maehinery, R.N. 

Major-General E, A. Saunders, Plympton, South Devon, 

Fredk. Wingrove, Esq., late of Tirhoot, Bengal, 

BANKERS—The Imperial Bank, Limited, Lothbury, E.C. | 

BROKERS, 

| Messrs Marshall ani Hulbert, 18 Finch lane, E.C. 

AGENTS IN INDIA—Messrs B. Stanes and C6. 

MANAG! R IN INDIA—J. W. Ryan, Esq. 

SOLICITORS—Messrs Fowler and Co., 3 Victoria street, $,W. 

Messrs Mitchell, Watson, and Wink, Glasgow. 

AUDITORS—Messrs Cooper Brothers, 14 George street, E.C. ] 

SECRETARY—Mr T. W. Martin. I 

OFFICES—2 GEORGE STREET, MANSION HOUSE, E.C. 

PROSPECTUS. 
Th‘s Company is formed to acquire ‘the properties known as Dingley Dell Estates » moderate return cn the capital from the Chinchona, of which above 15,000 trees bave 

and Schmidt's and Fleteher’s Applications, situated at Devala, in the South-East | been planted, and from the coffee under cultivation. : 

Wynaad, of the Madras Presidency. on is to secure the cmon of = + omy Warren Ryan _ ae in India, 

’s AP] com; acre om his great ceasa plan‘er, extending over seventeen years, his recognised 

panel Canane —temaatea eee ee. control over the r market, and his practical knowledge of mining acqaired in 

Australia, it is anticipatedshat the best direction for the ‘cultivation will be secared, 

Fletcher's Application, immediately adjoining, is situated at the North of the | and that much valu.ble time will be gained in starting operatons. While the 
Dingley Dell Estates, and is about 400 acres in extent. machisery is being manufactured and the technical staff selected and sent out, 

ble of The props is held follows:—As to 400 acres, under conveyance from the | Mr Ryan, with bis knowledge, will be able to open out the most valuable portions 

Right = the Savaitnn at State for India in Council, subject to a small | the reefs, and collect material for the machinery to at once operate on, on ita arrival. 

annual payment for taxes; as to 200 acres of Coffee Plantation ander Lease from of 
The Estates are connected by Government public roads wits all the centres 

Nadurath Manackal Soobra-manien Namboodinpaad, Valia Raja of Wandoor, for 84 | supply for labour, grain, and material, and with the seaports of Calicut, Beypore, and 

years at a sma'l rent; and asto 15 acr.s of the last-mentioued land for gold miuing Madras, 

acre. 
endors, by whom the consideration to be paid purposes for 48 years at about £1 4s : The Company is promoted by the V , by ; Shaves 

Two very carmen Reefs pass through the Estate, one of which is stated by the has Seen fixed at £70,000, of which £30,000 will be paid im rT for the 
Engineers to be a continuation of the celebrated Monarch Reef. The great success es February, 1951 
lately met with in opening out that portion of this well-known reef whick passes ane Dame a ont Se = of the other part. 
Grengh the Needlerock E tate, has aiready been mate public. yan Seen, Jacob Werser Uloth of the one part, aud 

; wing 
bstween Jeremiah 
Dated 17th February, 1831, e Directors, in offering these E-tates te the’ public, believe—and their opinion is of the other part. 

based upon the reports of the highest authorities—that few Indian Mioisg properties Thomas Wil'iam Martin, on behalf of the Compasy, be seen at the Offices of 
ef equal valan hare oa-seh boom cheavd 08 tho aemabeh The Agreements, Reports, and Artigles of Association can 

the Company. will be returned in fa. 
7 i v ts accompanying the prospectus of Messrs Brough Smyth, Oliver Pegler, 

and Prof. Vazie Simons, speak for themselves. Trey are so clear and positive, that If no allotment is made, the amount paid on application Tit on te at the Offices 
comm: nt upon them is and Forms of oe and Solicitors. 

. of the pany, aod from the Besides the profits from the working of the Mines, the Company will receives 

| eee eee e000 em” 
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COLONY OF VICTORIA. 

' 
’ 

MELBOURNE AND HOBSON S 
BAY RAIL ; 

Notice is hereby given, that the INTEREST on 

certain DEBENTURE BONDS of the late Melbourne 

and Hobson's Bay Railway Company, formerly paid 

the Bank of Victoria, Bankers of the Companv, 

will be PAID at the office of the Agent-General for 

Victoria, 3 Victoria chambers Westminster, where 

also payment will be made of Re eee of the 

said Bonds as they may hereafter fall due. . 

The holders of Bonds Coupons payable on _ 

are nired to deposit them at the office of the 

Agent General three clear da previousl for ex- 

amination. The usual form of description 0 Coupons 

— be obtained on application at the same place on 

after the 25th inst. - : 

wn Offices of the Agent General for Victoria, 

8 Victoria chambers, Westminster, 
April 20, 1881. 

(ITY OF MONTREAL FIVE 
£500 

PER CENT. STERLING LOAN OF 1873 FOR 
,000. 

Notice is hereby given, that the Interest Coupons 

due and Bonds drawn for payment on the Ist May 

next of the above Loan, will be PAID on the 2nd May 

next, or any succeeding day on presentation to the 
andersigned at their Office in London. 
Coupons and drawn Bonds must be left three clear 

days for examination. 
" MORTON, ROSE, and CO., 

mts for the Loan. 
Bartholomew lane, E.C., April 16th 1881. 

m - y rAT ‘ 

ciry OF WINNIPEG SIX PER 
- OENT. STERLING LOAN OF 1875. 

Notice is hereby given, that the Interest Coupons 
falling due Ist May next, will be PAID on the 2nd 
of May next, that or any succeeding day, on presen- 
tation to the undersigned at their Office in London. 

The Coupons must be left three clear days for ex- 
amination. MORTON, ROSE, and CO., 

Agents for the Loan. 
Bartholomew lane, E.C., April 16th, 1881. 

The ) 
PJOMINION OF CANADA 4 PER 

CENT. INSCRIBED STOCK. 
Mesers Baring Bros. and Co., and Messrs Glyn, 

Mills, Currie, and Co., hereby ae notice, that they 
will be prepared to PAY the INTEREST due upon 
the inscription of the said Stock on the 2nd May 
next. 

Dividend Warrants, payable at the Banking-house 
of Messrs Glyn, Mills, Currie, and Co., will be delivered 
by them, upon application, to Proprietors or their 
Registered Attornies, who have not given instruc- 
tions for forwarding the same. 
Forms of Power of Attorney for the receipt of 

Dividends, and Letters authorising the transmission 
of Warrants to Proprietors or their Registered 
Attornies, can be obtained on application to Messrs 
Glyn, Mills, Currie, and Co, 
Loni April 20, 1881. 

TELEPHONE COMMUNICATION. 

THE UNITED TELEPHONE 
COMPANY (Limited) has entered into an 

arrangement with the Postmaster General. under 
which the Company will supply 

TELEPHONIC COMMUNICATION 
throughout the Metropolis upon what is known as the 

EXCHANGE SYSTEM, 
under a Special License from the Postmaster-General. 
The instruments used by this Company are those 

now in general use in all the Exchanges in America; 
they are also used by upwards of a thousand firms in 
Liverpool and Manchester, and in most of the im- 
portant towns in the United Kingdom, and have 

ven the greatest satisfaction, not only from the 
istinct manner in which the words of the speaker 

are heard, but also the ease with which his voice 
can be recognised. 

It may be mentioned as an instance of one of the 
many ways in which- the Telephone may be utilised 
to save time, labour, and expense, that the Times 
avails itself of this Company's system to transmit 
verbally by the Telephone the Speeches of the Mem- 
bers from the House of Commons to Printing house 
square. 
The Postmaster-General having entered into an 

arrangement with the above Company, the latter are 
now prepared to ertablish Exchanges in all the prin- 
cipal suburbs so as to afford not only communication 
me vy: aa a eae also by connection with 

eir City and West End Exchang ith subscri 
to every other Exchange. shite wigs 
The following districts are to be included in the 

above arrangements :— . 
Balham. Dulwich, Lambeth. 
Battersea Hackney. Limehouse, 
Bayswater. Hampstead. New Cross. 
Bermondsey. Highbury. Notting Hill. 
Bow. Highgate. Peckham, 
Brixton. Holloway. Pimlico, 
Brompton. Islington. Poplar. 

Camberwell Kennington Rotherhithe. 
Camden Town.| Kensington. SouthKensington 
© Kentish Town.| St. John’s Wood. 
Clapham. Kil . Stoke Newington. 

oe, King’s Cross, Stratford. 
_ By this means Merchants, Brokers, and private 
individuals, residing in any of the how istricts, can 
instantaneously communicate with all parts of the 
setropalis, -— ae with any of the subscribers to 

m. 
The Com are LINES, desire prepared to run PRIVATE 

‘or terms and full i ly to the Head Office of the UNITED TELEPHONE ANY (Limited), 36 Coleman street, E.C. — 

1 th 

THE ECONOMIST. 
scription List will Close for both Town and 

"Soir of Four o'clock on Thursday, the 28th of 
April instant. 

(APE FEAR AND | YADKIN 
VALLEY RAILWAY COMPANY. 

Subscription for $300,000 (the Balance of a total issue 
of $100,000) Seven per Cent. First wg Bonds. 

Principe rea Tae wall duly} rcent., paya ° 
Intersnciy Mand Interest payable at the Fourth 

National Bank, City of New York. 

Messrs MADDISON and OO. offer for Sale by 

Public Subscription $300,000, being the balance of a 

total of $400,000 Seven per Cent. First Mo 

Bonds of the Cape Fear and Yadkin i way 

Company, bearing interest at the rate of Seven per 
cent., payable half-yearly. 
The subscription price is 105 per cent. at 4s per 

dollar or £210 per Bond of $1,000, payable as follows : 
5 per cent., or £10 per Bond on —- 

200 otment. 
_— —— 

105 £210 
Interest on the above instalments at 7 per cent. per 

annum up to July Ist next will be allowed to sub- 

seribers amounting to £2 18s 94 on each Bond of 

$1,000, ——— of which will be made upon delivery 
f the Bonds. 
The Bonds are in amounts of $50, $100, $500, and 

Si ihe Bonds will be deliverable within fonrteen days 
after the payment on allotment, and will carry the 

coupon payable on the Ist January, 1882. 
Default in payment of the respective instalments 

at their due dates will render the previous payments 

liable to forfeiture. : 

If no allotment be made the payment on applica- 

tion will be forthwith returned in full. c 

The allotment will be made as early as possible 
after the subscription is closed. 

The Cape Fear and Yadkin Valley Railway Com- 
y was incorporated under the laws of the United 

Btates of America to construct a line of railway from 

Fayetteville to Greensboro, in the State of North 
Carolina, a distance of about 98 miles. 
The Company have 47 miles of road completed and 

in operation, and possess the necessary machine shops 
and outfit of rolling stock for working the section of 
the line. 
The completed portion of the line has more than 

paid the operating expenses, salaries of officers, &c., 
and the surplus earnings and stock _one 
have been used in pushing forward the work of con- 
struction. : 

The grading from the present terminus to Greens- 
boro, a distance of 51} miles, is now ready for the 
superstructure, and it is to enable the Company to 
complete the purchase of the additional material 
and rolling stock that the present issue is made. 
The bonds now offered are secured by a mortgage, 

which is the first and only lien, and covers all that is 
now owned (including the 47 miles now in operation) 
or may hereafter be acquired by the Company. _ 
The issue of bonds is restricted to $4,000 per mile, 

which is but a small proportion of the actual cost of 
the work already done, besides which increased value 
will be given by the purchase of the additional mate- 
rial and rolling stock with the + meme of this issue. 
es capital stock of the mpany amounts to 

$882,000. 
The administration of the Company is as follaws: 

PRESIDENT. 
JULIUS A:-GRAYW, Fayetteville, North Carolina. 

DIRECTORS. 
John D. Williams, Fayetteville, North Carolina. 
A. A. McKethan, Fayetteville, North Carolina, 
A. P. Hurt, Fayetteville, North Carolina. 
C. J. Lilley, Fayetteville, North Carolina. 
W. A. Moore, Mount Airey, North Carolina. 
C. P. Mendenhall, Greensboro, North Carolina, 
W. A. Lash, Walnut grove, North Carolina. 
Edward Jones, Patterson, North Carolina. 
L. Harrell, Brier Creek, North Carolina. 
sens will be made to the London Stock 

Exchange for an official quotation for the Bonds of 
this issue. 

Attention is to be called to the following letter 
from the Governor of the State as to its interest in 
the a ~~ ~~ ee of the Bonds :— 

of No arolina, Executive Departmen’ 
E Raleigh, August 20, 1880. . 

Julius A. Gray, + President Cape Fear and Yadkin 
Valley Railway Co., Fayetteville, N.C. 

Dear Sir,—Your letter of the 12th inst., informing 
me of the satisfactory progress which is being made, 
and the rn ct of the early completion of the Cape 
Fear and Yadkin Valley Railway from Fayetteville to 
Greensboro, and asking me to give you such facts in 
regard to the mortgage bonds of your Company, and 

e security upon which they are based, as m 
— may be of interest to investors is receiv 

being the only unfinished road in which the 
State has an interest, and to the construction of which 
she is contributing, and running as it does, through a 
section of country unsurpassed in the abundance and 
wealth of its resources, and opening up facilities for 
intercourse with the world to a large portion of her 
population heretofore in a great measure isolated, is 
recei and should continue to receive her fostering 
care and enco’ ment, 

I believe that the mortgage bonds of the Company are a sound and solvent security, for the following 

"First —There is already .—There is completed and in tion ap avven miles of road, from Fayetteville to the Gulf in Chatham County, and by the Ist of October the grading from the Gulf to eensboro, fifty-one and one-quarter miles, will be completed and ready for the superstructure. The issne of bonds is res- tricted to $4,000 per mile, which is but asmall propor- tion of the cost of the work already teen. to say nothing of the increased value which will be added by laying d i bende own the iron to be bought with 
Second.—They are the frst and o 

& mortgage covi ring eve 
secured lien, and are 

to be owned by the Company, hing owned or 

[April 23, 1881. 
Third.— mo; contains the fullest 

rantee i oe of the bondholders, ‘and 
may be pepe Senna in case of any default on 
the part of the Company. 
Fourth.—The property of the Company is ample to 

pa: —~ a I 
‘or these reasons I cannot see w our 
— not be a desirable investment.— foe ae 

ly, Txos. J. Jarvis, 

A Copy of the Report of Professor Kerr, State 
Geologist, as to the resources of the country 
which the line passes accompanies the Prospectus. 
A copy of ths sactonge may be in at 

the of Messrs Fowler and Co., Solicitors, 3 
Victoria street, Westminster, 8.W. 

Prospectuses, with Forms of Application for Bonds, 
may be obtained of Mr George Rumsey, Stock and 
Share Broker, 2 Copthall chambers, 
st E.C.; and also of Messrs Maddison and (o. 
31 Lombard street, E.C., where any further informa, 
tion we & obtained, and to whom all applications 
for the bonds must be made in the form accompany. 
ing the Prospectus. 

31 Lombard street, London, E.C., 
April 19, 1881. 

- 
NORE OLK AND WESTERN 

RAILROAD COMPANY. 
(Formerly Atlantic, Mississippi, and Ohio Railroad 

Compan 4 
$5,000,000 General Mortgage 6 per Cent. Gold Bonds,. 

Forming part of a total of $11,000,000 General orming part of a total o eral: Mort. 
gage Bonds; secured by a First Mortgage:on the 
property and franchises of the Company,.made to 
the Fidelity Insurance Trust and Safe Deposit Com. 
pany of Philadelphia, Trustee. 

Principal payable in Philadelphia, and Interest pay- 
able in New York and Philadelphia, in United 
States Gold Coin, without deduction for any United 
States tax or State tax. 
Principal payable May Ist, 1931, being 3 years 

from date. 
Interest payable May Ist and November Ist in 

each year. 
Price £215 15s per $1,000 Bond, payable-as follows :— 

£10 0s per Bond on Application. 
£205 15s o Final Payment. 

£215 15s . Total Payment. 
The final payment of £205 15s will be required when 

the Definite Bonds are advertised ready for delivery 
in London; but,—in order to meet the convenience: 
of holders of certificates of the English and Amster. 
dam Committees for Consolidated Bonds and Cou 
and of the Purchasing Committee for Second Mort- 

e Preferred Sinking Fund Bonds, of the Atlantic, 
ississippi and Ohio Railroad,—not until seven days 

after such certificates are advertised for payment. 
Failure to make the final payment when due will 
render the previous payment liable to forfeiture, 

It is expected that the Definite Bonds will be read 
for delivery, and that the committee's certificates will 
become payable onety in May. 

Interest upon the Bonds will commence to run from 
the date on which the final payment of £205 15s will 
be required to be made as above, and the annual 
interest (calculating the dollar at 4s 1d) will be 
£12 5s per $1,009 Bond, equal to £5 13s 6d per cent, on 
the price of inyestment. 

Messrs JOHN COULINSON and CO. are authorised 
to sell the above-mentioned Bonds at the price and 
on the conditions herein named, ; 

Applications inthe form annexed, together with a 
deposit of £10 per Bond on the number applied for, 
must be forwarded to the CONSOLIDATED BANK, 
Limited, 52 Threadneedle — E.C. 

Letters in reply will be i as soon as possible: 
after the closing of the list; and notice will be given 
by advertisement, as well as sent by letter, stating 
when the final payment will be required. 

In considering applications, preference will be: 
iven to such holders of Certificates, issued by the: 
nglish, Amsterdam, and Purchasing Committees of 

the Atlantic, Mississippi, and Ohio Railroad, as send, 
with their ———— statements of the distinctive 
numbers of the Certificates held by them. 

If the ne be refused, the deposit will be 
returned in full, and if it be accepted > 
deposit will be applied, so far as it will suffice, 
towards the final payment. 
Copy of the Bend and Mo Deed can be 

inspected at the Offices of Messrs John Collinson and 
and Co., from whom, as well as from the Consolidated 
Bank, a Map and Statement of the Norfolk and 
Western Rai can be obtained. 

20 St Helen’s Te Bisho te street, 
London, E.C., April 1 1821. 

NORFOLK AND WESTERN 
RAILROAD COMPANY. 

(Formerly Atlantic, > enn and Ohio Railroad 
pany. 

900,000 General Mortgage 6 Cent. Golé Bonds.. 
Ootien is hereby given, that’ the APPLICATION 
LISTS for the above Bonds will be CLOSED on 
TUESDAY, the 2th instant, for London, and on 
WEDNESDAY, the 27th instant, for the Country 
and the Continen 
20 St Helen's place Bishores ese elen’s 
London, £.0. April ana, 1881. 

[—8 LOCOCK’S PULMONIC 

and Gutmenatae tie Ceanaane 16, 1881 he 
recommended Dr {oveck'e Pulmonic Wafers for some 

attacks asthmatical coughs, an . 

amcor: MPS. 295 Grease Colmore ‘erode bereuaes 
ham. ey instantly relieve 
asthma, consumption, bronchitis, 
ness of in the mation, and fate, Plonabtiy-Sold at Ie 10 a0 
2s 9d per box, of all druggists. nae eee ede Sea ci 



April 23, 1881.] _ Ae ee 
THE WYNAAD DISTRICT GOLD 
| MINING COMPANY (Limited). 

: i cated under the Companies 

Registered an ert 1862 to 1880. 
ital £100,000 in £1 Shares, of which 25,000 

ieee Os appropriated in part payment for the 

rorerty varenast a, 25,000 Shares are reserved, 

ra the balance of 50,000 Shares are now offered 

ine subscription at par, payable :—2s 6d per Share 

n application, 7s on allotment, 5s on the 15th 

Jane, and 53 on tke 15th July, 1881. 

ssor W. Vazie Simons states in his report :— 
Lape least three gold reefs running N. 30 to 

140 degrees west, and a great number of massive 

cence of other reefs ; these reefs are evidently 
eae veins, with a width of four to twelve feet. 

One side of the mountain could easily be worked by 

celf-draining adits, and other reefs are large a 

‘to be quarried, so that profitable operations may 

commenced at different points immediately. 

“There is abundance of water in the powerful 

rennial stream flowing through the estate avail. 

able for all mining operations, so that steam would 

scarcely be needed. Heavy forest timber is also a 

| plentiful feature on this estate. There are ample 
proofs in every direction of the presence of ancient 
gold workers ; gold is found in all the streams, and 
many seemingly veracious stories are told of the 

large finds they often had. — ; 4 

“There are few Estates in the Wynaad which, in 
my opinion, offer better facilities for successful Gold 
‘Mining operations.” And in reference to an assay of 

| out-crop quartz by Messrs J ohnson and Sons, yielding 

14dwt ae to the ton, Professor Simons adds :— 
“This assay gives no idea of the quantity of gold that 
may be expected to be found in the reefs, but it is 
valuable as proving that gold is actually present in 
good paying proportion.” 

oe Aibermarle street, W., Chai OHN COWAN, Esq., 7, rmarle street, W., Chair- 
” man (late Proprietor of the Serampoor Paper Mills, 

Bengal). 
Matetbeneral Sir J. Hamilton Cox, Bart., C.B. 
Major-General H. N. H nm (late Indian Army), 
Wm. M’Naught, Esq., (Messrs M’Naught and Co., 

merchants). 
Sir Edward H. Meredyth, Bart, J.P. 
Richard Upton, Esq. (late Political Department, 

India Office). 
BANKERS. 

The Agra Bank (Limited), 35, Nicholas-lane, E.C. 
AGENTS IN InpIA. 

Messrs Hinde and Co., Calicut. 
ROKER. 

Archibald J. Smyth, Esq., 164, Tokenhouse-yard, E.C., 
and Stock Exchange. 

CONSULTING ENGINEER. 
Professor W. Vazie Simons. 

SOLICITORS. 
Messrs Woodfin and Wray, 25, Tower Chambers, E.C. 

AUDITORS. 
Messrs Tribe, Clarke, and Co., Moorgate-street- 

buildings. E.C. 
SECRETARY AND OFFICES 

George Twynman, Esq. 61, Tower Chambers, 
Moorgate, E.C. 

ABRIDGED PROSPECTUS. 
This Company is formed for the purpose of carrying 

on Gold Mining operations, &., in the Wynaad dis- 
trict, and to acquire and work the valuable estate 
known as “ Carawarn Tode,” situated within five miles 
of Tambracherry Pass, and about thirty miles from 
the important seaport of Calicut. . 
The “Carawarn Tode” Estate is adjacent to the 

well-known “ Hump Estate,” and it is also contiguous 
to and partly intersected by the same reefs as the 
auriferous estates of Parlacoon, and Bangha or 
Vancha Tode, and Carta Para, quartz from which 
latter estate is certified to have yielded, upon assay, 
89.9 ounces of gold per ton. 5 
The title has been investigated the Company’s 

solicitors, and the tenure is freehold, comprising all 
mining and surface rights over an area of 270 acres, 
about 60 acres of which are planted with coffee, in 
full-bearing condition. 
The moderate amount of consideration payable for 

property is £15,000 cash, and 25,000 fully paid shares, 
the vendor paying all formation expenses, up to the 
date of share allotment, so that there will remain the 
unusual proportion of 60 per cent of the entire share 
capital available for the Company’s ees ’ 
__ it isa most suggestive fact that Indian capitalists, 
in selecting a field for their mining operations, 
made choice of an estate (the ee closely adjacent 
to the valuable property secured by this Company, 
in preference to the estates of the Devala district, 
which are so popular with English investors. 
Tne property acquired is reported to be intersected 

by at least three massive gold reefs (and seven are 
believed to exist) varying in width from four to twelve 
feet, some of them large enough to be quarried. 
These reefs were developed at the date of Professor 
Vazie Simons’ survey, and he certified them to be 
true fissure veins, which is a most important fact to 
be noted, as it is believed they exist only on one or 
two other of the many Indian gold miniug estates 
heretofore brought before the public. 
Owing to the favourable conformation of the sur- 

face, the reefs on one side of the mountain can 
easily he worked from the surface by self-draining 
adits, and it is expected that at a moderate depth the 
quartz will yield several ounces of oo to the ton. 

ereas the leases of mining rights only of other 
properties in the Wynaad (considered less auriferous 
bmg the “Carawarn Tode” Estate) nave been sold at 

igh rates, ranging up to £2,600 per acre, the average 
Cost of this Company's property, including both free- 
hold mining and surface rights, and all timber, grow- 
ing crops, and live and ¢eid stock, is only £143 per 
acre. The available quantity of auriferous mineral 
on the estate is believed to be so large that the value 
of the pure gold underlying the estate at a workable 
we may be estimated at not less than four millions 

rling. 

? a and treating the quartz i 

THE ECONOMIST. 
Estimating as regards ; That verage 

yield from _— Sabed ome pat oe of gold per ton, at £3 10s per ounce Wh thet een 
and 

be 15s per ton, instead of the usnal estimate of | 12s per ton ; (3) that 15 per cent. on £39,000 be allowed 

‘ ang cent. only); and (4) that 100 stam 

| poulders in various parts of the estate indicative of | 

for wear and tear of machine , plant, buildings, tramways, &c. (instead of the oma allowance of 10 
t would crush 

tons of quartz daily (instead of tons as esti- mated by Mr Brough Smyth) ; the net annual profits realisable would represent a 55} per cent. dividend 
upon the entire share capital of the Company. A 
Stock Exchange quotation and settlement will be 
we e in due course, 

n order that profitable mini rations may be commenced without loss of eke i mint engineer (despatched and alr arrived in India} as been commissioned, on receipt of telegraphic ad- 
vices, to engage coolies, clear the gold reefs, and make preparation for the reception of machinery. 

Copies of the agreements entered into, and of the 
Memorandum and Articles of Association, may be in- 
spected at the Company’s Offices ; and pros 
with map and — > and forms of applications for 
shares may be obtained there, or of t e Company's 
Bankers and Broker. Should no allotment be ali 
the amount paid will be returned in full. 

N.B.—Application for Shares may also be made by 
letter to the Secretary or Bankers, simply stating the 
— of Shares required, and enclosing 2s 6d per 
hare. 

H MATSON AND  CO., 
* CHRISTCHURCH, CANTERBURY, NEW 

ZEALAND, Stock, Station, Land, and Estate Agents, 
Wool and Grain Brokers, and General Auctioneers. 
Proprietors of those extensive premises known as 
the CanTrerBuRY Woot, Gramm, and MERCHANDISE 
Stores and TaTrerRsat.’s Horse Bazaar; act as 
AGENTs for ABSENTEES and for INVESTMENT of 
CAPITAL upon MORTGAGE or OTHERWISE; receive 
Consignments of Mercuanpise Stock, &c. Wool 
buyers—besides having all the liances 
for conducting an extensive business. The. embers 
of this Firm have had very great experience in all its 
branches. 

Banxers—BANK OF AUSTRALASIA. 

’ 

S HIRTS.—FORD S EUREKA.— 
“The most = fitting made.”—Observer. 
Gentlemen desirous of purchasing shirts of 
the best quality should try Ford’s Eureka, 
36s, 40s, 45s half-dozen. 

AjGIDIUS.—THE ONLY NON- 
SHRINKING FLANNEL SHIRTS. Warm 
as wool, soft as silk, and very ic. 
Patterns and self-measurement free. 

R. FORD, 41 Poultry, London. 

JOSEPH GILLOTT’S 
STEEL PENS. 

Sold by all Stationers throughout the World. 

GOLD MEDAL. PARIS 1878 

DINNEFORDS MAGNESIA. 
The Medical Profession, for ever Forty Years, have 

approved of this pure solution as the best 
remedy for 

ACIDITY of the STOMACH, HEARTBURN, 
HEADACHF, GOUT, and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants, 

DINNEFORD’S MAGNESIA. 

()LDRIDGE'S BALM OF COLUM- 
BIA.—Established aq years.—Warranted not 

to injure health or skin. It prevents baldness and 
the hair turning grey; cleanses from dandriff; re- 
stores when falling off ; strengthens weak hair ; causes 
eyebrows, whiskers, and moustaches to grow; and 
when used for children forms the basis of a magnifi- 
eent head of eee by all Chemists and Per- 
fumers, 3s 6d, 6s, an . 

22 Wellington street Strand, London W.C. 

OLD Dr JACOB 
THE BEST SPRING 

MEDICINE. 

THE BEST SPRING wept SARSAPARILLA 
This Medicine has a most beneficial influence upon 

the Blood, which it enriches and purifies. It removes 

all pimples and blotches, purifies the system, and 

cleanses the blood from all impurities. 

In Bottles, of all Chemists, 2s 6d, 46 6d, and Ls. 

THE BLOOD 
PURIFIER. 

TOWNSEND'S 

Chief Depot. 
181 Fleet Street, E.C. ‘ 

POLYTECHNIC, R OYAL 
EASTER HOLIDAY PROGRAMME.—Beauty 

and the Rose (a fairy tale, written by Ellis Pele 

), given by Mr Eric Lewis, Miss Irene Verona, 

oe Mr Charles Lauri (the renowned gymnast). The 

Missi Wand, a Necromantic — wt — 

Repuelte, Esq.), given by Prof. ns ei 
om 

Lauri.—Lectures on the Chemistry verse, 

and the Induction Coil—Harp Solos 5 | Mr F. 

Chattervon.— Violin Solos by Miss Cissy E. — 

Mandoline Solos by Madile. Corti, egeane SS 

Madame Coventry.—Readings by Miss Glyn ann m 

Stirling. For times see daily papers. Admission 

Open frem 12 till5 and 7 till 10. 

GEO. H. BURNETT, Accountant. 
London, 20th April, 1881. 

Countersigned— te 
W. W. VENN, Junior, Notary Public, 

2 Pope’s Head alley, E.C. 

Now ready, pri price 6d, by post 7d, 3 
[RISH LAND LEGISLATION 

AND THE ROYAL COMMISSIONS. 
A Summary of the Reports of the Royal Commis- 

sioners. 

ED 

By HOWARD HODGKIN, B.A, r 
London : William Ridgway, 169 Piccadilly. 

AMERICAN FINANCE. 
REFUNDING OF THE NATIONAL DEBT: 

Notes of an Interview between the Finance Com- 
mittee of the Senate, the Secretary of the Treasury, 
the Comptroller of the y, and the Treasurer 
of the United States, &. Rl. &vo paper, 2s. 

REPORT OF THE COMPTROLLER OF THE 
CURRENCY to the Third Sessions of the F he 
ee Senarenn es the United States. Rl. 8vo, 

3s 
London : Triibner and Co., 57 and 59 Ludgate hill. 

Just published, crown 8vo, cloth boards, gilt 
lettering, price 3s, 

PAISTORICAL NOTES ON 
SHIPPING. 

By PERCY L. ISAAC, 
Member of the Institution of Naval Architects. 

London: 
J. D. Potter, 31 Poultry, and ll King st., Tower hill. 

TRADE WITH ITALY, THE EAST, SPAIN, AND 
SOUTH AMERICA. 

[A POSTA DI LONDRA 
(Illastrated). 

Price 1s, by post 1s 0}d. 
The only Italian newspaper published in land ; 

is an established — & ae faclitate com: 
mercial relations between y, East, Spain, 
South America. 
Advertisements are inserted at the following 

Sas See! oe ofa 3 e a 
ITALIAN ART. 

Ia Posta di Londra is the best medium for the 
knowledge of Italian Art and Italian affairs, 
ene in Spath for the benefit of trade 

with Spain and South America. 
Offices : 13 Furnival’s inn, London, E.C. 

Now ready, Third Edition, 

PHYSICS AND POLITICS: 
OR, THOUGHTS ON THE APPLICATION OF THE 

PRINCIPLES OF “NATURAL SELECTION ” 
AND “INHERITANCE” TO POLITICAL 

SOCIETY. 
By the late WALTER BAGEHOT 

C. Kegan Paul and Co., 1 Paternoster square, B.C 

Published Monthly, price One Shilling, 

HE FLORIST & POMOLOGIST: 
A Pictorial Monthly Magazine of Flowers, Fruits, 

and General Horticultare. 
Conducted Robert Hogg, LL.D. F.L.S., Thomas 
Moore, PLS. and Willams Paul, F.R.H.S., supported 
by a staff of able contributors. 

Beautiful Coloured Plates of New Flowers and 
By Walter Fitch, James Andrews, and other 

Leading Artists. 

The Annual Volumes are complete in themselves. 

Communications for the Editor, Books for notice, . 
pe flowers for description or criticism, &., 

box be addressed nd to Mr Thomas Moore, Botanic 
n ts 

Garden, Chelsea, London, 8.W 

Publishing Office—171 Fleet street, Lond on, E.C. 

WANTED, COMPLETE SETS OF 

of tear Adasen eae Office, 340% 
London, W.C. 

REMARKABLE, VERY | RE- 
MA RKABLE INDEED, are the effects of LAMP- 

LOUGH’S PYRETIC SALINE in and 
Caring Smallpox, Fevers, and Diseases. | 

Joe Ho PLOUGH, 113, Holbors, London. oan cenemennl 

VARY MEMORY Eee R be a 

Mr Bore, PolyterEaDAYS, 3 and 830. 
London, ° ” of post, Mu Z ON MEMORY,” by return 
sonon Memory Globe, 14 stamps 
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THE ECONOMIST. 

THE CENTRAL JAGERSFONTEIN 
COMPANY, 

Incorporated under the Companies Acts, 1862 to 1880. 

CAPITAL £115,000, 1n 23,000 SHARES oF £5 EACH. 
Payments—£1 10s per Share on Application. 

526 

£1 10s 
£2 Os: 

DIRECTORS. 

J. Shaw Kennedy, Esq., J.P., D.L., of Kirkmichael, Maybole, N.B., and | *H. J. King, 
J. Marmont, Esq., 

ld, Esq. (Messrs. Martin Lilienfeld and Co.), 31, Hatton | Jacob A. Rozelaar, Esq. (Messrs. Rozelaar Bros.), 7, Hatton Garden, 
1, South Eaton Place, 8.W. 

*Martin Lilienfe 
Garden. 

* 

SECRETARY (pro tem)—A. J. HARE, Esq. 

This Company has been formed for the purpose of acquiring and work- 
ing a central portion of the Jagersfontein Diamond Mining Estate, situate 
in the Orange Free State, South Africa, covering 23,400 square feet of 
ground, and consisting of Claims Nos. P., 1, 2, 3, 4; Q., 1,2, 3,4; B., 1, 2, 
3, 4; S., 1, 2, 3,4; T., 1, 2,3, 4,5; U., 1, 2, 3, 4, 5, on the Official Map. 

The purchase includes the very favourably situated “ depositing floors ” 
belonging to the block, and new machinery ordered in Kimberley for the 
purpose of working the property on an extensive scale. 
Diamond mining in South Africa is now a regular industry, and it is 

matter of notoriety that large fortunes have been realised by those in the 
trade who, until lately, have kept the industry in their own hands with- 
out admitting the participation of the general public. 

There is every prospect of an enormous increase in the selling value of 
the ground comprising the Jagersfontein Mining Estate. The quality of 
the stones obtained from the blocks worked is said to be equal to that of 
o pees Brazil diamonds, and some exceedingly large stones have been 
ound. 
The block acquired by this Company is one of the best situated in the 

Mining Estate, being free from the risk of the falling in of the surround- 
j ing reef. 

. King, one of the Directors, who has had many years’ practical 
experience of Diamond Mining, is now on his way from Cape Town to the 
Mine, in order to direct the operations of the Company in a thoroughly 
miner-like manner. 

It is difficult to give an estimate of the value of the undertaking, but 
an idea may be formed of the prospects of the industry from the prices of 
the shares in the following French and English companies, recently 
formed for similar objects :— 

Shares. 

. . fr . ~ x £ £ 

Compagnie Fran¢aise (Diamants du Cap) ............ 20, selling at 48 to 50 
Adamant Diamond Mining Company..... in OOD = 15 to 16 
London & Jagersfontein Diamond Mining Compy.. 10 3} 15 to 16 
African Diamond Mining Company 15 pd, ,, 25 to 26 

In order to secure a quotation on the Stock Exchange, the number of 
shares accepted by the vendors is limited to about one-third of the capital. 

* Will join the Board when the Purchase is completed. 

BANKERS—The Consolidated Bank, Limited. 

BROKER—E. F. Sichel, Esq., of 2, Copthall Buildings, E.C., and Stock Exchange. 

| TEMPORARY OFFICES—7, Angel Court, Throgmorton Street, E..(, 

_[April 23, 1881. 

DIAMOND MINING 
LIMITED. 

Allotment. 
ist July next. 

>? 

»? 

Esq., 7, Hatton Garden, and Kimberley. 
Mem. Inst. C.E., 8, Victoria Chambers, Westminster, 

The ground, including the “ depositing floors” and machinery ord 
comprising everything alleged by the vendors to be essential, will be 

uired for the sum of £104,000, payable £66,000 in cash, and £38,000 
in fully paid-up shares. This leaves the Company a working capital of 
£11,000 (exclusive of machinery which, as stated above, is comprised in 
the purchase), which is stated to be amply sufficient. 

The vendors are the promoters of the Company, and they have fixed the 
price and the conditions of the purchase. ; 

The only agreement entered into is dated 23rd April, 1881, and made 
between the above-named H. J. King and Martin Lilienfeld and Co,, of 
the one part, and the Company of the other part. 

This contract, together with the Memorandum and Articles of Associa- 
tion, can be seen at the offices of the Solicitor, Mr. Walter Webb, 23 
Queen Victoria-strect. ” 

Applications must be made on the annexed form, and forwarded with 
the required deposit to tle Bankers of the Company. Where no allot- 
ment is made the deposit will be returned in full. 

This Prospectus and Forms of Application can be obtained at the 
Offices, or from-the Bankers and Brokers of the Company. 

London, 23rd April, 1881. 

FORM OF APPLICATION FOR SHARES. 
TO THE DIRECTORS OF THE CENTRAL JAGERSFONTEIN 

DIAMOND MINING COMPANY, LIMITED, : 
GENTLEMEN, 

Having paid to your bankers the sum of pounds, 
shillings, being one pound ten shillings per share on 

application for shares of £5 each in the above Company, 
I request you to allot to me the said shares, and I hereby agree to accept 
the same_or any smaller number, and to pay the balance due thereon in 
terms of the prospectus, dated the 23rd April, 1881; and I authorise you 
to place my name upon the Register of Members. 

Signature (manne bb Gad) ies s cis es sdivcavasivers sia cncsdests 
BOIOG 5 iss cds vcs dinicsc chee MNase Bobi etee 
Occupation SERRE REE Re Re Oe HER EOE EE HEE TOE RH HEE EER OEE HEE EED 

THE 

WITH AN INDEX. 8vo, 5s. 
By R. H. INGLIS PALGRAVE, FSS. 

“In this country Mr Palgrave’s recently published volume on Local Taxation is the 
most compendious and complete account we possess on the subject.” —Edinburgh Review 

LONDON: JOHN MURRAY, ALBEMARLE TREET. 

Just Published, 8vo, price 5s, 

SOME ARTICLES 

THE DEPRECIATION OF SILVER, 
TOPICS CONNECTED WITH If. 

By the late WALTER BAGEHOT. 

The Articles are those contributed to the Economist on the Silver the course of last year by Mr Bagehot, and are now i 
himself, shortly before his death, in view of this oviliouen 

C. KEGAN PAUL AND 00, 1 PATERNOSTER SQUARE, E.C 

LOCAL TAXATION OF GREAT 
BRITAIN AND IRELAND. 

with a Preface written by 

8vo, price 3s 6d. 

AN ANALYSIS OF THE TRANSACTIONS 
OF THE 

BANK OF ENGLAND, 
FOR THE YEARS 184-72. 

With Observations on the Relation of the Banking 
Reserve of the Bank of England to the Current 

Rate of Interest, 
And an Inquiry into Some of the Causes which have 
Led to the High Rates Charged in Recent Years 

By R. H. INGLIS PALGRAVE, F.S.S. 
London: Edward Stanford, 6 Charing cross, 8.W. 

Just published, second edition, d crown 8Y0, 
cloth wire bound, rice 5s. 

A SHORT INQUIRY. INTO THE 

PROFITABLE NATURE OF OUR 
: INVESTMENTS, 

With a Record of more than Five Hundred of our 
most important Public Securities during 

the ten years 1870 to 1880. 
_ By ROBERT LUCAS NASH, 

Compiler of 
“Fenn on the Funds”—Editions X., XI, and XII 

_ “Mr R. L. Nash has published a work of a very 
interesting nature. * * * * His aim is to show by& 
record of all the more important stocks and shares, 
their dividends and market values, what descriptions 
have yielded most to an investor in a given time, and 
the period embraced in the inv on is the ten 
years since 1870, The securities tabulated by him 
are 555 in number vepresmnting a nominal paid - 

uring | £87500000*'* 2'*"A'preat deal of wet info . . J : * A of use a 

Question d & | mation is given in the volume, accompanied by 
meee — for the guidance of investors.”— 

“The deductions drawn as to the profitable nature 
of these investments cannot fail to interest, if not, in 
some instances, to the reader.” —Standard. 

London: Effingham Wilson, Royal Exchange. 
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CHARTERED BANK OF INDIA, AUSTRALIA. AND CHINA, Hatton court, Threadneedle street, London. (iibdespietins eli seineigs eaten oe eae ae oe 
Incorporated by Royal Charter. ostiileoneibentdedeemeiteses ste et ee 

CAPITAL, £800,000. RESERVE FUND, £200,000. 
COURT OF DIRECTORS, 1881-82. 

liam Christian, Esq. ! John Jones, . William Macnaughtan, Esq. James R. Bullen Smith Esq ° vierick W. Heilgers, Faq. Emile Levita, Esq. William Paterson, Esq. r Wieee, , — MANAGER—John Howard Gwyther. SUB-MANAGER—James Somerville. SECRETARY— William Malli 

DIRECTORS’ REPORT. 

alance-sheet and Profit ens Staion Beane eee — ’ General Balance-sheet an an ecount to | r, 1880, ) a farther dividend of 4 per cent. free i . 
wo wabmitted, show that the net profits, with the addition of £8,328 4s 1d | The undivided profits to be carried toward will beaseer ve oe 
prought forward, amount to £84,807 Is 6d. After provi for bad and doubtfal Mr William Christian and Mr Ludwig Wiese, who now retire by rotation, seta setae prosent balance ta £47.60 ot of which the Dicectrt tet: | ike untae Ss Gace see and Mr Willams Wanner, again tender thei e , rs pro- i i 
ooo tO. OMTTY £10,000 to the reserve fund, raising it to £200,000, and to d e@ oneviaiih a oe 7 . 

LIABILITIES and ASSETS, 31st December, 1880. 

a 

£ s a £ s a 

To capital paid up in fall ......:cccseececeeeeereressens dvebdveccesseseocenece 800,000 0 0 | By cash in hand and at bamkers .....6..cccccccccsccccesserccesusceeeenceteonees 2,179,716 5 2 
do pasurve PUM .......scssenerserensencenssececensencsarsenenenvesasesassesenteneeee SOOO 0. O 1 Wie We ccc iiselik ie lsteescecsstocc.secsathenveomases 40,508 14 7 
To notes in circulation ...........cscecesssesecessssessereenereseseseasseressnees 389,923 17 6 | By government securities ..0........0.....cccccsceseeveeesenrees seseeesseoseversse 223,829 12 8 To current deposit ACCOUNTS ..........+..cesereeseteeesererees vos 1,823,417 17 3 | By advances and loans .0........0c.-cseceececeeiecseseecessteenencesceeceeenenee 1593,779 0 9 
To fixed deposits .....--.e--seeeeseseereseneess Whletascteensevs v+« 2,814,768 4 8 | By bills receivable and other sums due to the bank ..................... 5,425,303 19 2 
To bills payable, and other sums due by the bank -+ 4,176,928 7 3] By and furniture at the head office and agencies... 79,273 1 4 
To profit and 1088 ...ccs.ssseerseeerssererserseerteenrstecesanenesttersceseerssnesees 47,867 0 

9,542,705 13 8 9,542,705 13 $ 
PROPIT and LOSS ACCOUNT for the Year ended 31st December, 1880. 

Dr. aa Goad £ ad Or. £ « 4, 
1890.—Oct. 27.—To interim dividend of 3 per cent., for the half year 1879.—Dec, 31.—By balance brought from lastaccount .................. 8,328 4 1 

$0 S0Gh Fame Last os..s.cocisieedssiincsssisvtnnriseshvsaievenreseettacdssensseoseagtos 24,000 0 0 | 1880.—Dec, 31.—By gross profits for the year............ £174,520 5 4 
Dec. 31.—To amount oe pong tyr a =e mci debts f... 13,139 14 8 | Deduct— 
To balance at date propos with as follows :— Expenses of management and general charges at ‘Dividend of 4 per cent. for the half year to date ... £32000 0 0 head office and agencies s..0-ce nese so 7 9 

Reserve fatdl...:....0vscscdeedcdiarsaidcaccisecdovdesscesticicectodeie —- 
Profit and loss NEW ACCOUNE ........6ccessesessseceseseeeeees 5,667 7 0 Net profits for the year .............ccce:cccceeees io Nukes dub siic. cepbevansins 76478 17 7 

——— 47,6677 0 

£31,307 1 8 £84,907 1 8 

RESERVE FUND. 
Balance at Slst December, 1890 .......ccccccccscsccseeccsessecsersscdaceeectececersedoescese ciibtivisedssstesese £190,000 
Amount now proposed to be added ........ Prenenecsesasdsescssdauuhanbvebelp tials ne? ovevistaeseseetbenecbiid 0, 

Examined and found correct, OWEN LEWIS, ned and foun b London, 4th April, 1881. WILLIAM VANNER, } Auditors. 
MINUTES of the TWENTY-SEVENTH ORDINARY GENERAL oe ¥ eee held at the Cannon-street Hotel, WEDNESDAY, the 

ay 0 ril, b 
WILLIAM PAT RON. Esq., in the chair. 

The advertisement convening the meeting, and the Directors’ papers, with the | oved by the Chairman, and seconded by J. R. Bullen Smith, Esq. :-— M 
General Balance-sheet and Profit and Loss Account closed to the 3lst December 4th. That Mr Ludwig Wiese, who now retires by rotation, be re-elected a 
last, having been read, the following Resolutions were successively put and | director. 
carried unanimously :— Moved by W. F. Huggins, Esq., and seconded by Carl E. Melchers, Esq. :-— : 

Moved by the Chairman, and seconded by William Macnaughtan, Esq. :-— ota year s and Mr William Vanner be re-elected Auditors for 
Ist. That the Report nowtpresented, together with the Balance-sheet and Profit Moved re _F.f , and seconded by R. B. Ottley, Bsq. :-— 

and Loss Account, be approved and adopted. 6th. That the i aa of the Shareholders be given to thet Chairman and 
Moved by the Chairman, and seconded by Ludwig Wiese, Esq. :— ne for eee — - t “7 ed by J. Th 

2nd. That a dividend at the rate of 4 per cent. (free of income-tax) for the half- in & v i thanks to t and Officers, mov - £horne, 
ear ended 8lst December last be now declared, ble on and after the 27th | Esq. seconded by J, Nairne Scott, Esq., and carried unanimously, the proceedings 

Instant. ae een for the dividend above dec Cotes ok aris S, Ghairmaa. 
Moved by the Chairman and seconded by Emile Levita, Esq, :— Threadneedle street, London on and Sta the Bnth inet, will be issued forthwith 
3rd. That Mr William Christian, who now retires by rotation, be re-elected a | to all the Shareholders. 

director. London, April 20, 1881. 

KINAHAN'S LL WHISKY. L'ECONOMISTE FRANCAIS. |O 
Pure, Mild and M ‘ and most 

; Wholesome. Univ recommended by the Pro- 
REDACTEUR EN CHEF, fession, The Cream of Irish Whiskies. ne 

M. PAUL LEROY-BEAULIEU, Membre de l'Institut. KIENAHAN'S LL WHISKY. 
; Dr Hassall _* and Soft Mellow, Pure, well 

Matured, and of very quality.” fe. 

KINAHAN’S LL WHISKY. 
cans Gold Medal, Paris Exhibition, 1878; Dublin Ex- 

Bureaux, 85 rue Bergere, Paris. 

ConTIENT, DANS soON NumERo pu 15 AvRiL, Les ARTICLES SUIVANTS. 
Quelques mots encore sur la nécessité de Vannexion de Tunis—Les Dangers de la — & Gold Medal. 20 Great Titchfield 
a monétaire : Des conséquences du Se ee de la vie de la ——— atrest, — *: se 

‘argent.—Le Mouvement économique et financier en Allemagne ; l’Assurance con 2 
accidents dans les usines et tubeiquen —Le Russie et son état social.—La Tunisie: ses PUNVILLE’S eee 

populations, ses ressources naturelles et son état économique.—Lettres d’Italie: les| Of same quality as that , enaplied to the Inter- 
nstitutions de crédit foncier—Co ndance: l’Or et les billets de Banque; exemple ee ee a anaes ie the 

de la Sudde ; le Droit proportionnel & la valeur locative—L’Impét sur la grande vitesse | Youse of eed the quality pe fe Py rs | te the 
et le commerce parisien.— Revue économique.— Nouvelles d’outre-mer : République argen- | finest French aoa may Se hed direct a irom Belfast, 
tine, Uruguay, Brésil, Conflit du Pacifique, Centre-Amérique, Antilles.—Partie commer- fe bates hogsheads, = os Dunville oe 
ciale.—Partie financidre. Irish Distilleries, Belfast ; or at their 

° ee Year, £1 16s ; Six Months, 18s. _ (Limited) ee, 4 Beanfort buildings, Strand, wc. 

Subscriptions and Advertisements — 5 has of the Economist, Strand, STEPHENS’ WRIT TEPHENS’ WE ITING 

AND COPYING INKS. 

BLUE-BLACK WRITING FLUID, 
JUST PUBLISHED a a . cae 

THE ENGLISH CONSTITUTION. BLUE-BLACK COPYING FLUID 
Gives 4 woh exnien and has remarkable finidity, easy 

By the late WALTER BAGEHOT. dew ity. asi 

A New Edition, revised and corrected, with an Introductory} Dissertation on eee us due maendins On tet 
? Recent Changes and Events. Crown 8vo, 7s 6d. Steel Fen lef im this Ink, for Tipe Pons in the least 

corroded by it. 
©. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, EC. Bold by all stationers. 

“Pipe 
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[ONDON CHARTERED BANK BANK OF NEW. ZBALAND. 
OF AUSTRALIA. tl 

neorporated by Royal Charter.) 
up i One ion. 

Offices, 88 on street, E.C. 
Letters of Credit and Drafts granted on the Bank’s 

Branches in Victoria and New South Wales. Bills 
—_ and purchased. 
—. received pee Rae periods on terms to be 

ascertai i on. 
vee ‘Toun SUTHERLAND, Secretary. 

BANE of NEW SOUTH WALES, 
Established in 1817. 

Loxpow Orrice—64 Old Broad street. 

Capital paid ini 
area he 

Letters of Credit and bills granted a 

senate t the Australian and New Zealand 

Bills purchased or fo for collection. 

D ITS RECEIVED FOR WEEED SERIODS 
on. terms which may be known on 

Prt 7 DAVID GEORGE Secretery. 

BANK OF SOUTH AUSTRALIA. 
Royal Charter, 1847. 

London, E.O. 

the 
lonies. 

Incorporated 
Heap —— Old Broad street, 

Reserve fund ............... 250,000 
DRAFTS or LETTERS of CREDIT issued on 

demand on the Bank’s Branches in SOUTH AUS- 
TRALIA, also on the WESTERN AUSTRALIAN 
BANK. 
BILLS on both Colonies negotiated and sent for 

Collection. 
DEPOSITS received for fixed periods on terms 

which may be ascertained on application. 
WM. G.C ERTSON, 

Ge meral Manager 

THE AGRA BANK (LIMITED). 
EsTABLISHED IN 1 

Carrrat, £1,000,000. Reserve Funp, £175,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay,' Madras, 

: Kurrachee, Agra, Lahore, Shanghai 
Current Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bi1ts 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 anp Pvrcnases 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. 

BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly , 

29th July, 1861.) 
Bankers to the New d Government, 
Capital subscribed and — 

Reserve Fund, £555,000. 
Heap Orrice—Auckland. 

BRANCHES AND AGENCIES. 
In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 82 other towns and 
places throughout the Colony. 

The Bank grant Drafts on all their Branches and 
Agencies, and transact every description of Bankin 
business connected with New Zealand, Australia, ond 
Fiji, on the most favourable terms. 

he London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on _—. 

F. LARK WORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 

House, E.C. 

HON G KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $5,000,000. All _ up. 
Reserve Fund, $1,800,000. 

Court or DrrecTors -~ Heap OrricE 1n Hone 
one, 

A.B Phill te ten One coin aoe potts, Esq., shalton, Surrey. 
KE. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.), 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGER—David McLean. 
Banxers—London and County Banking Company, 

Limi 
Hong K a AND a. 

ong. watow. i: re, 

Shanghai. | Foochow. Seater. 
Hankow. Yokohama, Calcutta. 
Ningpo, Hiogo. i 
Amoy. Manila, London, 

The Co ti t Drafts ration " gran’ upon and negotiate 

Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and Ameria, for the use of travellers. 
They open Current Ac.ounts for the convenience 

of constiveante returning from" China, Japan, and 

They also undertake the Agency of constituents connected with the East, and receive for safe custody 
rnment Securities, dra 

Dividends in atta mensag Heng Kong” Sade Fosse 
and August 

Notice is hereby given, that at the Half-yearly 
Meeting of the Proprietors of this Bank, held at 
Auckland, on the 21st inst., a DIVIDEND at the rate 
of 10 per cent. per annum, and a BONUS of 5s per 
share, being together equal to 15 per cent. per 
annum upon the paid up capital, were declared for 
the half-year ending 3lst March last. 
The Dividend and Bonus on the shares on the 

London ister will be PAYABLE at the London 
Office on and after ee the 2nd proximo. 
The Transfer Books will be Cl from this date 

to the 7th proximo, inclusive. 
. LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, London, 
22nd April, 1881. 

THE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 

Capital, £2,000,000, Oa ts a} shares of £25 
eac 

Paid-up Capital, ,000. rve Fund, £195,000. 
CuarrmMas—MATTHEW HUTTON CHAYTOR, Esq. 

Deposits of £10 and upwards received on current 
terms, and for oe as may be sgreed upon. 

Every facility afforded for the transmission of 
money between London, Liverpoel, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
hares, &c. 

: Circular Notes and Letters of Credit issued, and 
every other description of Neaiien, Savane trans- 
cael. R. O. YEATS, Manager. 

Bartholomew lane, E.C. 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Inco’ by Act of the General Assembly, 1874, 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, £ 400,000; Reserve Fund, £28,000, 
umber of rietors 1,894. 

Lonpon OrFice—No. 13 Moorgate street, E.C. 

DRAFTS issned on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on application. 
DAVID MACK Manager. 

(HE NATIONAL BANK. OF 
AUSTRALASIA 

Incorporated by Acts of the Legislature of Victsria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £800,000. 

Reserve fund, £290,000, 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of C-edit granted upon the Bank's 
branches in Victoria, South Australia, and Western 
Australia, and its ncies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

T. M. HARRINGTON, Manager. 

THE STANDARD BANK OF 
LONDON (LIMITED), 

SIMEON ©. HADLEY, Esq., Alderman, Chairman. 
Current accounts are kept agreeably to the custom 

of London Bankers, on the usual conditions. 
Persons keeping current accounts with the Bank 

can transfer to a deposit account any portion of their 
balance, on which interest at the current rate of the 
day will be allowed. 

ums are received on deposit at interest from 
persons not customers, either at seven days’ notice 
or for fixed periods, as may be agreed upon. 

Special attention is paid to the accounts of middle 
class traders and others, a section of business usually 
not encouraged by the larger banks. 

WILLIAM LIGHTON, General Manager. 
29 Lombard street, London, E.C. 

Tue BANK OF AFRICA 
(Limited). 

Head Office, 25 Abchurch lane, Lombard street, 
= London. 

Capital, £1,000,000. Subscribed, £500,000. 
Paid-up, £250,000, 

- BRANCHES. 
Port Elizabeth, Cape Town, Kimberley, Durban, 

Pietermaritzburg, King William’s Town, Alice, Aliwal 
North, Bloemfontein, Cradock, Fauresmith, Graaf 
Reinet, Graham’s Town, Jagersfontein, Middelburg, 
Queenstown, Rouxville, Steynsburg, Tarkastad, Uiten- 
hage, Winburg. 
GENERAL ManaceR—JAMES SIMPSON, Port 

Elizabeth. zabeth. 
Drafts issued, bills negotiated and collected, and 
a other banking business transacted with the 

ony. 
Deposits received for one year and longer at rates 

which may be ascertained on a’ Ration 
JOHN MORRISON, London Manager, 

THE CLYDESDALE BANKING 
Incorporated ander Act of Parliament, 

Established 1838. 
Heap Orrice—Glasgow. 

Capital Paid-up, Ce. Renteve Surplus Fund, 

aamaen a Lombard street, E.C. 
Current accoun’ it accoun e 
to the usual cunt 1% ae 

ers’ securities taken charge of, Bills, Cheques, 
liected, and In- Dividend W: pons arran' d Cou 

— _ Bale of Securities effected. oe 
Lette’ credit issued free of charge on all t branches of the Bank ; also on the several establish. ments of the Merchants’ Bank of Canada. 
Every other description of business trans 

Manager. HUGH 
30 Lombard street, London, B.C. 

T THE ORDINARY GENE 
A MEETING of the SHAREHOLDERS RAL 
NATIONAL BANK OF INDIA (Limited, held at 

22nd April, 1861, the following, resslatinns® aay the pril, e following resoluti ‘ 
: ae - ‘and Pe eg : unanimous! pax a 

. Tba e Report of the Directors and th 
of Accounts fur the year ended Sist ee 18°0, row presented, be received and adopted’ 
and that a dividend of 23 per cent. (free of income 
tax) for the half-year ended 3ist December last 
(making with the ad interim dividend of 2tpr 
cent. to 30th June last, 5 per cent. for the year 
free of income tax), be paid to the share- 
peg cmp gran y bor 7 Books of the Company 
at this date, and that the same be payab 

aR i t Mr John Borradaile be re-el nat tie Bank = ected a Director 

3. That Mr Robert Orr Campbell be 
° onan ea - the Bank. : rel 
4 t Mr John Robert Boyson be re 

SOT ee Mls inti snp 5. t Mr Francis per be re-electe’ a 
of the Bank for the ensuing year at the oe 
muneration of seventy-five guineas per annum. 

6. That Mr William Stansfield be appointed an 
Auditor of the Bank for the ensuing year, at a 
remuneration of seventy-five guineas per annum 

7. That a vote of thanks te given to the Chairman, 
Directors, Managers, and Officers for the care and 
prudence exercised in conducting the affairs of 
Bank during the year. 

Extracted from the Minutes. 
ROBT. CAMPBELL, General Manager, 

National Bank of India (Limited), 
London. 22nd Ap il, 1831. 

L NDON AND WESTMINSTER 
BANK, Limited. 

Notice is hereby given, that the INTEREST 
allowed to Depositors in this Bank is as follows, viz, : 
—On sums of £500 and upwards, at seven days’ 
notice, 2 per cent. ; on sums of £500 and upwards, at 
call, 1} per cent. ; and on sums under £500, 1 per cent, 
until further notice. 
The Bank reserves to itself at all times the right 

to decline deposits. wid 
. ASTLE, M : 

23rd April, 1981. Thee 
LONDON AND WESTMINSTER 

BANK, Limited. . 

Notice is hereby given, that this Bank has ESTA. 
BLISHED a B CH in SOUTH KENSINGTON, 
at No. 192 Brompton road, 8.W., where Deposits are 
received as above stated, and Current Accounts can 
be opened upon the usual terms. 

W. ASTLE, Manager. 
Sted Apel, WO re 

MORTGAGE DEBENTURES 
OF THE 

NEW ZEALAND AGRICUL- 
TURAL COMPANY (Limited), 

Capital, £1,000,000. 
TRUSTRES FOR DEBENTURE-HOLDERS, 
Sir Daniel Cooper, Bart., K.C.M.G. 
Sir W. J. M. Cuninghame, «+ V.C., and 
Sir Sydney Waterlow, Bart., M.P. 

DIRECTORS. 
George Meredith Bell,| Rear - Admiral R. O, 
_ Mayne, C.B. 

W.J. Mudie Larnach,Esq., | R. M. Robertson, . 
O.M.G., late Colonial | Sir T.Selby Tancred, Bart. 
Treasurer and Minister 
of Railways, New Zea- 
land. 

Major-General Patrick 
axwell. 

The Directors are issuing Mortgage Debentures 
bearing Interest at 5 peR CENT. FOR THKEE YEARS 
and upwards. 
These Mort Debentures are a first charge upon 

all the freehold and leasehold estates, and other pro- 
rty of the Company, including its uncalled capital. 
hey are issued free of expense to the lender, in sums 
= = and upwards and either to bearer or registered 
older. 
Full particulars on application at the Offices of 

the Company (where the Forms of Debentures and 
the Trust for securing the same can be seen), 
110 Cannon street, London, E.C. 

H §. VALENTINE, Secretary. 

FOURANDEALY Fae CENT. DEBEN- 

THE BRITISH AND AMERICAN 
MORTGAGE COMPANY (Limited). 

Capital, £1,000,000, 
Subscribed, 2500,000 ; paid-up, £100,000. 

TRUSTEES. 
The Right Hon. Hugh Culling Eardley Childers, M.P. 
The Right Hon. George Shaw-Lefevre, Esq., M.P. 

IRECTORS, s 
Honourable EDWARD STANHOPE, M.P., Chairman. 
Walter R. Farquhar, is er. 
Joseph Hubback, a, tee and Director of the 

Liverpool and London and Globe Insurance Com- 
pany. 

Beaumont W. Lubbock, Esq., Banker. 
Sir Charles Nicholson, Bart., Director of the Union 
Bank of Australia. 

William Henry Stone, Esq., Lea Park, Godalming. 
SOLICITORS. 

Messrs shart, Morris, Crisp, and Co. 
KERS. 

Messrs Robarts, Lubbock, and Co. 
Messrs Herries, Farquhar, and Co. 

The Directors are PREPARED to 
APPLICATIONS for DEBENTURES for three, ay 
or seven years at 4} per cent. interest, pa, do in 
year Cow at the Company’s 
Lon hes, toonptie ee Com; s mortgages, having 
ample margins, together wi collateral security 
of the subscribed capital (£100,000 paid up and in- 

£ uncalled). 
information meg te ob- 
JOSEPH SCAL B.C 

Sir Julius Vogel, K.C.M.G., 
late Premier of New 
Zealand, 

tained of the Secre '. 
0.6 Old Jewry London, 


