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THE MONEY MARKET. 

040 | InriuENcED by the publication of a strong Bank return, 

the discount rates,which had hardened a little in the early 
part of the week, have again given way,and may be quoted 
the same as when we last wrote. The improvement in the 
position of the Bank is, in the main, due to a return of 

notes and coin from internal circulation. This, 
however, is not a movement that can be ex- 
‘pected to continue. In ordinary course, the cir- 
culation of coin tends to expand in the later autumn, 
and this year it is likely to expand more than usual, 
because to our ordinary requirements there will be super- 
added the special demands consequent upon the General 
Election. There is reason to believe, therefore, that the 
present slight falling off in rates is only a passing move- 
ment, and that the general drift of the market will rather 
be to higher than to lower quotations. But the mass of 
money seeking employment will have to be very materially 
reduced before the upward movement can be other than 
feeble and halting, and of such a reduction there is not at 
present much prospect. 

Bank Rate and Market Rares, 

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

Bank rate...... 2 2 2 2 
Market rate...| 14; 14; 14 14 1d $1 

Lowpox Market Rats Compared with Forzien Marker Rarss 
(+ above : — below.) 
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FRENCH POLITICAL PROGRAMMES. 

Presrpent Grevy, who cannot yet be regarded as une 

quantité négligeable in French politics, delivered the other 

day ashort speech to some friends that welcomed him to 

his country seat at Mont-Sans-Vaudrey, and, in the 

course of it, expressed his conviction “ that the Republic 

is placed on a solid basis, and that the elections will still 

more consolidate it.” Placed by his temperament, as well 

as by his position, beyond the influence of party storms, 

and endowed with a cool, if also commonplace, judgment, 

M. Grévy has before now proved a reliable political 

prophet, and, in one respect at least, he is morally certain 

to prove so once more. If, in saying that the elections of 

October will still more consolidate the existing French 

Republic, he means that the strength of the avowed anti- 

Republican sections in the Chamber of Deputies will be 

greatly reduced, he has every probability on his side. 

Scrutin de liste cannot fail to have some surprises in store 

for observers of French politics, but among them will 

hardly be included an increase in the Parliamentary 

strength of either the Royalists or the Imperialists. The 
one party is in a state of coma, the other is paralysed. 
The only hope for the partisans of either lies in the sympa- 
thetic reaction which might follow from the sentence of 
banishment against members of the old reigning families, 
which every extreme candidate in France includes 
in his manifesto as a matter of course. In the sixteen 

ints of the “electoral mandate” which the Radical 
publicans of the Rhone have just issued, prominence is 

given to “the expulsion from the territory of the 
Republic of the families that have reigned in France, and 
the restoration to the nation of the forty millions which 
were unlawfully assigned to the Orleans family.” If this 
threat, not only of family proscription, but of individual 
spoliation, were to become a universal Republican cry, it 
might revive that romanticism which the cult of thrift 
and Malthus seemed to have obliterated from the minds 
of the French peasantry. But this is not likely. The 
“ expulsion of pretenders”’ is rather a relic of the insecure, 
and, therefore, militant, Republicanism of the past, than 
a strong plank in the pacific, because established, ] Repub- 
licanism.of the present. It will probably disappear from 
the pot-au-feu programme of M. Clémenceau. It will find 
no place in the new edition of Gambettist Opportunism 
which M. Jules Ferry is issuing in. instalments. It will 
be condemned with faint praise in the programme about 
to be issued by M. Brisson and M. de Freycinet, who have 
no intention of being mere caretakers for either 
M. Clémenceau or M. Ferry. Already the more moderate 
of both Royalists and Imperialists are rallying round 
Opportunism as the nearest approach to their political 
ideal, while the more fanatical are rallying round 
Radicalism out of sheer hatred to that attenuated Repub- 
licanism which, by laying the red spectre, has baffled 
their hopes. : 

The First Napoleon, with that contempt for his adopted 
countrymen which he was never at the pains to disguise, 
used to say Le Francais est une machine nerveuse. He 
ae the Republicans, whom he fascinated and served 
only to dominate, as absurdly sensitive about foreign, and 
absurdly restless about domestic policy. Had he lived in 
our own times, he would probably have changed his 
opinion. The mass of the French electorate is, to appear- 
ance, equally unconcerned about prestige and “ humilia- 
tion” abroad, and about the promotion of ultra-Democratic 
ideas at home; and thus President Grévy’s prediction, 
that the October elections will further consolidate the 
existing Republic, may prove correct in a negative no less 

@ positive sense. At last the conservatism of the 
peasant seems to have balanced, if it has not overmastered, 
the flightiness of the artisan. Never before, in a period 
at once of political uncertainty and of industrial depres- 
sion, were the revolutionary forces of Communism and 
Socialism so powerless to affect public opinion generally 
in France as ther are at the present moment; and 
yet never was the Executive Government in Paris 
ao weak, Jeaflets pervaded with the antique dreams 
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and schemes of Rousseau are still circulated on the 
boulevards. It is always easy to make a meeting at 
Belleville or Montmartre boil over with anarchism. But 
no powerful or responsible politician or party in France 
advocates such Socialism as is a vital force in bureau- 
cratic Germany, and is becoming propagandist even in 
phlegmatic Holland. M. Clémenceau includes the treat- 
ment of “the social question” in the six points of the 
programme he is preaching at intervals up and down 
France; but whenever a politician speaks of doing this, it 
means that he intends to deal with such a question after 
quite a different fashion from the Socialistic. Even the 
Radicals of the Rhone, who alone have formulated a 
manifesto that seems at once thorough-going and feasible, 
have not got far beyond the political economy of Mr 
Chamberlain and the State Socialism of Prince Bismarck. 
Their most alarming proposals are “To reform the 
incidence of taxation, so as to distribute social burdens 
more justly ; to study the establishment of a graduated 
tax on income; to develop charitable and provident insti- 
tutions, lay orphanages, and hospitals for the infirm and 
for sick labourers; to create a national savings’ bank, 
obligatory on all citizens.” Outside of pronounced Radical 
circles, the competition between rival makers of political 
programmes is as to which shall produce not the most 
startling, but the most moderate platform. M. Ferry 
hopes to outbid M. Clémenceau by accepting his negative 
creed in regard to colonial expansion—on the ground, 
however, that recent “expeditions” have accomplished 
their objects—and by striking the revision of the Consti- 
tution, the suppression of the Senate, and the separation 
of the Church ani State out of his positive creed. 
M. Brisson and M. Freycinet, on their part, trust to out- 
bidding both by inscribiug the moderate demands of both 
on their banner. 

Under these circumstances, the coming General Election 
in France, in so far as it will be a struggle between 
opposing political principles, is much more likely to be 
hum-drum than exciting. From the personal point of 
view, it has resolved itself into a duel between M. Ferry 
aud M. Clémenceau, not for the formal premiership 
perhaps, but for such a practical supremacy in the conduct 
of French politics as Gambetta used to hold before he 
made the mistake of taking office. It seems highly pro- 
bable, moreover, that even in spite of the re te 
which scrutin de liste affords to strong individualities and 
strong programmes, the General Election will return a 
small and not a compact majority for whichever politician 
or line of policy happens to be victorious. In such an 
event, the general hope on this side of the Channel will 
be that M. Clémenceau will be successful. He has been 
a strong and consistent friend of peace, especially with 
England ; and, although in his recent speeches he advo- 
eated the “concentration” of French troops on French 
territory, there is no reason, but the reverse, for believing 
that he meditates war with Germany. M. Ferry’s present 
professions are, it is true, almost as pacific as M. Clémen- 
ceau’s own, but with these professions must be taken his 
past actions. Should, moreover, M. Clémenceau have 
only a small majority at his back, the fact will certainly 
prevent the “ vigour” which he wishes to throw into the 
domestic legislation of France from taking the form either 
of political intolerance or political crotchetiness, of a crusade 
for disestablishment, or for the abolition of the Senate or 
the Presidency {Under these circumstances, M. Clémenceau 
may devote his “ vigour’ to his treatment of “the social 
question,” and in a manner which, here at least, will 
be regarded as unimpeachable. 

One of the most encouraging features of the present 
contest in France, so far as it has already progressed, is the 
considerable and increasing favour shown to Free-trade 
principles. They are included in the sixteen “ points,”’ of 
the Radical Republicans of the Rhone, and there is some 
reason to believe that they will receive a more or less 
cordial support in the forthcomingmanifesto of M. Brisson. 
M. Clémenceau would be well advised to announce in a 
much fuller and more authoritative manner than he has 
done in his electoral campaign his adhesion to Free- 
trade, which is the firmest ally of peace, the best antidote 
to Socialism, and the only permanent cure for industrial 
and commercial depression. 
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THE LOCAL TAXATION OF OUR PRINCIPAL 
TOWNS. 

Onz of the herculean tasks of next Parliament will be to 
introduce order and system into the fast-growing chaos of 
local government. In respect of local administration, the 
country is very much in the position of Gulliver when he 
was pinned down and shot at by the Liliputians. The 
sanitary and other legislation of the past-twenty years has 
overwhelmed us with Liliputian boards, commissioners,and 
so-called local authorities, who tax us at every turn. Not 
only have local burdens increased enormously in the 
aggregate, but like the arrows of the Liliputians, they 
descend on us from all quarters, From New Year’s Day 
to the end of December a conscientious householder never 
knows when he has finished paying his rates for the year. 
What they are all wanted for, or how they are to be 

spent, he never attempts to conjecture. Yet the non- 
descript bodies whom we lump together as local authori- 
ties, and of whom the ratepayers know hardly as much as 
even the names, are handling public money on almost as 
large a scale as the Chancellor of the Exchequer himself. 
As taxing powers they are coming to be of greater 
importance than he is. His net is widespread, and the 
taxes he raises have at least some pretence of equal dis- 
tribution over the community. But the whole burden of 
the levies made by local authorities falls on a particular 
class. They pass over consumers,and throw their whole 
weight on producers. Personal property has nothing to 
fear from them, but the moment it is invested in a factory, 
or a warehouse, or an ironworks, it becomes a victim, so 
that avery large share of our local taxation is a direct tax 
on production, and as such it adds materially, and to a 
larger extent than we as yet realise, to the cost of every 
article we produce, whether for home consumption or for 
export. 

e effect of local taxation on cost of production is 
necessarily difficult to trace to a definite point in any 
specific industry. It is difficult even to form reliable 
estimates in the present chaotic and fragmentary state of 
local administrative finance. As regards rural industries, 
we have practically no data of the slightest use. Manu- 
factures carried on in towns admit of some comparison, for 
urban finance, though still rudimentary, has at least made 
a beginning. There are a few of the leading municipalities 
in England which endeavour to give scientific form to their 
annual accounts. Birmingham, Bradford, and Leeds aie 
far in advance of their neighbours in that respect. Man- 
chester, Liverpool, Sheffield, Newcastle, and no doubt many 
more, adhere to old-fashioned methods, which may satisfy 
local curiosity, but are very tantalising to the statist. 
There is not a vestige of any ambition on the part of 
municipal treasurers to introduce uniformity into their 
book-keeping, or to frame a financial statement which can 
be compared with others even as to the chief items of 
revenue and expenditure. Every corporation seems to 
cut itself up into committees, which divide amongst them 
the several branches of jurisdiction. As a rule, each com- 
mittee has its own funds, which it is answerable for. In 
Birmingham, the principle of divided jurisdiction is carried 
so far, that each committee is charged with the loans it 
aiministers. This system may have some practical merits, 
but it — corporation accounts to a formidable 
extent. here the areas of committee work do not 
correspond, and the same subject figures under three or 
four different heads in different municipalities, a tedious 
rocess of sifting and readjusting ‘has to be undertaken 
fore the results can be even roughly tabulated. Sanitary 

expenditure is a particularly Protean subject, no two 
municipal accountants bein agreed as to its limits. 
” Improvements ”” mean anyt ing and everything. Some 
corporations put under t head only new works of 
permanent improvement, while others interpret the elastic 
term to include street scavenging and removing snow in 
winter. In many cases the princi charge to improve- 
ments is the yearly interest paid on loans for improvement 
purposes, 
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In order to give some idea of the onerousness of local burdens, we have analysed the latest published annual accounts of a number of English corporations, and from 
these we have selected ten principal towns representing 
widely-scattered centres of industry. In the subjoined 
tables as complete a show as possible is made of the local 
taxes levied, the methods of levy, the objects on which 
tney are expended, and their relative pressure on the pro- 
perty assessed and the population paying them. It will 
be observed that there are three main branches of local 
revenue—municipal, parochial, and special. Under the 
first, we include the produce of municipal rates only, and 
under the second not only the poor rate, but the various 
other rates collected along with it. These are very 
elaborately analysed in the local taxation returns, of which 
Part I. for 1883-4 has just been issued. They show that 
the overseers of the poor are tax-gatherers not merely 
for their own department, but for a dozen or more of other 
local authorities. They collect for school boards, high- 
way boards, sanitary authorities, burial boards, and 
registrars. In addition to these promiscuous powers of 
attorney, they also have to pay for the making-up of the 
jury lists. In boroughs, their jurisdiction is far from 
being so clearly distinguished as it ought to be from that 
of the municipal government. The territories of the two 
necessarily overlap, and get interlaced in a confusing way. 
Parochial and municipal boundaries rarely coincide, but 
in the following tables the utmost care has been taken to 
adjust them. Municipal revenue derived from other 
sources than rating is of a very miscellaneous character. 
Nowadays there are few corporations which confine them- 
selves to the strict duties of their office. They have 
become gigantic owners of property, traders on a large 
scale in gas and water, managers of free libraries, 
museums, public markets, parks, baths, wash-houses, and 
cabmen’s shelters. Their commercial undertakings envelope 
more or less the whole area of social life within their 
bounds, and, generally speaking, they are well adminis- 
tered. Whetheror not they may all justify themselves 
financially is a different question. 

The first table (A) gives the municipal income of the 
ten representative towns, distinguishing the sums raised 
by rates from the miscellaneous receipts. The latter 
does not, however, include revenues derived from gas and 
water works, which will be found under a distinct classifi- 
cation. The very small amount (72,026/) that appears 
opposite Londonin the rates columnis raised within theCity. 
Outside of the City limits all rates are raised parochially, 
and appear under that heading (see Table C). Owing to 
this peculiarity of Metropolitan government, no compari- 
son between London and provincial municipalities can have 
much practical value. The results, however, are interest- 
ing in relation to the provincial towns themselves. 

TaBLeE A.—Mounicipat Income of TEN Principat Towns in 
ENGLAND, 1884 

Income From 
from Other Total 

Rates. Sources. * Income, 
£ £ £ 

72,026 2,492,151 ... 2,564,177 ... 
400,158 ... 124,068 ... §24,226 ... 
329,959 ... 316,961... 646,920... 
316,358 ... 132,882 ... 449 
359,644 ... 52,008 ... 

. 218,682 ... 33,840 ... 
191,115... 

Per Head 
of Popu- 
lation. 
th 

— 

ae 

@ bo Go bo SI G2 bO Go G Go 

ms 

2 AS ms Cr GO i Or es Cr Be 

411,742 |. 
‘ 247,522 ... 

97,687 ... 288, 
30,218 ... 

ca Jk - a ieee 

Southampt’n Sig 8,199 ... 49,147 ... 

* Exclusive of gas and water rates. 
+ The London return is for 1883. 

The next table exhibits the main branches of muni- 

cipal me Formerly these could have been 

classified a — h ak eee mehr’ an 

administration—but the munict DFO: m 

greatly enlarged of late years. Public health, education, 

and even recreation have now to be cared for at the 

expense of the ratepayers, and at the present rate of pro- 

gress we may soon be spending as much money panem et 

circenses as on the legitimate objects of municipal govern- 

ment. Already in some municipalities the sani 

service has become more costly than the police, and the 
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outlay on improvements frequently exceeds the expenditure 
of the year on highways. 

TasLe B.—Municipat Exrenpiture of Ten Principal Towns in 

ENGLAND, 1884. | | 
sg le? , a 

p> | 22/33 a pi) a | 2 tel ee | bs Police} 4 | @ | & (BSE SR | 
— € wD O ha Tes CM = 

fee 2 i AS et ad 

| |e] #]#] € | £ £ 
CERO Era ee Na a ste a jes 

Live Sere 53,466 71,634 41,623) 34,749) 45,943, 116,103 53,268 

eedtater 40,582) 73,203 85,100 30,000! 34,012; 92,795, 95,715 eeeeee 

Birmingham...) 52,735) 79,137, 24,722) 55,000 15,043) 68,668) 70,549 
OR | 38,480] 58,344 21,032) 47,671) 11,862) 31,051 203,390 

Sheffield ......... | 31,165| 51,619 33,322| 35,632| 9,516) 50,484 17,768 
Bradford .......... 21,489) 55,044 29,808) 25,500 17,152) 81,574, 31,874 
_ Ra | 22,118) 31,077, 16,702| 12,000, 2,444) 9,376 __... 
Newcastle ...... | 41,358, 8,475 17,828) 9,027) 5,818, 46,329, 39,742 
Southampton ..| 3,350! 6,676 4,571' 3,000 ... | 25,077|_ ... 

In Table C, which forms the next step in the series, we 
have endeavoured to classify the expenditure from parochial 
rates in uniformity with that from municipal rates, but 
local practice varies so greatly, that an absolute adjustment 
is impossible. The school rate is a good illustration. As 
a general rule, it is levied by the municipal authorities 
and paid over to School Boards, but in some cases it is 
raised parochially. Police is another anomaly of local 
taxation. In the same borough two or three separate 
rates may be raised for it by different authorities, and 
after all the Treasury has to be made a party to the 
complication. 
Taste C.—ParocuiaAL Expenpirure of Tex Prixcipat Towns 

in ENGLAND, 1884. 

pies { ; | 
| Poor . | High- | Sani- | », | Miscel- 
| Rates. malian: ways. tary. Schoots,Misee | Total. 

| £ oe £ £ £ 
OME 2,215,000 697,600 1,611,681) 835,418) 674,855] 91,724 6,126,278 
Liverpool ...............| 221,993] 42,026, 7,692| 14,925} 84,749] 8,682) 329,952 
Manchetter ..........., | 185,122) 385,844)... 2 2,758, 25,005) 598,729 
Birmingham............ | 118,839, 113,067|... 857; 200) 10,400) 242,458 
Leeds .. seovsvoee] 774019) 202,715)... 624) 8,370, 11,235) 195,563 
Sheffield .............../ 84,978 64,87 5,125, 1,619 13,291| 169,919 
Bradford .| 28,012; 102,519, ... “} 303} 5,182) 136,921 
BE cccesgeiiestscopeesl | 41,856, 12,496... 432} 631] 4,975 66,201 
Neweastle ............... | 30,615) 7,985) 750, 9,027) 4,896, 63,312 
Southampton ......... | 20,935, 14,441) . «» | 1,733) 87,i1t 

{8,025,404 1 549,550 1,619,258! 857,640) 727,587! 177,128 7,956,581 

i} The two succeeding tables (D and E) may be read 
together. The first gives the aggregate of municipal and 

jj parochial rates levied in each of the ten towns, and the 
jj average rate per head of the population. The second 

compares the same aggregate with the rateable valuation 
ij] of the respective boroughs, and shows the rate in the £ for 

‘ ENGLAND, 1884. 

each. It will not escape attention that the highest rating 
is to be found in the busiest centres of industry. 
Taste D.—Gross Locat Taxation in Ten Principat Towns in 

| 
Popula- | Municipal) Parochial | Avorn e 
tion. Rates. | Rates. | Total. iper Head 

G4 2:94:58 ita 
London ........, 3,816,483, 72,026 | 6,126,278 | 6,198,304} 1 9 5 

i] Liverpool ....., 552,000} 400,158 | 329,952) 730,110|1 6 5 \l] Manchester ...| 549,000 329,950 | 598,729| 928688 | 1 13 11 Birmingham ..,| 402,000} 316,338 | 242.453) 65879111 5 4 LecHlD ..0.0005 04 309,000, 359,644 | 195,563) 545,207 | 115 3 
Sheffield ......... 284,000, 213,682 | 169,919| 383,601/1 7 2 
Bradford ...... 188,000, 191,113 | 136,921 | 328,034 | 116 5 

MIDE dbvicsmonncl 186,000, 91,270 | 66,290; 157,560 | 0 16 11 Newcastle ...... 150,000} 81,851 53,312 | 135,163 | 018 0 
Southampton...| 53,000; 40,948 37,114 78,062 |1 5 8 

‘ 
TasLe E.—RatTeaB_eE VALUATION and RAtine of Ten PRINCIPAL 

Towns in ENGLAND, 1884. 
Total Rates, 

Rateable Municipal and Rate in 
ie Valuation. Parochial. the £, 

£ £ d 
London ...........000000 28,415,764 ...... 6,198,576 ....... 4 3 
Live Ri sgiovasang ce ,692,400 ....., FORBID. oncccs 5 5 
Manchester ............ 2,266,000 ...... 928,680 ...... § 2 
Birmingham ............ TEE | osses. 658,791 §...... 6 11 

Di cighin dM aauinnnesionss 1,146,000 ...... 545,207 ........ 98 
Sheffield ............... 1,049,000 ...,.. 383,601 ..... Me fe 

We add dieds 920,000 ..... . 828,034 ...... PJ 
Rabid + shit beds scene) 686,000 ...... 157,561 ...... 4 7 

Newcastle ............... 728,000 ...... Ce : neecis 3 9 
thampton............ 210,000 ...... 78,062 ...... 7 6 
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Of the ten representative towns, six have their own 

water supply, and four manufacture their own gas. It is 

interesting to observe how these ambitious investments 

are working financially. In every case gas-making seems 

to be profitable, and four out of the six municipalities 

have besides a good surplus on their water accounts. 
Taste F.—MonicipaL WatTER AccouNTS. 

Surplus 

Expen- +) of 
Revenue di tose. Net. (Interest. <ome 

£ £ £ £ 
Manchester ............ 215,571 | 35,769 | 179,802 176,238 |+ 3,564 

Liverpool ........+..++++ 264,511 | 106,649 | 157,862 | 135,181 |+ 22,681 

Birmiogham............ 115,020 | 43,998 | 71,022 79,183 |- 8,161 

I oa sei cicackiindad 79,788 | 12,987 | 66,801 58,910 |+ 7,891 

Bradford .........+0+4+ 727 | 31,194 | 64,533 | 80,176 |-- 15,643 

BE antacid 35,806 | 13,257 | 22,549 | 11,083 |+ 11,466 
TaBLE G.—MownicipaL Gas Accounts, 

: | Expen- | are aiken | Net. (Interest. | Surplus 

SE eo ap dion £ £ 
Manchester ............ 465,400 346,937 | 118,463 | 27,000 | 91,463 
Birmingham......... .. 441,951 | 317,174 | 124,777 | 96,312 | 28,465 

Ree ice ce 202°333 | 157,568 44,765| 40,119 | 4,646 
Bewleel .5.sc.csus.: 170,045 | 122,650 | 47,395 | 30,222 | 17,173 

| 

THE LATIN MONETARY UNION. 
Tuvs far the negotiations for the renewal of the Latin 
Monetary Union have proved unsuccessful, the cause of 
failure being that France insists upon the insertion in 
the Convention of a new clause, to which the Belgian 
Government is unable to accede. What France asks is, 
that each of the Powers forming the Union shall bind 
itself to redeem at their par value all its silver five-franc 
ieces that may be circulating abroad if and when the 
Dnion comes toanend. And at first-blush this appears 
a not unreasonable request. These coins have all been 
issued and accepted at their full value, and primd facie it 
seems only just that the State which has issued them at 
par should redeem them at par. 

In reality, however, the. demand of France, equitable 
although it appears,is not one that can be supported, and 
at a recent sitting of the Chamber of Deputies the Belgian 
Government’ stated at length its reasons for refusing to 
entertain it. During the earlier years of the Union the 
Brussels Mint was open to the free coinage of silver. Just 
as any person can take gold to the Bank of England and 
get sovereigns for it, so anyone could take silver to the 
Belgian Mint and get it coined into five-franc pieces. Of 
this privilege free use was made, and, as a consequence, 
Belgium was called upon to supply coin, not for its own 
needs only, but for the requirements of Switzerland, 
of Italy, and to some extent of France as well, in the 
same way as our Mint has to supply gold coins for 
circulation in all parts of the globe. But beyond under- 
taking the work of minting at a small fixed charge, the 
Belgian Government had nothing to do with the putting 
into circulation of the silver coinage. That was the work 
of private agencies, and it was to them that any profit 
that might have .been realised accrued. And to ask 
Belgium, which sought merely to minister to the con- 
venience of the States forming the Union by giving 
facilities for the free minting of silver, to bear a heavy loss 
in redeeming at par the coin which it obliged the other 
States by issuing is unreasonable. 

But while Belgium is undoubtedly right in resisting the 
French proposal, it is difficult to see how she can effectu- 
ally guard herself against undeserved loss. If she with- 
draws from the Union, the Belgian coins circulating in 
France, Italy, and Switzerland will cease to, be legal 
tender, because the instrument in virtue of. which they 
now circulate there will be abrogated. From this, of 
course, it would be not Belgium, but the foreign holders 
of Belgian coin that would suffer. The French and other 
Governments, however, could:not allow the matter to rest 
at this stage. It is calculated that at present about 
25,000,0002 of Belgian five-franc prices are held in France, 
and the Government of that country could not stand 
quietly aside and see its subjects mulcted in this sum. It 
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would certainly have to provide some means for 
the withdrawal of the demonetised coins from circula- 
tion without loss to innocent holders, and in some way or 
other Belgium would in the end be forced to take them 
back. In the discussion in the Belgian Chamber it was 
indeed argued that no such compulsion could be used. 
Snppose, ®it was said, that the French Government 
deposited in the Bank of Belgium the Belgian 
coin it collected, and then drew bills upon that 
bank for the amount, the only result would be that 
the bank would pay the bills in silver, and France would 

be just where she was before. In reality, however, there 
would be no such free and easy way as this of solving the 
difficulty. Effectual means would certainly be found for 

forcing back upon Belgium the silver she has minted, and 
it is not without reason that the Belgian traders are 
apprehensive of serious business and financial difficulties 
as the result of such a forced absorption of millions of 
depreciated silver coin. 

n these apprehensions the Belgian Government shares, 
and while standing out against the French demand, it has 
offered, if the Convention is renewed, to come under an 
obligation not to demonetise the silver five-franc piece for a 
term of years after the dissolution of the Union. It admits 
that in agreeing to this it will be virtually 
consenting to the French demand to redeem its 
silver coins at par. It argues, however, and argues 
rightly, that the redemption will be not only less onerous, 
but also less disturbing to the trade and financial arrange- 
ments of the country if spread over a term of years; 
and behind this open avowal there is no doubt lurking the 
secret hope that in the interval something may happen to 
make the redemption unnecessary, or, at all events, less 
costly. This counter proposal France has not accepted, 
and she professes to be resolute in ber rejection of it. But 
it cannot be to the interest of France any more than of 
Belgium to force on a disruption of the Union, and the pro- 
bability is, we think, that some compromise will be effected. 
In whatever way, however, the dispute may end, it is 
instructive. We have in it another proof of the futility 
of all attempts to maintain a double standard, as well as 
evidence of the hardships and difficulties to which all such 
attempts inevitably give rise. And it will render the 
people of this country all the more resolved to keep clear 
of the entangling engagements into which the bi- 
metallists, in their quest after the unattainable, are 
striving to drag us. 

ENGLISH RAILWAYS DURING THE FIRST 
HALF OF 1885. 

Ow1ne to the heavy shrinkage in the traffic receipts both 
from passengers and goods, it was not possible for the past 
half-year to prove very satisfactory to holders of 
English railway ordinary stocks. Dividends show, in fact, 
a rather general diminution as compared with the first 
half of 1884, and yet when all circumstances are considered, 
we cannot but think that the railways have done quite as 
well as could have been reasonably expected. It must be 
remembered that the reduction in the receipts was largely 
due to a decline in the passenger traffic, especially in the 
first and second class, and hence it:has been much more dif- 
ficult to cut down the expenditure than in preceding half- 
years, when the shrinkage was entirely in the 
“heavy” traffic. Nevertheless, expenses have been 
so far reduced as to lessen by more than a-half 
the falling-off in the gross receipts. The fixed charges, | ¢ 
as was foreseen, have, unfortunately, increased heavily, 
and the burden of this, which passes off almost unnoticed 
when traffic is expanding, has n severely felt recently. 
And, of course, it must not be forgotten that the net 
receipts of two companies, the Metropolitan and the 
Sheffield, are swollen y exceptional special credits. The 
net result of the half-year is an average dividend of 3} 
percent. upon the 206,496,000/ of ordinary stock, being 
w reduction of 3 per cent. as contrasted with the corre- 
sponding period of last year. 
{n the subjoined tables the accounts of fifteen of the 

leading lines are collated. The Metropolitan District’s 
sures are not included, since, as we said last year, there 

' 

has been an extraordina } ; * 15 
. ; ry de’ay in ublish 

which requires a full saplanation.- ? sting, them, 

I.—Dirrerences SHowN by the Past Hatr-Yrar’s Accounts when 
contrasted with the Szconp Ha.r of 1884, 

1 2 3 | 4 ! 5 
ss Capital ivi Gross | Working Net | Expended. pardon 

Revenue. | Expenses.| Rev in Past 12 Ppa ore Revenue. | Months. homens. 5 are : London & North-Western| — 31,138 | — 41,122 | + 9,984 1,429, Z Great Western........ ......] 108,989 |— 86344 |— 17505 | "gasqey | ame Midland....... ...ccccssecsesce. — 81,630 |— 22,197 |— 9.433 | 1,573,688 | — i North-Eastern...............] 183,592 }|— 92,301 |— 91,201 | “71112993 | — 4 Lancashire & Yorkshire! — 24,269 | + 19,646 |— 43,915 | 1,527'765 | — Great Northern ............ — 4473 /+ 2345|— 6813| ‘396809 | _ i Great Eastern ............ . | 28,823 |— 6,543 |— 17,280| 590,791 | same London & South-Western} — 13,628 | + 19,803 | — 33,431 | 1,409,037 _ South-Eastern...............|— 20,881 |— 12,604 |— 17,187 | ‘116211 | — i London and Brighton ...| — 23,830 | — 35,716 | + 11,886 | 158,005 + 3 Manchester and Sheffield| — 19,378*| — 15,471 |— 3,907 307,992 - London, Chat.,and Dover|— 7,355 |— 13,995 [+ 6,640 | 1,008,190t | — ils North Staffordshire ...... — 10,312 |— 15,369 | + 5,057 | 28,202 same Metropolitan .............| + 5,815%| + 10,684 | — 4369} 420,568 | — 1 North London............... + 2673/4 1,191 |}+ 1,482 45,454 | same 
—_—_—_-——. ! _—_— —| LT 
—288,173 |—210,587 | 10,657,300 | — 4 

* A sum of 24,880/—balance of telegraph award—is included in this halt-year's 
District Company.” Excluding discount on stacks isshea suey ed. ieee 

The above table shows that only one line—the North 
London—has realised an increase in gross revenue, since the 
receipts of the Metropolitan are swollen by a considerable 
sum said to be due from the District, but which is at 
present in dispute. And, as will be seen from the foot- 
note, the decrease in the receipts of the Sheffield is much 
larger than appears. The latter company estimates 
that it lost at least 35,0007 net, owing to the strike in the 
South Yorkshire coal district, and the mineral receipts 
of the Great Northern also decreased over 16,000 
from the same cause. Apart from the relatively 
large shrinkage in the receipts of the Sheffield 
Company, the two lines that suffered most - last 
half-year were the North-Eastern and Great Western. The 
total gross decrease on the fifteen lines, as shown above, 
amounts to 498,760/, or about 13 per cent. The expenses 
have been very generally reduced to a substantial extent, 
the chief exceptions to the contrary being the South- 
Western and the Lancashire and Yorkshire; but the latter, 
viewed in any light whatever, are certainly unsatis- 
factory. The total decrease in the expenses amounts to 
288,1731, or rather over 2 per cent. In the net revenue 
there is a diminution of 210,607/, or exactly 144 per cent. 
Since last year a sum of 10,657,000/ has been expended on 
capital account, while the increase in the fixed charges 
(excluding Chatham Preference) is just under 135,000V. 
About 350,0007 less has, therefore, been available for dis- 
tribution upon the ordinary stocks, affecting the average 
dividend to the extent already stated. ; 

Dividing the traffic under its principal heads, the 
following contrast is presented :-— ss 

II.—Trarric Account. 

(00’s omitted.) 

Passengers, Live 
Parcels, and |Merchandise.| Minerals. Stool 

Mails. 3 

| 1885. ; 1884. | 1885.) 1984. | 1885. | 1884. |1885./1884. 

£ £ 2} 2 £\|£/\£/8 
London and North-Western.. | 1,835,6; 1,857,0/1,807,1 1,803,5)1,074,4'1,092,5) 88,9) 86,4 
G WRN. wc scbdcsiicniscics 1,594,5| 1,634,5|1,046,1/1,058,9| 943,8/1,004,3) 59,1) 56,4 

i ceatisievcigetacen ceeddia | 1,062,7, 1,086,5/1,239,9/1,374,4|1,055,9|1,022,7) 33,8} 33,8 
North-Eastern ...............0000 | 784,0| 827,2) 957,0/1,019,0'1,084,1'1,168,3) 50,7} 45,3 
Lancashire & Yorkshire....... ie 696,1; 702,3| 694,9) 716,5) 372,5) 373.5) 19,8) 20,4 
Great Northern .............<..6 634,2; 643,0 57,1) 695,7; 306,3: 299,8) 22,8) 20,7 
reat Eastern ..............-000 | 788,2} 7841! 512.6) 533,9| 179,8} 170,9| 46,2) 49,7 

London & South-Western ..... 888,0} 896,3) 309,35) 306,9) 110.5) 109,7) 14,4) 13,2 
South- Gs cramtcikansbalees | 687,7) 663.2 164.0, 169,2 70, 77,01 51) 4,6 
Londonand Brighton............ 680,5|  702,2) 147,7| 146,0| 94,2) 99,5, 6,0) 6,0 
Manchester and Sheffield.. .... | 2166; 221,7 | $838,7| 215,8| 219,3) 85) 83 
London, Chatham and Dover| 876,7/  377,°| 61,7| 64,9, 43,4) 49,3) 2,3) 21 
North Staffordshire ............;| 90,2} 91,2} 97,9) 101,3) 90,6) 96,2) 1,8) 1,6 
Metropolitan .......00c.ces-see0e 275,6, 289,7| 82| 8,7} 6.3) 6,0 1 
North London .......:..c00068 os | 149,0) 147,1) 55,8} 56,3} 18,6) 17,7) 2,0} 19 

'10,704,6 10,923,8 8,137,6 8,338,0 5,672,9'5,807,2 361,5'350,5 
Nis dilgiecetiane? staat | Nicene | adie 
Dec., £219,2 | Deo,,£200,4 | Dec ,£134,3 | Inc£11p - 

The chief feature in the above table is the diminution 
of 219,200/, say, 2 per cent., in the passenger receipts, 
since, despite the prevailing depression in business, this 
class of traffic has hitherto shown considerable elasticity. 
As. the following figures show, the decrease is largely due 
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i i d class | extremely difficult to do so individually. It is, perhaps, 

— tn rye te easier to effect a saving under this head than almost 
: ae eRe Oe any other, while at the same time it is very unwise to do so 
{st Class. 2nd Class, $rd Class. ist Clase and Class srd Class: | without much care and consideration. It would be more 

North-Western ... 295585 ... 160485 ... 1,008,775 ... 241,688 ... 172,710 ...1,007,960 | satisfactory to find a greater saving under the heads of 
vee 144,255 © 287,718 .. “877,737 ... 166,622 ... 252,508 ... 883088 | « traffic expenses” and “ general charges,” which con- 

588 <.. stitute roughly about one-third of the total expenditure. “a 633/888 ... 182087 .. 
: "Sr a00 se 67,679 «.. “OR,634 ... 96,670 ... 561,07 endit 

eer “* 4¢5,652 | The rolling-stock seems to have been well maintained, ao i we Sees... 3 Great Northern ... Sasi “t "470,626 ... 72,671 ... 104 ... 465,652 ; 3 , 
49,024 ... ~- 178069) judging by the amount expended for repairs Lancs. & Yorksh. 42/493... 41,746... 473,844 ... 

West 459,612 ... 194,792 ... 187,651... 447,071] and renewals. In engine fuel a moderate amount 
South-Western ... 124,912 ... - a6 ¢ : ; l 

ee ae “vn oo 23 aya | has been saved, taxation is practically unaltered, but there 

Chetan TT Gees ZL 59%205 2) As/6s2 “) 70,485 <.; 60,598 -.. 178,069 | is an encouraging diminution in the sum paid for com- 

Total 17,120 .. 902581 ... 5,627,542 ...1218,478 ...1057,776....6,737,234 | pensation, which is pure gain. It is satisfactory to see 

INCREASE or DECREASE Compared with 1884. that law charges and parliamentary expenses have been 
kept down, especially since the railway litigation of the 1s aT past half-year seemed likely to be fruitful of such charges. 

t Class. . 
. — ) ae} — {2% ae ! 

It is true that insome cases the third-classtraffic has fallen IV.—Irems of ia ORKING EXPENDITURE. 

off decidedly, but this is exceptional, and the retrogression (00’s omitted. ) 

in the higher class traffic is decidedly the more important. 
In the first place, the relative decrease of the latter is 
much larger, and although the recent loss in this respect 
may have been increased by the forced economy resulting at 
from the depression of trade, yet this only holds good to 1985. | 1884. | 1838 | 1884, | 1885-{ 1884) 1885, | 1884. | 1885+ 1884, 
a limited extent so far as the second-class is concerned, in | _____ am meen in omeinfo “7 : er ; : ad at Pi at ate | «lal a 
which a distinct tendency to shrink has been very observ Lon. & N,-Western| 4027| 4074) 3109] s701]1487/ 1424) 1314) 1357| 243) 909 
able for several years past. Hence the Great Northern | Great western ) 444's| 333,4! 339,0] 97,6) 105,4) 182,1| 139,9| 21,2] 223 

430.6 4194) 118,2| 122.1, 97,6) 96,4! 19,1| 14,4 directors think it may be desirable to still further restrict | Yen) 238'1| 2322 431.9) 444;3| 965311104] 90,3 92, 18 
- iages. The Great Eastern | Lancash. & York.| | | 200,4| 199,1| 66,7} 54,7 50,4 51, the use of second-class carriages | 20a 38a} BT ae 

and the Lancashire and Yorkshire Companies have also | Great Rorthern ~~ 124s) 1380] 762 coal as. 
| 1273) 1140) 72,2 55,5 i i d at any time | Lon. and Sth-West} p the matter under earnest consideration, an <A ine seamiaetedh Staeal Aaa Sart tae ine : 

they may take steps towards a partial abolition of this class | Ton. and Brighton 5,5, 716) 81,8 47,2} 57, 
of traffic. Of course, it must not be forgotten that the | Man. and Sheffield | ev ahs 840 
season-ticket traffic, which is always on the increase, is | North Stafford......| 318 40,8, 20,7) 25,9) 4) 63) 58 

| 7,8 " Metropolita 13,4 178 almost entirely made up of first and second-class traffic, | Yetrpppitan 83 2m : eal 128 

Revel, = Engi Cc \Renewals © ngine ompen- 
Rolling | Fuel, | T@xation. | sation, 
Stock. 

tn ere eT 

‘ ‘ 

Maintenance 
of Way. 

i ere eer on een eee 

Sr re nc 

sec Aa cro Le ne ta 

and as this is a very important and desirable source of 
income, there is apparently no idea of interfering with 
this so far as the division of classes is concerned. But 
there is certainly a strong tendency to do away with the 
second class, except for suburban and part of the main- 
line traffic. The receipts from merchandise and minerals 
have fallen off about equally, the diminution in both cases 
being rather under 2} per cent. Live-stock traffic steadily 
increases, a noticeable feature for some time past. 

The mileage account presents the following results :— 

III.—Miteace Account. 

Miles in| Com- 
Opera- red 
tion with ist} Canals. 

June 30,| Half of 
1885. | 1884, 

18,340,478} + 88,641/London and North-Western ... 
14,560? — 615,771 Great Western . ..........00560 

— 516,529|North-Eastern ......... ...cccc-.0 
+ 207,561)Lancashire and Yorkshire 
+ 150,354|Great Northern 
+ 105,989|\Great Eastern ............... 0. « 
+ 123,363|London and South-Western ... 
+  6,146South-Eastern ................000. 
— 81,611/London and Brighton............ 
—— 66,902|Manchester and Sheffield ....., 
— 25,931)London, , and Dover 
— 15,268)North Staffordshire 
+ 167,017|Metropolitan ...............se0cseses 
+ 11,887|North London 

12,4035 | + 226 | 1,017 
The train-mileage shows a trifling diminution as com- 

pared with last year, but this becomes more important 
when it is remembered that the mileage worked was 
nearly 2 per cent. larger, and also in view of the extreme 
difficulty always experiencedin cutting downaccommodation. 
The decrease harmonises with the saving in the expendi- 
ture, but some of the individual results shown above are 
peculiar. In two instances—Great Western and North. 
‘Eastern—the mileage has been largely reduced, but in other 
cases the reduction is small, and in nota few there is a 
‘decided increase instead of a decrease, as might have been 
expected. The Lancashire and Yorkshire is a good case in 
point. 

Turning to the working expenditure, we find that the 
‘bulk of the saving effected has been due to reductions 
under the head of maintenance of permanent-way. It is 
impossible to express any opinion as to the sperney of 
this reduction, taking the railways as a whole, and it is 

2,200, 1 2.842,9,2,539,2 2,561,2| 916,8| 988,0| 879,91 881,5| 125,1) 168,0 
Y you 7 ¥ ¥ v 

Dec. 1428 | Dec. 220 | Dec. 212 | Dec. 16 | Dec. 429 

V. summarises the main revenue results of 
1884-5 in half-yearly periods. 

V.—REVENUVE AND DIviIpENDs. 

Gross Revenue. * Net Revenue. Dividends, 

ist Half, | 2nd Half,| 1st Half, | 2nd Half,| 1st, | 2nd, i 
1885. 1884. 1835. 1884. | 1885. | 1g84. | “V8: 

£ £ x 
Lon. & Nth.-Wstn.. ,572) 2,786,406) 6 7s 
Great Western | 2,162,004 7 

1,872,287 
North-Eastern 
Lancsh. & Yorksh. 
Great Northern ... 
Great Eastern 
Lon. & Sth.-Wstrn. 

London & Brighton 
Manchester & Shef. 
Lon. Chat. ,& Dov.. 
Nth. Staffordshire 
Metropolitan 
North London...... | 130,411 

say? ,3501 12,400,164) 14 485,563] 3% | 5B! 445 
© Exclusive ot balance brought forward. t Including £24,880 balance of telegraph 

award. { Including £14,238 said to be due from District Co. 

The average dividends upon the ordinary stocks for the 
past half-year compare as follows with those of previous 
years :— 
rr rr a 

1885. | 1834. | 1883. | 1882. | 1881. | 1880. | 1879. 
“per | % per| % per| Z% per| % per| % per} % per 
annun | annum) annum) annun | annumiannum / wmnum 

—— -|) --— o ——— 

4% 4 4 5 3 
ét éf i 5 

—— Se - 

First half year ....0......0.000) 8% 4 
Second half year ...........++. sh 

434 w 

The downward movement in dividends continues 
rapidly, and to find as lowa distribution in the first half 
of the year we have to go back to 1879, when only 
3§ per cent, was distributed, or } per cent. less than 
in the past half-year. And the outlook for the current 
half-year is not encouraging, since the decrease in 
the gross receipts is so far considerably in excess 
of the decrease which took place in the _ first 
seven weeks of the first half of the year. Moreover, 
the expenditure of new capital, although on a reduced 
scale, is still large, the estimated amount for the six 
months ended December 31 being 4,025,000/. As we said 
above, a sum of 10,657,000/ has been expended during the 
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past twelve months, the interest upon which at the ordi- Total for th 
nary rate of 4 percent. would be just under 215,000/; but Yer cae On Consols 
as the increase in the fixed charges only came to say 135,000, jot - Account Settling- it a that a large amount of capital that has been * my Days. Days. 
expended did not rank for full dividend up to the end of | 1879-80 ... 5.65.97 ; s 80... 5,265,976,000 ...... 
June. Hence the present half-year will most likely have | 1878-9...... 4'886,091 000 ison SI orzooy es or 264 000 
to bear the increased burden. The details of the capita] | 1877-8... 5,066,533,000 ..... > 743,665,000 |. “385, i S p ¢ ,665,000 ...... 233,385,000 
account are given in the annexed table :— 1876-7...... 4,873,000,Q00_...... 718,793,000 ...... 223,756,000 1875-6...... 5,407,243 000 ...... 962,595,000 ...... 242,245,000 VL—Carrrat Accousr. 1874-5 ai 6,013,200,000 tesvee 1,076,585,000 ...... 260,338,000 | 75-4...... 993,586,000 ...... 970,945,000 ...... 260,072,000 ] : pes ? , 

ee .. | proper | Expended niaates oe ine following are the amounts cleared on Stock 
to June a, toe ot | Ondhe |te funes0| in | Further ange pay-days from April 30 to the present date :— 

ee j-Year. | ments, = 1884. 1883. —_—_-— — £ £ £ , £ Lon, & Nth-Western| 98261 is 044270 55,00 ee 256,048,000 ......... 263,490,000 ......... 310,357,000 
Midland. Mssiaionn 793864 118 344 | Te011249| 7001000 | siosary | The total for 1884-5 of 942,583,0002 shows a reduction 
Morti-Bastern ....... oar = | 87,006, ween B of 62,469,0001 as compared with the preceding year, or 
Great Northern son| 35874480 85 | 35,374,075| 230,000 | 1.743,827 | About 6} per cent., but this is considerably less than the 
Lon, bs Sth, Waskernl saoan ton 38 | 27462598] dosaee | exsevery | diminution shown by comparing 1883-4 with 1882-3, or 
Soi Babar 51 9a8.501 o 22,378,566 100,000 637 | the latter ear with 1881-2, so that the rate of the 
Manchstr. & Shetfic!4| 86-350°826 29" | 26'6528241 joso0n | s8evy | decline has been diminishing, and quite recently it has bid 

sama Ant, & Dover. a5878,110 ¢. 26,237,498 inot on 838,650 fair almost to come to a standstill. And if the amounts 
Metropolitan ........| 10,909,153 49, | 10,901'811| 73'000| 71600 | Cleared on the Consols settlements were included, the 
North London ........ 8,968,781 51__| _3,084,267| 14,450 1,150 | movement would look still less unfavourable. From 1876-7 ; 

567,922, 65 35 (566,565,715 4,025,826 | 21,964,c23 | Up to 1881-2 the clearings show a continuous increase, 
and the amount for 1881-2 altogether transcended any 
previous total. In the past three years there has been a 
great shrinkage, so that the amount for 1884-5 has fallen 
to below the level of 1879-80. In making these com- 
parisons, however, the operations of the Stock Exchange 
Clearing- House must be taken intoaccount. That institu- 
tion was initiated in 1879-80, and one great effect of its 
work was to reduce the amount and number of the 

ey = powers, &., to meet further expenditure, no estimate being given of 

The total future capital commitments are comparatively 
small, and it is to be hoped that shareholders, for their 
own sakes, will be slow to authorise any increase. More 
than one directorate is possessed by a spirit of 
emulation and strife, which needs to be continually 
kept in check, and if shareholders would only remember 
that in recent years this cause has only been second to 
bad trade in reducing their dividends, one might expect 
to see the capital account wear a more moderate and satis- 
factory appearance for some time to come. 

cheques drawn in payment for transfers. Hence the great 
increase in the clearings after the period when the Clearing- 
House commenced work only partially indicates the great 
augmentation in the volume of business. There is no doubt 
that, apart from all other causes, speculative business wag 
stimulated to a very great extent by the Clearing-House, 
The necessity for a considerable amount of technical skill 
was swept away, a much smaller capital was requisite than 
had formerly been the case, and the working expenses of 
the business were greatly reduced. The consequence was, 
a large increase in the number of members, and a marked 
decline in the scale of commissions, the latter tending to 

produce increased speculation on the part of the public. 
The full effects of this were felt from 1879-80 to 1881-2, 
when they coincided with the effects of other influences, 
in producing a great increase of business. 

In recent years, although the system of clearing has 
become more and more efficient, the effects have been 

chiefly felt in a great reduction of pressure whenever 
there has been a spirit of speculative activity, and in a 
further diminution of the cheques passed through the 
Bankers’ Clearing-House on pay-days. This fact, together 
with some others to which we will now refer, must be 

borne in mind when we compare 1884-5 with an abnormal 
year like 1881-2. Another fact is the great shrinkage 
in prices, especially in American scrip stocks, which 
pass in vast amounts from hand to hand on pay-days, 

each transfer leading to the creation of a cheque for: 

a considerable amount. With prices in this department’ 

not one-half of what they were, the clearings must have 
influenced to a proportionate extent. Then, in addition, 

itis highly probable that perhaps no inconsiderable part of 

the diminution of the last few years has been due to the 

great development of the class of so-called “outside ’ 

brokers, who, by offering inducements to clients which are 

utterly beyond the capacity of anyone dealing in a bond 

fide way to give, have probably drawn away from the 

“ House” much business which, although it may be 

missed, is of so bad a character that the loss of it is not 

BUSINESS ON THE STOCK EXCHANGE. 

Tue “House” has recently worn a much more animated 
appearance of late,and the complaints of bad business, which 
were chronic a short time ago, have almost died away. 
Investment business, it is true, remains sluggish, the 
present rally in prices having failed to stimulate it to any 
appreciable extent. But in view of the dulness which 
prevails in so many directions, it cannot be said that 
this class of business is in a particularly bad state. Its 
volume is still large, and the complaints of brokers 
are almost as much due to the lower commissions which 
they now receive as to a falling off in the extent of their 
transactions, Speculative activity, however, has lately 
been decidedly vigorous. The revival first commenced 
in the American railway market, but by the peculiar 
influence of “market sympathy,” it has since spread in 
varying degrees to most other departments. It is, of 
course, quite probable that this may partially subside 
before long, but, at the same time, there is a possibility 
that business may continue fairly active, since speculators 
are certainly inclined to take a somewhat more hopeful 
view of the future. In any case, we do not see any reason 
for regarding the position of business in any very gloomy 
light. Unfortunately, we have no very sufficient data 
for estimating the movements of business in the “House.” 
As no figures are published by the Stock Exchange 
Clearing-House, the chief source from which we can get 
help is the returns of the Bankers’ Clearing-House, for 
the Stock Exchange bi-monthly pay days and the Consols 
monthly settlement days. As these figures are worth exa- 
ane ar = _ brought up to date the annual state- 

of the Clearing-House i April! tobbedes g se, published at the end of 

row oh oe Seen far short of a gain. And this class of business is not 

Endiog ee ny a reflected in the figures given above, since for the en 

April 30, Days. teen part it is not settledat the fixed Stock Exchange accounts. 

£ £ £ All these influences have, no doubt, had a considerable 

cone PGE cae steees 942,583,000 «..... 265,677,000 | effect, and if they are allowed for, we one that = 

1882-3..... Gise'ee vee iets sameeren wthees eee decrease in the volume of Stock ee Nee wou 

1881-2 6,382, 000 sain 1.379.194000 ...... 299,788,000 be much less serious than it appears, and no ing eg 

1880-1...... 5,909,989,000 1308197000. 2. 265°579,000 | than might be expected from the general dulness of trac e. 
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The complaints of brokers, too, are, as we have said, 

largely due to reduced commissions, and also to the fact 

that having so much of their work done for them by the 

Clearing-House, they devote themselves much more to the 

mere operations of dealing them formerly, so that unless 
a broker is doing a positively enormous business, he is 
almost certain to have more slack time than he used to 

have some years ago, which is very naturally devoted to 

grumbling instead of anything better, and hence business 
is often likely to be far less black than it 1s painted. 

Ousiders generally see most of the game, and the tem- 
perament of the “ House” as a whole, is altogether 

opposed to reasonable views on such a subject. if basi- 

ness is not increasing by leaps and bounds, it is going 
to the bad utterly ; there is usually, in the opinion of the 

“ House,” no middle way. It is necessary to tone down 
such exaggerated statements, and to get clear views on 
the subject, since, rightly or wrongly, the stock markets 

bulk so largely in the vision of most business men, that 
their influence is in many ways of considerable import- 
ance. Prices, as a whole, cannot be considered low, and if 
the volume of business were looked at in a more reason- 
able light, the stock markets would exercise a less depres- 
sing influence than is now so often the case. 

BUSINESS NOTES. 

Tue Enctosurs or Postic Lanps 1n THE UNITED 
Srares.—The following are the chief clauses of the pro- 
clamation which President Cleveland has issued against the 
fencing in of public lands in the United States. The great 
offenders in this respect have been the cattle companies, in 
many of which investors on this side of the Atlantic are 
very largely interested, and it is mainly against these 
corporations that the edict is directed :— 

Notice To Lanp GRABBERS. 
Proclamation from the President against unlawful enclosure. 

** Whereas public policy demands that the public domain shall be 
reserved for the occupancy of actual settlers in good faith, and that 
our people who seek homes upon such domain shall in no wise be 
prevented by any wrongful interference from free entry thereon to 
which they may be entitled ; and, whereas, to secure and maintain 
this beneficent policy a statute was passed by the Congress of the 
United States on the 25th day of February, in the year 1885, which 
declared to be unlawful all enclosures of any public lands in any 
State or Territory to any of which land included within said 
enclosure the [. party, association, or corporation making or 
controlling such enclosure had no claim or colour of title, or an 
asserted right thereto by or under claim made in good faith with a 
view to entry thereof at the proper land office, and which statute also 
“ee og any person by force, threats, intimidation, or by any 
encing, enclosure, or other unlawful means, from preventing or 

ing any person from peaceably entering upon oz establishing 
a settlement or residence on any tract of public land, subject to 
settlement or entry under the public land laws, and from preventing 
or obstructing free passage and transit over or through the public 
lands ow, therefore, I, Grover Cleveland, President of the 
United States, do hereby order and direct that any and 
unlawful enclosure of the public lands, maintained by any 
association, or corporation, be immediately removed ; 
hereby forbid any person, association, or corporation, from pre- 
rome oe obstructing by means of such enclosure, or by threats or 
intimi tion, or by force, any person entitled thereto, from peaceably 
entering u and establishing a settlement or residence on any 
part of such public land which is subject to entry and settlement. 
And I command and ae each and every officer of the United 
os ee — ae uty is legally devolved, to cause this order 

obeyed, an e provisions of the Act of i 
mentioned to be faithfully caleneell a 

In connection with the above, the New York Herald gives 
a list of the illegal enclosures of which the General Land 
Office has specific knowledge, which it may be interesting 
to reproduce. It is as follows :— 

Levisey Brothers, Pueblo county, Col. 
dohn Soni Pueblo county, Col. 
John Hers 
Landford 

[August 22, 1885. 

Charles Reaubein, Silver Bow county, M. T. 
Solomon Jennings, Silver Bow county, M. Th aR obks valedadaes 

James A. Campbell, Custer county, 
C. H. Hutton, Albany county, Wy. T 
William Wallace, Lear Lodge county, M. T . 
Chatfelter, Thomas and Blake, Kingman and Harper counties, 

Kan. 

C. F. Coffee and Co., Sioux county, Neb 
Cirele Bar apenas, Sioux county, Neb. ......-00......seees 
War Bonnet Live Stock Company, Sioux county, Neb 
Dakota Stock Company, Sioux county, Neb 
Odgen and Ares, Utah 
oe Ray, Utah 

Martin Stevens, Bent county, Col. .........c:scsecseerereseneeeeees 
A. 8. Polk, Bent county, Col 
M. T. Hopkins, Bent county, Col 
Columbia Cattle Company, Bent county, Col 
H. T. Holly, Bent county, Col 
McLean Brothers, Bent county, Col 
Joseph Graham, Bent county, Col 
James Beatty, Bent county, Col. 
A. J. Anderson, Bent county, Col. .........:ccccseeeceeeeeeneenenes 
Samet Best, Bent county, Col. .........:scccserseereceeeeseeees 
G. W. Swind, Bent county, Col. 
J. W. Potter, Bent county, Col 
McDaniels and Davies, Pueblo county, Col. 
Nancrede and Ramsey, Pueblo county, Col. .........000...seeees 
Frank Bloom, Las Animas county, Col. 
W. T. Barnes, Las Animas, Col 
B. K. Kimberley, Arapahoe county, Col 
—Schafer, Arapahoe county, Col 

Suits, it is added, have been instituted or recommended in 
the following cases :— 

Acres. 
Arkansas Valley Land and Cattle Company, Colorado... 1,000,000 
Prairie Cattle Company, Colorado 
Hall and Barela, Colorado 
Joshua H. Alderson, Colorado 
SOM ONG. TlOWe, GMA oun ccccsscanccscocccccsescnccoccesdace’ * 
John Prowers, Colorado 
Brighton Ranch, Nebraska 
Benjamin Hershey, Nebraska 
Ira Nichols, Nebraska 
Moreil C. Keith, Nebraska 
Burke and Sons, Nebraska 

And it is estimated that not less than ten million acres, in 
addition to the lands mentioned in the above list, are 
illegally enclosed, of which the special agents of the 
a have not yet had time to make examination 
and specific report. 

Harvest Estimares.—Following its usual practice,the 
Farmer and Chamber of Agriculture Journal has prepared 
an estimate of the year’s harvest, based upon returns 
received from nearly 500 correspondents in various parts 
of the United Kingdom. As regards the wheat crop, it is 
estimated that the yield this year will amount to 29 
bushels per acre, as against a standard average—the ave- 
rage taken being that for the 20 years prior to 1882—of 
28 bushels per acre, or one been per acre over an average 
crop. The returns for barley,it is stated, indicate a yield of 
35 bushels an acre, as against a standard average of 
343 bushels. Respecting oats, the returns are less satis- 
factory, as they point to a probable crop of 384 bushels an 
acre, against. a standard average of 40 bushels; but the 
hay and clover yield promises well, the estimate being 
that it will amount to about 34 cwts per acre, or about 
6 per cent. more than the average. Applying these 
averages to the Agricultural Department’s returns of the 
acreage under cereal crops this year, which we published 
last week, the calculation of the Farmer is, that the 

900 | Wheat ~~ of England and Scotland will amount this 
year to 8,984,000 quarters, as compared with 10,040,000 
quarters last year; the barley crop to 9,904,000 quarters, 

300 | against 9,286,000 quarters in 1884, and the crop of oats to 

Polk and Anderson, Bent conuty, Col. 
David De Graff, El Paso county, Col. 

14,189,000 quarters, as compared with 14,101,000 quarters 
500 | last year. 

Trarric anD EaRnines or tHE Unirep States Rait- 
929 | RoaDs.—In addition to the figures we gave last week from 

| 
Poor’s Manual, we now eubjoin some figures, showing 
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the number of passengers and the tons of freight 
carried one mile, together with the rates received per mile. 

These were as follows in the three past years :— 

Rate per 
Passen- 
ger per 
Mile. 
Cents. 
2356 

Rate 
per 

Ton per 
Mile. 
Cents. 
1°124 

Freight 
Tonnage, 

44,725,207 ,000 
8,541,309,000 44,064,923.000 2:499 1236 
7,483,059,000 39, 202,209,000 2514 1-236 

Mr Poor draws especial attention to what is certainly a 
very striking fact, viz., that, despite the bad state of 
business throughout the country, the absolute volume of 
traffic did not fall off in 1884, but increased beyond the 
figures for 1883 and 1882. Aad then contrasting this 
with the fall in rates, he goes on to say that had the 
passenger rates for 1883 been maintained in 1884, the 
earnings from this source would have equalled 212,617,000 
dols, a sum 5,826,000 dols greater than that received; 
while had the rates for freight in 1883 been main- 
tained in 1884, the earnings would have been 
553,694,000 dols in place of 502,869,000 dols, 
or 50,825,000 dols greater than the amount received. 
The total result would have been an addition to earnings 
of 56,651,000 dols, which would have made the total 
greater by 3,752,000 dols than it was in 1883. The decline 
in earnings was therefore due to lower rates. But at the 
same time, it must be remembered that a considerably 
larger mileage had to be operated in 1884 to obtain the 
same results, as the following figures show :— 

1884. 1883. 1882. 
Miles. Miles. Miles. 
125,379 114,713 

As a consequence of the larger mileage, the proportion of 
expenses has increased. The bonded indebtedness per mile 
of line has also increased to an appreciable extent, and 
this is much more important than a decrease which is shown 
in the share capital per mile, the latter often being of a 
very fictitious character. Hence, een if rates had been 
maintained, the net gain would have been subject to con- 
siderable deductions. 

Passenger 
Tonnage. 

Gas UmpERTAKINGs IN THE UniTEp Kinepom.—A 
return has been issued this week relating to the gas 
undertakings of the United Kingdom which are owned by 
private companies. From this it appears, that the total 
authorised share capital of these underiakings at the end 
of December last amounted to 39,575,300l, of which 
29,594,5007 had been called up. The loan capital 
authorised amounted tof9,395,900/, of which 5,330,600/ had 
been issued, the total capital raised thus amounting to 
34,925,1001. This capital was distributed amongst the 
three kingdoms thus :— 

England, 

28,312,700 
5,041,600 268,900 

33,354,300 392,200 1,178,600 
The amount of capital invested in gas undertakings in 
Scotland, is, it will Be noted, small in comparison with that 
so placed in England, or even in Ireland. In Scotland, 
however, the supply of gas has been undertaken 
by local authorities to a far larger extent than in 
the other divisions of the Kingdom. Thus, in 
1883, private companies in England supplied 50 per 

j cent. more consumers than local authorities did, whereas 
in Scotland the local authorities supplied nearly four times 
a8 many as did private companies, As to the work of the 
companies, the return shows that in 1884 they carbonised 
5,361,600 tons of coal, and produced 54,452,256,000 cubic 
feet of gas, the number of cubic feet sold being 
49,904,217 ,000, and the number of consumers supplied 
1,102,600. These figures compare with those of the two 
previous years thus :— 

Treland. Scotland. 
£ £ 

909,700 372,200 
20,000 

Share capital paid 
Loan capital endl 

1883. 
TT 

1884, 

£ £ 
29,594,500}. 29,038,700 
5,330, 60 5,075,800 

34,925,100) 34,114, 

Share capital paid 
Loan capital ms 

1029 
188. | MR 

Number of tons ae eget Se olen 

enna mast feet of onal — 

ine of cubic feet of gas! — 
CP i ikecic.. cies outed 49.904,217.000 47,808,266,000 45.484,910.000 

Number of consumers 1,102,600 1,091,400) 4,055,000 

5,361,600 5,172,000 

54,452.256,0C0 52,330.750.0C0 

Rattways 1n Japan.—Many interesting facts relating 
to the Japanese railways are contained in asmall Blue. 
book presented to Parliament, which has been compiled 
by Mr French, the Secretary of the English Legation in 
Japan. It appears that, after much obstruction from the 
party opposed to Western civilisation, the first effectual 
steps towards the construction of a railway system were 
taken in 1870, when a loan was obtained in England, with 
the proceeds of which a single line of 18 miles in length 
was built between Tokio and Yokohama. At the present 
time it appears that about 265 miles of line are open for 
traffic, and that about 271 miles are in course of construe- 
tion. Other lines are projected, especially t» open up the 
North-East of the main island, from which a considerable 
development of the internal trade of the country is 
expected. Altogether, 543 miles of new line are in con- 
templation. The information as to the capital cost of 
the existing system, and also to their traffic receipts and 
expenses, is imperfect, and no general idea of their 
cost and profitableness can therefore be obtained. 
Some of the lines are said to be paying well, 
but in most cases the traffic has either yet to be 
developed, or else the cost of construction has been large, 
owing partly to ruinous contracts made when the Govern- 
ment had no experience. As regards the traffic, it is stated 
that railroad travelling is as popular with the native 
classes in Japan as it is with the native population in | 
India. The goods traffic, however, appears to be restricted 
by the want of good ordinary roads, which are almost 
indispensable adjuncts to the main railway lines. The 
Government seem now to be taking steps to meet this | 
deficiency ; but there is a great deal yet to do, and until 
more is accomplished, it is doubtful if any considerable | 
extension of the railway system would be beneficial. So 
far as railways are concerned, Japan would do well to 
observe the maxim, festina lente, and in case of new rail- 
way loans being asked for in London, lenders should act 
cautiously. 

Vews Writs anp Bequvests.—The Illustrated London 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

Mr William Barningham, late of Pendleton, near Man- 
chester, and of Springfield, Darlington . 

Mr Robert Brown, late of Ashworth Lodge, East Sheen, 
Surre 

Mr Jun Benham, late of 50 Wigmore street, Cavendish 
square . 

Mr Thomas Emsley, late of Burley-in- Wharfedale, York- 
shire 

Mr Robert Ellis, formerly of 63 Sloane street, S.W., 
late of Sunset, Westward Ho! North Devon 

Miss Elizabeth Sarah Fillingham, late of Syerston, Notts 
Mrs Sarah Watts, late of 19 Wilton place, Knightsbridge 
Mr Edward Humphries, late of Mount Pleasant Hall, 

Pershore, Worcestershire 

Horetgn Correspondence, 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Panis, August 20. 

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

week, and the corresponding week of last year are as 

follows :—- 
Aug. 13,1885. Aug. 21, 1884. 

f c f c. 

Capital of the bank............ 
Profits in addition to capi- 

tal (Art Law of June 9, 8,002,813 54 

22,105,750 mM . 

11,997,444 16 
873,480 0 

8,002,318 54. 

Wea 
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11,907,444 16... 

22,105,750 14 
000 0 11907444 16 

7,206,505 0 
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f c f c 

13,088,550 23 

$1,874,020 23 

11,071,558 94 ww 13,004,253 38... 
a $1,971,565 65 4. » Te 

ceipts payable et sight. 33,812,922 60... 
reasu’ current 
. ito: , 219,935,716 56... 286,508 301 “ pepe bes S 

_ *" " 60.257.063 0 0 .. 50,022,6'9 0 a. 
50 |. 4,109,247 50 .. 4,899,597 0 

5,645,552 14 4,020,865 62 

1,693,925 28 1,989,050 5 

28,870,420 81 ... 24,329,560 6 
— ee ——$ 

ves 3,678,079,622 44... 3,638,720,102 23 

. : 10,775 89 _,. 9,258,958,189 41... 2,078,340,77 
7 "185,044 75 w. «408,653 73 

4 wa. 212,298,988 81... 251,636,311 14 
8,000, * "8,000,000 0 ... 98,000,000 0 

444,642,256 O ... 471,792,653 0 ... 528,191,206 0 

9,658,400 0 .. 8,522,700 0 ., 2,971,400 0 
B168600 0. 726300 0 

147,327,887 16 

Suen deposits of vances on de’ 
bulli ion 

Do in branch banks 5,188,500 0 ... 
in public securities 384,967,423 40 ... eo 136,059,081 36... 

Do by branch banks......... 143,277,983 0 ... 142,042,671 @ ... 146,804,168 0 
Do to the State (Conven- 
ti June 10, 1857, and 
March 29, ar) 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 

Government stock reserve... 12,980,750 14 ... 12,980,750 14 .., 12,980,750 14 
V@..sccsscecesveeee 99,868,555 78 ... 99,863,555 78 ... 99,864,177 88 

Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 © ... 100,000,000 © ... 10,000,000 0 

Hotel and furniture of the 
bank and landed pro- 
perty branches ............ 12,643,817 0 .. 

2,152,766 76 .. 

11,997,444 16... 11,997,444 16 .. 
65,740,883 19 ... 59,591,8:2 97... 

se eeenerenseense-B000,903,898 26  .., 8,678,079,622 44... 

11,837,471 0 
2,164,923 12 

11,997,444 16 
55,412,634 1 

$,688,720,102 23 

12,629,764 0 .. 
2,144,237 06 0 

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

INCREASE. francs. DECREASR. francs. 
ene deposits ........ ......-. 7,569,964 | Circulation ......scc.sccecceeseeees 17,856,615 
 ncresvccseee bev eussesessarsveseeseee 16,391,150 | Treasury accounts ............... 16,272,585 

Discounts vevesessveee 44,111,804 

The reduction in the bill case of the Bank of France, 
owing to paper that run off on the 15th, was the cause 
of the diminution in the circulation, and of a part 
of the increase in the cash. Gold has also been received 

|in small parcels from abroad, principally from Spain. 
The great quantity of Belgian silver coin in circulation 
is remarked, and it may be supposed that the Bank 
is trying to get rid of its stock, for if it could 
quietly withdraw three hundred millions of French silver 
from the circulation and substitute the Belgian it 
holds for it, the Bank would have relieved itself of an 
embarrassment should Belgium not renew the union at 
the end of the year. The question of the liquidation 
would then be confined to the public, who would be left 
with coin no longer current on their hands, and the 
Government. Good bills, of which there is no supply, can 
now be discounted at 2 per cent. on the open market. The 
London exchange has not moved from last week’s rate of 
25f 20c. The cash in to-day’s return was composed as 
under :— 

Aug. 20. Aug. 13. 
francs. francs. 

eR sscevtespuoenensets «em 1,166,370,89]1 .... 1,160,498,768 
1,097,978,448 .... 1,093,459,421 

Total .......000 2,264,349,339 ..... 2,253,958, 189 
The French market was buoyant on Monday on advices 

of activity at the Stock Exchange settlement, but the 
movement did not continue, and business has relapsed to 
its previous dulness, which will only end with the holiday 
season. Prices show generally an improvement on the 
week, which is most apparent in foreign Government stocks. 
Panama shares have further receded, and a recovery will 
be difficult after the examination of the situation of the 
company made by M. Leroy-Beaulieu in the Economiste 
Francais, and his unfavourable conclusions. Railway 
shares are steady, as the dividends are assured under the 
new conventions, although the last published week's 
receipts show a further deficit of 760,000f for the six 
companies compared with 1884. Subjoined were to-day’s 
closing prices :— 

Par. Aug. 20. Aug. 13. 

Three per Cents. 100 $0 97} 80 15 ; Redeemable Threes.- 100. 8260. 82423 5 0 
Four &-a-Half perCnte. 100... 108 -~ 108 874 + O 
Italian .............. socooee 100... 95 94474 + 0 

c 

iH it 
524 
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Par. Aug. 20. Aug. 13. 
f ee f ¢c 

i io 88 70 Austrian Gold 4 & ...... = “ ; 7a 

Egyptian Unified ae i soe 328 75 

Bank of France Shares 4 oe ... 5,020 0 

i . 650 0 Sanque de Paris “1315 0 

"; 1,483 0 

. 
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Northern Railway 
Western Railway ...... 
Orleans Railway 
Eastern Railway......... 
Lyons Railway ......... 
Southern Railway ...... 
South of Austrian Rail. 276 25 

Under a law voted in the last Session and now promul- 
gated, greater facilities are afforded for the transfer of 

registered Rente of the State. Hitherto the seller had 

been required to attend personally at the Ministry of 
Finance with the agent de change, or his clerk, as @ roof 
of identity, causing a great loss of time. Henceforth the 
transfers may be completed in the offices of the agent de 
change, who will take the signatures and deposit the papers 
at the Treasury. 

M. Pouyer-Quertier, who is conducting the campaign 
for agricultural protection, is not satisfied with the increase 
of 500 per cent. in the duties on foreign wheat and flour, 
and from 50 to 100 per cent. in the duties on cattle, made 
three months ago, but jis holding great meetings in the 
provinces to agitate for further protection. 

The weather has continued favourable for harvest work, 
and with the exception of some districts in the North, 
where here and there a field of standing corn may be seen, 
the grain crops have been removed under excellent con- 
ditions. Farmers and millers are now crying out for rain, 
for beyond an occasional storm, or local shower, the weather 
has been constantly fine for the last six weeks. The poo!s 
are dry, the rivers are at their lowest level, and the grass 
fields parched and bare. The general results of the harvest 
are variable in the same regions, but although less favour- 
able than in 1884, they do not give rise toloud complaints, 
and the year will probably prove to be a fair average one. 
The estimate of the wheat crop is that it will be little 
above or below 100 millions of hectolitres, which is the 
yield of an ordinary year. This will leave nothing to 
export, and France will require to import for seed and 
consumption from 12 to 15 millions of hectolitres. It is, 
however, now only in exceptionally good years that France 
can dispense with foreign corn, not as_ protectionists 
pretend, because agriculture is ruined and farms are left 
uncultivated, but because, as the condition of the working 
classes has improved, the consumption of bread has risen 
above the possible home production. 

Messrs Barthélemy Estienne, of Marseilles, summarise 
the reports received from 240 correspondents in France 
in June, as follows for the probable yizld of the principal 
crops compared with the two preceding years, the number 
100 being taken as the standard for comparison :— 

b+tite +1+44 

++ | nner s 

Accounts from Italy are less favourable, and estimate 
the wheat crop at only 82 per cent. of an average year. 
The French markets have been well supplied during the 
week, and as millers are unoccupied from the drought, the 
demands are small, and prices have dropped 50 centimes 
per quintal of 2 cwts where farmers were pressed to sell. 
The average rate for last week was 21f 94c per quintal. 

Beetroot is suffering from the dry weather, which has 
checked the development of the plant. The root is, how- 
ever, rich in saccharine, as is usual when it ripens cari? s 
but this will not form a sufficient compensation for the 
deficit in the quantity, and with a large diminution in 
sowings, the expected crop will show a reduction on that of 
1884, which was one-third less than in 1883, The Excise 
rsturn of the French production from the lst September, 
1884, to the 31st July last gives only 265,000 tons, against 
400,000 tons in the previous year. The exports and con- 
sumption, however, diminished 85,000 tons, and the stock at 

i enact 
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same date of 1884. 
The following was the value of the foreign trade of 

France in the first seven months of the last two years :— 

ImMPoRTs. 

1884. 
Francs. 

Manufactures 
Divers 

2,517,679,000 

£100,707, 160 

Exports. 

395,684,000 415,376,000 
369,527,000 359,643,000 

ary ,000 879, 1 78,000 

98,127,000 85,111,000 

1,786,432,000 1,739,308,000 

£7 1,457,280 £69,572,320 

The imports in July amounted to 324,617,000f, and 
the exports to 218,617,000f, being an increase of over 
a million of francs on each compared with the same 
month of 1884, Although the difference in the total 
amount was small, some of the classes taken alone pre- 
sent wide variations. The imports of manufactures 
decreased four millions, while the exports show an increase 
of 13 millions in the month. The miscellaneous imports, con- 
sisting of articles of small amounts, for which no separate 
returns are given, rose from 11 millions to17 millions. In 
the exports, food fell from 44 millions to 29 millions, the 
difference being principally in corn and sugar. The 
imports of raw material fell two millions in the month, 
and the exports increased by as much. The month of 
July, in fact, exhibited a marked improvement compared 
with last year, so far as the foreign trade figures are con- 
cerned, and, as shown last week, the revenues from 
indirect taxes gave a surplus of nearly four millions on 
July, 1884. 

2,533,322,000 

£101,332,880 

Raw material 
Manufactures 
Divers 

THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 

New York, August 8. 
There has been a marked decline in the volume of 

transactions at the New York Stock Exchange during the 
past week, the total number of shares dealt in aggre- 
gating but 1,100,000, as compared with about 1,900,000 
in the preceding week. This week has been characterised by 
dulness, and the only noticeable changes have been a net 
advance of from 2} to 3} points in Western Union, and 
23 points decline in Delaware, Lackawanna, and Western. 
There is, to say the least, no more reason for this check 
to the fever of railway share speculation than there was 
for its appearance—even less. And the meaning of it is 
generally attributed to a desire on the part of the wire- 
pullers among the bull cliques to get a fresh hold, or, as 
they would say, to form a fresh basis for an advance. 
The late appreciation in nominal values of the leading 
Vanderbilt securities is, of course, steadily held, as 
is that in the leading Grangers— North - Western 
and St Paul. The fire of action has, however, 
departed, for the time at least. The strength mani- 
fested by Western Union is based in part on the 

) Tumours of a probable alliance with the Baltimore and 
Ohio telegraph system. Whether true or not, more or ] less faith appears to be placed on the reported check- 
mate of Mr Garrett by Mr Gould, by which the latter has 

| induced the former to antagonise Western Union less 
| than heretofore. This is explained as due to Mr 
Garrett's desire to free himself from the necessity of 
coming into New York from Philadelphia over the tracks 
of the Pennsylvania Railroad Company. He will require 
the ae of Jersey Central to enable him to get 
here otherwise, and find a water-front with terminal 
facilities when he gets here, and, as currently reported, 
Mr Gould stands able and willing to assist him 
to the services of Jersey Central for a consideration. 

this as it may, Western Union quotations have sensibly 
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advanced, and as Mr Gould is known always to have 
Western Union to sell, the inference is a fair one that late 
purchases of that stock have been supplied from Mr 
Gould’s strong boxes. Jersey Central directors now 
appear to be firm in the determination to break the lease 
to Reading, and proceedings to that end are to be insti- 
tuted and pressed at once. The statement that Lehigh 
Valley bas an understanding with Jersey, and that it will 
eventually lease the latter on a guarantee of 4 per cent. 
dividends (paying all interest and running expenses) 
lacks corroboration, but is among the quite possibles. 
Lehigh Valley has long had to content itself with a sort of 
half-way Atlantic coast terminus, at Perth Amboy, on the 
Jersey Shore, 40 miles or so from New York, for lack of 
suitable terminal facilities at Jersey City opposite New York. 
Its relations with Baltimore and Ohio are friendly; but 
there conjecture stops. Messrs Drexel and Morgan state 
that about 35,000,000 dols of the 50,000,000dols West Shore 
bondholders have given an assent to the Vanderbilt pro- 
position to exchange one share of a new issue of bonds 
for two shares of the old. This points to the success of 
the scheme, notwithstanding the fact that a minority of 
West Shore bondholders represented by the Taylor 
committee with about 10,000,000 dols bonds, are asking 
for a better offer from the New York Central people. The 
Reading opposition to the transfer of the Beech Creek 
(coal) road to the Pennsylvania may delay the consumma- 
tion of that project, but the South Pennsylvanian enter- 
prise is, as it now appears, not destined to be completed, at 
least not under its original projectors. Numbers of men 
working along its line have been discharged. The opposi- 
tion to the Vanderbilt interest in South Pennsylvania are 
very active in their endeavours to thwart the plan to 
sell out to Pennsylvania, but the probabilities all point to 
the fruitlessness of their efforts. 

The general business situation presents aspects of con- 
tinued depression as well as improvement. The gain in 
the movement of dry goods from Boston, New York, 
Philadelphia, Cincinnati, and St Louis is continued, and 
prices, while no higher, are firmer. A good number of 
duplicate orders are reported from the East, and the Fall 
River print cloth market has within the week advanced 
from 3c per yard to 34¢ bid, for 64 by 64’s. There is no 
doubt that the successive stoppages of work at the Eastern 
Mills has had a good deal to do with stiffening the price 
of this staple. From Chicago, the leading Western dis- 
tributing centre, word comes that there is no material 
gain in the volume of business, and that the improvement 
heretofore noticed is not in excess of that which was to be 
expected at this season. Interior dealers have now been 
buying for near by wants only, for a year past, and the 
arrival of the period when autumn stocks are to be 
purchased naturally results in a relatively conspicuous 
activity. Some of the more confident ones are taking this 
increase in transactions as an indication of a permanent 

revival in trade. It will be recalled that in July and 

August, 1884, there was a temporary stimulus in trade 

centres, due to causes just specified—and again last 

spring. With this in mind, it is hardly time to infer a 

revival yet. A meeting of steel rail makers has 

been held, with the intention of forming a com- 

bination to advance prices, but no results have been 

announced yet. Some of the Western rail mills have 

received several fair orders from Southern roads of late, 

but no improvement is noticed at the East, where prices 

have within 30 days been made as low as 26 dols 50c. 

per ton at the mill, the lowest price on record in this 

country. Other metal prices are unimproved, and the 

anthracite coal trade is more depressed than ever In view 

of the economical takings of buyers, the pool arrangement 

to mine 3} mil ion tons now for three months to come, 

and the refusal of the two leading mining companies to 

agree to a reduction of the output. 

The Bureau of Statistics reports the aggregate value 

of exports from the United States for the fiscal year: 

ending July 1 last at 726,668,080 _dols, as com- 

pared with 724,964,852 dols in the preceding fiscal year— 

a slight increase. With the exception of 1883-4, how- 

ever, the total for the past year is the smallest recorded 

since 1879. A more noticeable feature is found in the 

decline of exports of machinery, locomotives, and sewing 

machines, which attracts attention. second only to the 

rat ed ae in 

BP i ENTS A ASE ER I 

a aes 

th SR ARIS AS) At 

Pa 

at 

ee ee 

Panay een ener A TI AE) POET aa 

ii lon ile a lp 

Seemann esti AB OAL LALO ALE LL LAL 

A cle ela “ 

ie 

Mpeg t 

nes etinpns 

= " 

een 

ml 
a ae 

ore 

ee 

ane Tanta if eee ee 

a ace npenner Bi 

EA et Ry 

gett “ . eee 

soe nh ms ge ~ 

lili ce : 

or “ol F 



Mer alresa 
Dick Oe he ati 

Ke Dphiwrinmcee 

LTA MEDS OE Sis eee rege ca hone ee Le ee Ns 2 

1032 

increase in expcrts of refined sugar, from 76 million 

pounds the year before to 252 million pounds last year, 

the values being respectively 54 million dollars and 16 

million dollars. The value of the total imports was 

577,476,850 dols, as compared with 667,697,693 dols in 

the fiscal year ending June 30, 1883, a decrease of 

90,220,843 dols. The falling off in value of sugar 

imported accounts for 26,760,843 dols of this amount. 

The imports of silk manufactures, coffee, glass, feathers, 

jewellery, and precious stones were also less. Of free 

merchandise, the decline in value imported amounted to 

but 8 per cent. of the total, while that of dutiable goods 

was 15 per cent. 
General business throrghout the United States to-day 

is suspended, cwing tothe fureral ceremonies of General 
Grant. 

GERMANY AND AUSTRIA. 

(FROM OUR OWN CORRESPONDENT.) 

Vienna, August 18. 

The colonial policy has again become a subject of the 
day in Germany, and whatever may be thought of Prince 
Bismarck’s poiicy in this matter, it cannot be denied that 
in it, as in other things, he is pursuing his aim with 
iron energy and perseverance. The rapid and peaceful 
settlement of the Zanzibar question proves again that 
his manner of settling difficulties is the only correct one 
if the dangerous path of colonisation be pursued at all. 
It may be that the policy of the Tory Cabinet, by 
dissuading the Sultan of Zanzibar from resistance, has 
contributed a good deal to this settlement, which would 
otherwise perhaps have been longer in coming. Still, the 
complete success of Germany’s first naval demonstration 
will not only tend to secure henceforth the possessions of 
the East African Society from the interference of native 
tribes, but will not fail to exert an influence far beyond 
the shore of Zanzibar. Just as after the war of 1870 
Germany's prestige increased rapidly in all parts of the 
world, so the news of the complete surrender of the 
mighty Sultan of Zanzibar will very soon get abroad 
through the whole of Africa, creating a great moral 
impression, which will be also of use to the German 
colonies on the westerr shore of Africa. Almost at the same 
time as the news of settlement of the Zanzibar question 
was received, the report of the annexation of the Caroline 
Islands by Germany reached the German capital, where 
it has been much commented upon by the entire 
Press. Although no official confirmation of the 
report has been received as yet, it is affirmed in 
circles usually well informed respecting the intentions 
of the German Chancellor that he had some time ago 
decided to occupy that group of Islands. The White 
Book on the colonial question which was presented to the 
German Reichstag last Session contained a Consular 
report, entitled, “‘ German Interests in the South Pacific,” 
in which the political and economical condition of the 
Gilbert, Marshal, Carolines, Ellice, and Tokelau Islands 
was examined. The report explained that the German 
commerce in those islands, with the exception of Gilbert’s 
Island, is much more considerable than that of all other 
countries put together. The trade consists chiefly in 
bartering brandy, rifles, cotton goods, and tools for 
copra (cocoa). It is estimated that the total production 
of the latter on the Carolines is 1,300 tons, in which 
German trade is interested to the extent of 1,000 tons that of the Marshal Island at 1,400 tons, of which 1,100 
is taken by German firms, whilst the share taken b 
German firms in the production of copra in the Gilbert 
Islands amounts non to 400 tons, out of 3,000 tons. In thatisland a Chinese firm from Sydney has the most extensive 
business. From this report it appears that only German 
English, American, and Chinese firms are interested in those islands, and that Spain has never taken care of, or 
in fact, exercised any authority over them. Spain’s claims are founded upon the mere fact of the discovery of the islands by Spanish ships several centuries ago, but England and Germany in 1875 notified to the Spanish 
Government in a joint note, that they did not recognise 
Spain’s claims over the group. The German papers now 
remind them that at Berlin Congo Conference, the 
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principle was laid down that no vecupation should be 

recognised which does not manifest itself by the estab- 

lishment of an authority sufficient to defend all rights in 

the occupied territories. They point out that according 

to the common law, rights which are not exercised for a 

certain time past become proscribed; and they ask why 

this principle should not also obtain in international law 

in favour of those nations who are willing to undertake 

the expense and trouble of colonisation, which, in the 

end, will conduce to the general benefit. 
Last week a meeting of sugar manufacturers was held 

in Magdeburg, at which it was resolved to found an associa~ 

tion in order to prevent by a species of “ ring,” a further fall 

in the price of sugar. 130 manufacturers have subscribed 

a fund of one million marks. It is difficult to understand 

how it can be hoped that the fall of the price of sugar, 

caused by an enormous overproduction, can be prevented 

for a length of time by such a measure, and apart from 

this, one million marks is much too small a fund to 

maintain prices in difficult times. 
The report of the Austro-Hungarian railways shows an 

improvement as compared with previous years. The 

number of persons conveyed during the first six months 

reached the considerable figure of 26,326,535, or 2,068,335 

more than in the same period of 1884, equal to an 

increase of 8 per cent. The gross receipts amounted to 

113,290,790 florins, against 111,146,150 florins in 1884. 

The goods traffic increased from 30,623,931 tons to 
31,084,193 tons, or 1°5 per cent. 

The Austro-Hungarian Lloyd has published its accounts 
for the first half-year, according to which its traffic 
receipts amounted to 4,304,095 florins, against 3,944,525 

florins in the same period of 1884. The distance traversed 
by ships amounted to 832,199 miles, or 48,191 miles more 
than in 1884. 

This week a general meeting of the Northern Railway 
Company will take place, at which the emission of fifty 
million florins of 4 per cent. silver obligations will be 
proposed by the Council of Administration. 

Correspondence. 
aa ee 

THE SALEABLE VALUE OF THE PRODUCE OF 
ENGLISH FARMS. 

TO THE EDITOR OF THE ECONOMIST. 

Srr,—I should like to make a few observations on the 
letter of Mr W. J. Harris, M.P., which appeared in your 
me of the 8th. 

r Harris desires to discover what the profits of farmers 
really are in England and Wales in the present condition 
of affairs. I have recently pointed out some exaggerations 
on this head, even by men of the highest standing. But 
I think Mr Harris also needs correction, or we are in 
danger of exaggeration of another kind. 

It seems to me that Mr Harris would have made the 
matter plainer if he had adhered to the farmer’s 
position, and not lumped the landlord and farmer together. 
The object is to find out as nearly as possible what is the 
position of the farmer. That of the landlord should have 
separate treatment. 

To return to his estimates. Mr Harris speaks of 
making more profit by selling vegetable crops than by 
turning them into animal food. It is clear that if some 
one did not carry on the trade of breeding and feedin 
animals, there would be no sale for the vegetables, oe 
therefore it can hardly be reasonable to say that such a 
system of farming “ would give a fair measure of value.” 
It is merely a fancy, and nothing more. Nor is this all 
on this head. Mr is says not a word as to the increase 
of the flocks and herds. Take the lambs for example. 
They do not cost much for keep from February to October, 
and yet they form a most important help to farmers, in 
many parts of England. In June, 1884, there were in 
England and Wales 11,795,796 sheep over, and 7,232,703 
under, one year old, and in the year ending June 4, 1884, 
the sheep in Great Britain had increased just a million, 
after providing most of the mutton consumed by a great 
population. Evenallowing forthe keep of the ewes during the 
months when grass fails, the increase seems to me to show 
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a very large profit on the cost of the food. Norought the ! source of more “ profit” must be sought either in improved 
wool to be left entirely out of sight, even in these times of 
low prices. 

Similar remarks apply in degree to cattle, though it is 
quite true that the feeding a calf is a very different busi- 
ness to that of feeding a lamb. We have about 2,000,000 
cows in England and Wales, and something ought surely 
to be allowed for their natural increase. And it seems to 
me incredible that no profit is made from all the dairy 
roducty of our country. Certainly Frenchmen, and 
ae ne and Danes make money by their dairies, and if 
we do not, our system must be bad, as according to Mr 
Long it is. I am confident from observation that a dairy 
can be made to pay if wel! managed. 
Mr Harris founds his whole argument on poor results of 

feeding store cattle farming. Some good authorities do not 
agree with him as to the facts, but this is only part of the 

processes of farming or in reduction of rents, if we are 
to regard all proposals for creating higher prices of food 
by law as exploded. For my own part, I soregard them. | 
Whatever other nations may do, we are bound to Free- 
trade, and even “Fair Traders” do not propose to tax 
food. Ido not, therefore, see how they could help the | 
farmer by any of their schemes, unless, as they assert, | 
they could galvanise some minor trades into greater | 
prosperity. 

Speaking in 1871, the late Mr E. J. Smith said that 
incomes from land increased three or four times in amount 
from 1735 to 1835, and he hoped that in the next century 
a similar increase might be realised. It is difficult to 
appreciate the change since 1871. 
heavily, and so probably have the profits of farmers. But 
farmers are not the only sufferers in the present condition 

process of cattle. He seems to forget the value of manures, | of trade. 
except where food has been purchased. But in many Law cannot restore the old state of things, even if it 
parts of the country—West Norfolk, for instance—the | were desirable to do it. Law can remove grievances 
crop of cereals would almost worthless were it notfor the | created by law, if there be such. The burdens on land of 
results of feeding the sheep on the land. The condition | which Mr Harris complains fall far more heavily on the 
of the land is improved by the process itself, as well as by | Owner than on the occupier, who can in some degree pro- 
the manure thus applied. 
Mr Harris makes no allowance for those smaller pro- 

ducts which bring profit to the farmer. For example, 
poultry and pigs ina farmyard pick up a great deal of 
food which would otherwise be wasted. This may seem a 
small matter, but, taken over all the homesteads of a| J 
great country, it amounts to a large sum, and a farmer’s 
profits depend much on the smaller economies which are 
often neglected. 

There is another consideration of importance. We 
have no return of the total of milk, butter, cheese, &c., 
consumed by farmer’s families, and not accounted for. It 
must amount to a very large sum in England and Wales. 
It is a personal expenditure, not a charge, and whatever 
the amount be, it is a profit made and expended. Where 
I write, most of it would be sold and saved. 

I cannot, therefore, help thinking that Mr Harris has 
seriously underestimated the actual revenue obtained 
from the soil. 

tect himself by adjustments of rent, and the utmost 
transference of burdens ever suggested by any reasonable 
person would do little towards recouping the landed 
interest those losses which have recently arisen through 
the combination of bad harvests and low prices.—I remain, 
ours faithfully, Wituiam Fow er. 
Royat, France, August, 1885. 

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

between April 1 and August 15, 1885, as compared with 
the corresponding period of last year :— 

REVENUE and OruerR RECEIPTS. 

——$—_———— REcEI 
April 1, ; April 1 

— | 1585, to | 1884, to 
Aug. 15, | Aug. 16, 
1885. 1884. 

O—_——_-, 

Week { Week 
ending ending 
Aug. 15, | Aug. 16, 

1335. 1384. 
meee Comme ned Geel 

Balance on Ist April, 1885— & £ j oe & & 

Let me add a few words as to his estimate of the burdens | $ank of England ............ ~~ 1 Mirreo | weraees.| = 
COGN Oe ee Re Oe aay ee akg ay 

od ; : : : 4,908,207 | 5,632,569 
Mr Craigie some time since estimated the farmer’s share REVENUE. “7.285.000 | 7,100,000 | 314,000 | 364,000 

of the total local taxes on land at one-fourth, Mr James | genie $278,000 | 8/338,000 | 341,000 | 494,000 
Howard, M.P., at one-seventh. If we take it at one-fifth, | Stampe....scscccscsscssnsse woe 4,653,000 | 4,500,000 | 213,000 | 183,000 

ha Land and House Duty... 653,000 | 730,000 5,000 | oY we shall have the local burdens on farmers as follows :— and Income Tax ... 2,937,000 | 2,720,000} 43,000, 28,000 
et 2,880,000 | 2,820,000} nil | nil 
Tel Service .......s..0000s 630,000 | 675,000 000 | 80,000 One-fifth of '7,000,0002 .........ccecccseessesseecseseceeees 1,400,000 ae 200,000 | 100,000} nil nil 

SOOO I sens va et ee etcdth cae vevcvecce ces eousi 480,000 eee oe Sena oe 
Say one-fourth of legacy, &c., duties and stamps 350,000 Purchase Money of nil i 

stacisitiitbaad 413,877 | _ 435,035 = 
2,230,000 =f, Miscellaneous ......cccsssssseeen 1,158,063 | 1,278,301 | 23,460 | — 27,195 

Taking Mr Harris’s estimate of labour cost 34,700,000/, 
we have in round figures 37,000,000/ for burdens and 

1| labour on farmers only, against 50,713,000/ as estimated | advances, under a Acts, repaid 
i; by Mr Harris on owners and farmers considered as one 
body. 

I think the estimate of the produce of the land ought 
to be put decidedly higher than that of Mr Harris, for the 
reasons I have given. Instead of 112,511,400l, I should 

{| put it at 120,000,0007 at least. The result will be as 
follows :— 

£ 
NN a eae tee a 120,000,000 

MN OUD GND Gin cvdsccecettliccacics ctivececcesevs 43,000,000 

77,000,000 
Bem Rl iiscisinccttitititiiceinsnacsersvesees 37,000,000 

40,000,000 

On Mr Harris’s plan the balance of the farmer was; 
about 20,000,000/, all which he roughly estimated as 
absorved in “ tradesmen’'s bills”—rather a vague item. 

1] Even allowing this, there remains, on my calculation, 
20,000,000/ for farming profits, or much less than 1/ an 
acre, 

29,019,940 29,106,336 1,019,460 | 1,131,195 

Balance ....../34,013,147 134,828,905 

rn the ot by Rach iqdienea aioe == — 

Treasury Bills, net amount raised ...... 2,000,000 

rn iiioarencect sas ost SN 
Do Do _ for Ways and Means ...... 500,000 

US ois ca cithnecntinbinineseevei 40,905 '35,376,564 

The expenditure during the same period amounted to 

35,733,202/, as compared with 30,878,213 in the corre- 

sponding period of last year, the issues during the week 

being 998,1501. 

The cash balances have decreased in the Bank of 

England and increased in the Bank of Ireland as follows :-— 
Bank 

of neonad. of Ireland. Total. 

979.770... 2 346,892 
Balances Aug. 8, 1885 ......... 1,367,122... 79, jena 

Balances ‘io. 15, 1885....... . 1,242,089 ... 1,040,614 ... 2,282,703 

Increase .........++ 60,844 ... 

Decrease ‘.....0«+..- 125,033... 64,189 

—_——— ee ™ Or Cmm 

TO READERS AND CORKESPONDENTS. 
The labour cost cannot be much, if at all, reduced. I | The Editor of the Economist cannot undertake to return rejected 

have not much hope of any ve large reduction of local 
rates, so far as they affect the rmer only, and the real 

communi 

Communications must be authenticated by the name of the writer. 
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he BMankers’ Gazette. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Aw Aooount pursuant to the Act 7th and 8th Victoria, 
the Week ending on Wednesday, the 19th August, 1 

ISSUE DEPARTMENT. e 
£ 

| 
Notes issued........ 40,137,725| Government debt ... 11,015,100 

| Other securities ..... _ 4,734,900 
‘Gold coin & bullion... 24,387,725 
| Silver bullion ........ ae 

40,137,725 ' 40,137,725 
BANKING DEPARIMENT. 

£ £ 
Proprietors’ capital. .. 14,568,000 | Government securi- 
Rest A A 3,414,282 | ties .....scssccerrem 15,563,892 
Public deposits* 4,206,279 | Other securities ...... 21,252,510 

Other deposits......... 30,585,676 | Notes...........ses00 15,005,675 
Seven-day and other |Gold and silver coin 1,106,598 
bills 169,438 

52,928,675 52,928,675 
* Including Exchequer, —— Banks, Commissioners of National Debt, and 

ividend accounts. 

Dated August 20, 1885. FRANK MAY, Chief Cashier. 

THE OLD FORM. 

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

LIABILITIEG. £ 
Circulation {including Bank Securiti 38,013,402 

SED coh cubbecansuaneiciane . ECM ns ccocsesetcccons.. SAMA SD 
en coes eeeee 4,206,279 

« 80,535,676 

60,093,443 | 63,507,725 
The balance of Assets above Liabilities —~ 3,414 2822, as stated in the above 

account under the head Kus. 
FRIDAY NIGHT. 

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

. 32 for 

Sereeeserreroescas 

Increase. 
& 

Decrease. 
& 

cressresese 397,930 Circulation (excluding Bank post Dills) ............0+0«. 
BR Ri a LA HN ahaonane|,, Public deposits...... sennene & 

RE NINN ics csslbcenissbosssopenesincsenscquaesbebised neenses eo 422,252 
Government securities ................000ssceseee exsees ieeen net vecses eves 899,771 

nacetenee 2733 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending August 19, 1885 :— 

| 

% of Reserve 

x | to Liabilities, 

Gold 

Coin and 
Abroad, or Deposits. 

Bullion. | out for k Post 

| | Securities Circulati’n 
| in from excludng' | 

Banking | Reserve. 
Depart- 
ment. 

| Export, | Bille) | 

— — |. 
£ £ eo ee ee £ | 

26,841,88| 216,000 in} 24,223,365) 35,450,147, 84,933,416] 18,368,515 51g 
27,072,049 5,000 in| 24,930,240) 35,212,396 35,143,2 891,809 a 

Sly) — 

>< | Bank Kate 

27,502,505! 61,000 in| 25,043,290) 35,114,107, 84,734.316| 18,209,305 
23,039,712| 211,000 in} 24,729,725! 88,060,677 34,855,u84| 19,019,957) 62,|_ 
23,116,678! 194,000 out] 24,912,005 | 36,110,284 34,984,4'3| 18,954,668) 521 — 
27,481,488| 461,000 out) 25,798,185| 35,667,474 36,105,655) 17,433,3u3| 489! _— 

&| 27,202,327| 105,000 out| 25,812,460) 33,508,603, 39,403,697, 17,139,867) 
27,486,312) 622,000 in| 25,393,-55)| 39,127,393 89,393,949 17,837,487) 4! 
26,870,775! 291,000 out! 25,104,230 88,807, 702| 33,376,260! 17,516,545| 44. | 
26,664,813) 140,000 out| 25,166,815) 3 -,346.108! 39,165,038! 17'247,998 
26,844,095) 170,000 out] 25,711,020) 36,867,407) 39,113,534! 15,883,075) 424|— 

| 25,181,992| 32,000 out 25, 29,930 | $4,439,544/ 37,174,906 15,402,012) 444)\— 
19) 25,494,323" 165,000 in’ 25,152,050) 34,791,055| 36,816 402, 16,112,273 46 — 

Subjoined is our usual table, affording a comparative vi ft 
Bank turns, the Bank Rate of Discount, the Price of Cometa. “8 
Price of Wheat, and the Leading Exchanges during a period of four 
~— corresponding with the present date, as well as ten years 
ack, viz.:— 

At corresponding dates Aug. 18, | Aug. 23, | Aug. 22 Pane 
with the present week.| 1576. 1s62, : | 1s08. : — ee 

oe } 
TT 

29,166,630 | 26,405,090 | 95. ee 165,630 | 26,465,930 25,817,075 | 26,128,755 | 95,1: 3,'99.667 | 4:356,287 | 5,761,010 | 6143082 | 41206270 23,675,372 24,137,634 | 22,701,440 | 23,759,794 | 30,585,676 .| 13,436,952 | 12,76:,c02 | 11,962,681 | 13/577:763 | 15'503,392 | | 21,329,457 | 21'356,106 | 21,252'510 | 11,698,120 | 13,413,475 | 13,150,737 | 16'112,273 29,393,892 | 21,814,050 23,180,560 | 23,524,492 | 25.494'323 
55} % 385 % 46 : ee | ae | ove | ag init 902 | 100 100 100° Average price of wheat} fls 91 503 G1 | 435 104 88s 2d 333 — ae 25 15 25 | 25 224 a 25 32) 374) 25 174 25 | 25 18 sht)| 11 18] 199 | 12 2g 3 3 122 8/121 — ths 20 65 | 2070 74 | 2069 73 2 5) 64 | 20 Glearinz-house return... |116,136,000 |104,447,000 103,152,000 122,608,000 |412,936,000 

The amount of the “other deposits,” compared with the “ oth 
securities,” showed in 1875 an excess of 7,762,496/; in 1882, tn excess of 1,238,793/ ; in 1883, an excess of 1,451,983/; and in 1884, 
an excess of 2,403,690/. In 1885, there is an excess of 9,333,166/, 

p23) 
sf 
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In 1882, the money market continued to harden, and 3 per cent. 

was the ruling quotation in Lombard Street. Nevertheless, as | 

usual towards the end of August, the Bank reserve gained over 

400,000, 
In 1883, gold continued to flow into the Bank from abroad, and 

discount rates tended slightly downward, the demand being slack. 

In 1884, the money market had a slightly easier tendency, owing 

chiefly to the stoppage of the gold shipments to the United States, 

but, nevertheless, a cautious tone prevailed. 

The following figures from the official returns show the amounts 

of bills and cheques cleared at the Bankers’ Clearing-house since the 

beginning of the year. Special days are given separately, together 

with the total increase or decrease to date in each case. 

(000’s omitted.) 

Stock Exchan “Fourths” of the Days. &° | Consol Pay Days. Month. 

£ 
Jan.1-Jne.10} 2,480,296, 

ay senoes bem 

Total, 1885... 3,545,933, 
Corresp’g . 2 
total, ‘d4...| 3,739,378, wi si ase 150,058 

Inc.or Dec. } |\— 193,445 oe nist 3 io — 21,235, 
ete tle 52 % 3° = 142% 

| 
A OL 

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

18865. 1884. 
Total from Jan.1to Aug. 8... £63,846,940 
Total week ending Aug. 16... 

66,057,238 Total to date 

Decrease in 1885  ../...s00.0ceee-es 733,885 = 1°] per cent. 

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

secceree £04,447,244 
2'210,208 |....... 2,843,879 

BANK OF FRANCE. 

| Aug. 13, Aug. 20, 
lesb. | 1884. 

Comparative Increase 
or Decrease. 

ASSETS. Di. £ £ 
Coin and bullion—Gold ...) 46,655,000) 46,920,000, 42,203,000/— _ 265,000|+ 4,447,000 

~ Silver...| 48,919,000| 43,738,000, 40,924,000,+ 181,000} + 2,995,000 
Government securities......| 14,113,000) 14,113,000 14,104,000 oe + 9,000 
Private securities ............, 37,642,000, 40,594,000, 47,026,000)~ 2,954,000) — 9,334,000 

LIABILITIES. | 
NOCES.....screserseeereesseeeeeese 209,574,000 110,282,000 113,107,000} ~ 714,000) — 3,533,000 
Government deposits “| 8,769,000} 9,420,000 6,161,000\— 651,00) + 2,6 8,000 
Private deposits 15,304,000) 11,708,00u' 15,884,000'+ 3,596,006'— 580,00 

IMPERIAL BANK OF GERMANY, 
| Aug. 15. | Aug.7. | Aug. 16. Last Week.|Last Year: 

ASSETS. | z& & £ £ £ 
Coin and bullion ............! 29,764,000) 27,796,006; 30,406,000, + 1,968,000'— 6+2,000 
Discounts and advances ...| 19,385,000! 20,015,000| 19,089,000/— 639,000'+ 294,000 

LIABILITIES. | 
Notes in circulation.........| 34,828,000) 35,626,000) 35,000,000; 798,000'— 172,000 

Current accounts ...........| 11,558,000) 11,461,000) 10,810,000) + _115,000,—_ 716,000 
AUSTRO-HUNGARIAN BANK. 

Aug. 15. | Aug.7. | Aug. 14. |Last Week.) Last \ ear. 
ASSETS. £ £ £ £ £ 

Coin and bullion—gold ...| 6,926,000) 6,930,000} 6,420,000, — 1,000|\+ 59,000 
Do silver ...| 12,897,000) 12,886,000) 12,670,000|+ — 11,000|+ 227,000 

Discount and advances ...{ 13,107,000} 13,351,000| 16,163,000/—  244,000|— 3,056,000 
ABILITIES. 

Circulation 83,002,000) 33,260,000) 35,220,000} 258,000/— 2,218,000 

NETHERLANDS BANK. 
Aug. 15. | Aug. 8 | Aug. 16. |uast Week.jLast Year. 

ro & £ £ ASSETS. 
Cin and bullion—Gold .. | 3,980,000) 3,978,00:| 3,583,000} +  2,000/+ 397,000 

_ Silver...) 7,916,000) 7,927,0%| 7,312,000] — 11,000\+ 104,100 
Discount and advances ...| 6,782,000) 7,026,00| €,322,000} — 244,000/+ 460,000 

LIABILITIES, 
Notes in circulation ......... | 15,613,000) 15,865,000) 15,717,000 
Deposits ..... .eceeceseseeere:| 1,658,000! 1,677,000 55.000 

252,000\— 104,000 
19,000|+ 1,068.00 

NATIONAL BANK OF BELGIUM. 

|; Aug. 13. ; Aug. 6. | Aug. 14. Last Week. Last Year. 
£ | & £ & &£ 

3,686,000) 38,811,000) 3,714,000) — 125,000) — 28,000 
11,553,000) 11,792,000) 10,884,00C; — 239,000\4 669,000 

sscssseseseere| 18,471,000} 13,438,000) 13,194,000) + sot 277,000 

2'738,000] _8,056,00:| _2,406,00- } — 823,000] + _ 327,000 | 
“NEW YORK ASSOCIATED BANKS. 

Aug. 15. ; Aug. 8. | Aug. 16. |Last Weck.| Last Year 
£ £ £ a0" £ 

++.| 22,860,000) 23,020,000; 15,400,000} — 160,000}+ 7,460,000 | 
.| 62.980, 62,580,000) 57,560,006) + 400,006)+ 5,420,000 | 

see] 8,400, 8,660,000; 6,410,000) — 260,000) 1,960,000 

Ciroulation ..........-.s.+e-| 1,920,000! 1,920,000! 2'860,"00 — 940,000 
Net deposits 77,640,000) 77,260, 340, 80 Het deposi 640,000) 77,260,000] 61,340,000! + 280,000' +-16,300,000 

Legal reserve ...........0.0++»»| 19,410,000) 19,340,000! 15,335,000’ 70,000}+- 4,075,000 
Excess of actual reserve ...! 11,850,000 12,340,600 ahs ben! > 490, + 5.345.000 enn ener neenoe Soe pete ae. CR OSE + B.ZEOLM 

Converting the reichs mark at 1s; the Dutch tiorin at 1s 8d; the Austrian 
florin at 2s; and the franc at 26 per 1l. American curren reduced into 
Er glish money at 4s per dollar, vs "y 7 =f " Innate ceca 
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The following are the standards for gold points of the four principal 

gold exchanges :— 
t 

August 22, 1885. | THE ECONOMIST. 
BANK OF SPAIN, 

The following are the chief items in the return dated Aug. 14, compared with 
the preceding return :— Aug. 14. Aug. 8. French. eo 

AsszTs. £ £ German. $ American. 
INE TIER. sencdaveescctsidacsendatteedtbindetimmepebasesccccsene css 7,830,000 ... 7,632,000 sesaf Pee for us aoe mille forus | 4.9 “6t  ouagogm for us. 
Securities eevee nese ener mn 28,832,000... 29,151,000 | 954 p. mille aynst us | 20.33—5 ay mile acnet. ane elit a 

ustralian— — for us 

Sere erie cannon ERS 2s |. “Phe enthengus were yestenday »— 
French short exchange f 25.20} or 1 per mille against us. 

NATIONAL BANK OF ITALY. German short exc m 20.38, or 2 per mille against us. 
The following are the chief items in the return dated July 30, compared with the New York exchange} 4 4; 

preceding return (at 25 lire= £1):— July 30. July 20. at 60 daysis ...... oe 
Assprs. £ £ At 2 % interest, short = $4.86, or 1 per mille against us. 

Coin and bullion (Silver: “fosto00 : Lavotooo issuauopiaiantovessichlibieedivactblaeencte mee” 000. 1/070" 
UN Ws cciscadicnidanvacenchdees desduencsnebcebghdwssdivecs cocczec use 2,343, 2,231,000 ‘ 2 MEETINGS. i . WRNe OE GRVERONS a. cece 1s cnoncissesiitiicgibcbaictlbersts vee scesences 15,777,000 ... 15,614,000 The following meetings are to be held during the ensuing week :-— 
Public funds and sundry securities . 4,905, 4,908,000 

LIABILITIES. 
iia iia Sie ER I a saBrequeemnenic crests nee 21,606,000 21,458,000 Company. Class. Date. Place and Time. 

STON BOI sian. cnadicscnakegecies chcsrtninuanteinieioe csvids cerns 4,330,000 3,940,070 _—_ _—_ — 
Se SUED ht ac chrwinss ois snaviccabsilicngilditaliensietns sascececesccees 249,000 287,000 | Ascot District Gas ...............| General............ Aug. 24! Moorgate st. chms., at 1 

Birmingham Canal Navigtns | General............ » 28) Birmingham, at 12 
Discount anpD Money Marxer.—In the early part of the Brouiley Gas Consumers ......| General.......... » 27| Bromley, at 6 

week a rather easier tone prevailed in the money market, but Seodine Saites an ie: _ General............ »» 26) 1 Drapers gardens, at 3 
| a slightly harder tendency is now perceptible. Discount rates have | ork; Blackrock, | . F Railway... eS ee » 25) Cork 

varied from 1% per cent. to 1}, and close at about the latter er rs - South. Rly. es wesees ” = be mage ay Htl. at 12 
. _ n nSteam Trams.| Gen aedaubaacil Tad ! in, a figure. Very few bills are offering, and in the loan market great Dublin, Wickiw., Wx. Ry. General............ va = Dubin, “ a2 

tagna j ; ; . man Enfield Gas ...... .......ceccceeess General............) 5, 27} Enfield, a 
° tion existe. Despite, however, the restricted de d for Epsom and Ewell Gas .. .. ...| General..........) ,, 26; Epsom, at 44 
money, and the increased strength of the Bank of England, we | Furness Railway... ... ........| Ex-General ...... »»  25| Barrow, at 1} - 

° . =. ait General Steam Navigation ...| General............ » 25; Cannon Street Hotel, at 2 
see no reason to modify our previously expressed belief in a slow | Gloucestershire Banking... Ex-General ...... »» 28 Gloucester, at 1 
rise in rates. On the Continent money is rather dearer at German | “"rat, Northern Railway of Ex-Gencral......| » 26) Dublin, at 2 

i Hull, Barns’ey, &c., Jnc. Rly.| Ex-General ...... » 26 Hu 
canines, but the mnvonnenta afe..too slight to be of ony real Ionian ek... wisccbieas om Ex-General ...... »» 26 33 Lombard street, at 1 
importance. The foreign exchanges remain quiet, and the only | J. H. Webb and Go. | General... | 4» 27, Dublin 

28| 58 Mark lane, at 12 
»»  25' 39 Lombard —_— 2 ° : 

Metropolitan District Raily. 27 Cannon Street Hotel, a 
Metropolitan Sewage, &c. , eal ais 27} 12 Tokenhouse yard, at 125 
Mid-Wales Railway ............| General............|.,, 26! Palmerston buildings, at 12 
Neath and Brecon Railway...| General............|,, 27/41 Coleman street, at 2 
North British Kailway ......... oiué 27| Edinburgh, at 1} 
Patent Shaft and Axletree ... 24) Birmingham, at 12 
Plymouth and Dartmoor Rly. 26| 22 Gt. Winchester st., at 11 
Richmond Gas................:0... 27; Richmond, at 3 
Ryde and Newport Railway..| General...........| ,, 26) 3 Lothbury, at 2 
South Staffordshre. Waterwks| General............._,, 2 Birmingham, at 12 
Swanage Railway ...............| General............ | \, 26 22 Gt. Winchester st., at 3 
Tottenham and Hampstead 

Junction Railway ............ Ex-General ...... | ,, 28) 28 Gt. George street, at 3 

We are informed that the Stock Exchange will be closed to- 
morrow, the 22nd inst., in order that certain building operations 

may be carried out. 
By the report of the Committee of the Ordinary Shareholders 

of the Ohio and Mississippi Railway, it appears that no arrange- 
ments have yet been made with Mr Garrett for leasing the line to 

change is a decline in the New York rate on London. Lawes’ Chemieal Manere...:. 

Owing to a contraction of 398,000/ in the note circulation, and 
an increase of 312,000/ in the stock of gold, of which 165,000 

was imported, a sum of 710,000/ has been added to the reserve, 
increasing the total to 16,112,000/, or 46 per cent. of the 

liabilities. The private deposits have increased 423,0001, but 
the private securities are some what lower, the disparity between 
the two totals being now very noticeable. The stock of bullion 
amounts to 25,494,000I. 

Silver has had a very flat market, owing to the weakness of 
the Indian exchanges, and the final price for fine bars is 4d lower, 
at 48d per oz. 

The following drafts were sold by the India Council on 
Wednesday :— 

Leipzig Tramways......... . ... 

£ 
d . . . *. . . . 

95,000 in bills on Calcutta...... . ....ccc08 . d r 62} per rupee the Baltimore and Ohio, The position of the line is said to be 
4,100 in bills om Madras ...............600000008 ( about 82} per cent. satisfactory. At the coming October election four vac cies 

occur, and the names of the gentlemen agreed on between Mr 
Garrett, representing the Baltimore and Ohio, and the Civectors 

representing your committee are as follows :—A. Gracie King, 

of Messrs James G. King and Sons. George C. Magoun, of 

Messrs Kidder, Peabody and Co. Charles R. Flint, of Messrs 
W. R. Grace and Co., and James Renwick. 

Mr (. E. Lewis, the chairman of the voting trustees of the 

New York, Pennsylvania, and Ohio Railway, has issued a 

circular referring to the recent proceedings of Mr McHenry 

From April 1 to Wednesday night remittances for 2,72,09,359 
rs had been sold, realising 2,147,631/. 
We subjoin our usual discount quotations for paper having varicus 

periods to run, and a comparison with previous weeks. 
a ehareeeeren—sesetnsssnteeesesesneenenrnr $$ $_______— 

Trade Bills, * 

8 Months |4 oer Months. 

> Bank Bills, 

& “4 |8 Months.|4 Months.,6 Months. 

*- . 

x x % z * % z against the company. With regard to the election of Sir C. 

7“ 2 : i 1 1 if if 7H : | 1 3 a Tensei M.P., aa bithhie trustee, the present trustees express 

10.4) $a &} 1 1413 | 2 af 2 2 their willingness to accept him as a co-trustee if the bond- 

July "3 | ? if 13 : 3 i 2 as holders so desire, and it is denied that the gentleman in — 
10... i 1 1§ 1} 13 | if 2 | 1324 | has been jut forward with any idea of “‘satis‘y.ng pie arphe 

oa. i . Ts > a.) ae | oe the bondholders who have so long opposed the policy o 

31... 7 1 if 1} H i : iz 2 | 2 2 Lewis and colleagues,” i.e., the McHenry clique. 

~~ 18. i if 4 1} ; i " y My 2 2 Tue Stock Marxets.—The appearance of the markets has 

a1 § : if | 2 big | 2 2% | abe been animated, and prices generally have experienced a const- 
* These rates range from those current on the very best paper to those paid on 

bills, for which Bank rate is usually required. 

_ The rates of interest allowed for depo.its at call and notice by the 
Joint stock banks and discount houses are as follows :— 

derable improvement. Considerable confidence is displayed by 

operators for the rise, and to a certain extent the public are 

rather more inclined to buy, but the latter is certainly not a 

strongly marked feature. The advance in American 
Private and joint stock bank DUO ccoretidseren ane cent. . 
Discount hebiweleas one. sbeiadbaAbaiae di Le cent | railway securities has made further decided progress, 

—_ seven days’ NOGICE «0... ssrerrerresene {er cent./ and other securities have mostly improved in sympathy. 
ies fourteen days’ notive ............++5++ per cent. So far as can be seen, there are no very forcible reasons 

The discount quotations current in the chief continental cities are br wader. for this rise in prices, and, in fact, those adduced, which 
are presumably the best that can be found, are singularly weak- 

Bank Open Benk Open 

"Z “_* _ . — There is no doubt that a large amount of speculation is now open 

Paris ......... 3 Feb, 22,'83] 2 Madrid ...... 4 sani for the rise, and it seems certain that the liquidation of -_ 

Freak? ort .. > A May 7,05) 24 | Lisbon........ 6 Feb. 22 83] : 4 which must come sooner or later unless the public come in an 

ort ... 4 on 2 Vienna ...... 4 Feb. 22,’ : ; di 

Hamburg ... 4 ‘a ; Genoa May’85]5 ; . 4 44 | Support the markets, will lead before long to a sharp 

relapse. But of this there are at present no signs. 

British GovERNMENT Securities, &c.—The 3 per Cents. have 

been extremely quiet, and prices close without change. The 

24 , 
Amsterdam... 24May29,’85] 24 St Petersbrg. 6 Oct. °79) 6 
Brussels ...... 3 Feb. 19,’85] 2? Copenhagen 3} Feb. *85] 3} 

At other centres the latest recorded quotations are :— 
| Discounts. Overdrafts 

cow Sem = money) 1 Melbourne......6 to7...... 9 24 per Cents. are also unaltered, but the 23 per Cents. are 

Calon ‘ <o- a ly 2 ee 1 a. Bie ace oot irae 2 tog | nominally 4 per cent. higher. India Sterling stocks no 
ema, min. July 2}4 Adelaide ......6 to7...... er: ; : es 

Bombay, Bankmin, J co 25)4 Montreal 6 to? (callmoney 4 to 64) hardened, but Rupee Paper is decidedly lower in sympathy 
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silver. Home Corporation stocks and Colonial Government 

bonds close in most instances at rather higher quotations. 

————_——_CLOsin@ PRICES. Move- 
Last To- iment on 
Fri. Bat. | Mon.| Tues.| Wed. | Thur.| day. | Week. = 

Opeteue ie He Hist fist His, His fas 
300 tlio} 100f {i100p $1008 

Ditto Account ...... 100 
Reduced and New8 X 3008 1008 3 
New 23 3 $928.92) 34/024 340% + 3 

Eris iciaantGM Gti ay ofp oft MiaN| 
iki... rat 301 200 301/299 301 200 301 200 301/299301| ... 
India 4 ¥,red.,Oct.’88|10233}/1023 3}/108 4/103 
Do 8} % red., 1031 {101 2/101 21014 
Do 3 % red., 1943...|86 3/80 3.86} 2 7863 7/86h 7,96) 

Dod} “Ru 77 «#877 877 87 7 876 476 7 
Mot. Bd:of Works 710839} 108 of 1084 94 1034 0})100 i109 2/100} 

103 4103 
101g 24/102 4/102 4,102 

os ~ 

.” | 

+ 

+ 

— 1 
+ 3 

Foreran Government Securities.—The market has been 
rather sluggish, but prices have been well upheld. Egyptian 
issues have continued to attract attention, and a substantial 
advance in price has been established. Most other International 
stocks exhibit an advance ranging from } to 3 percent. South 
American descriptions have been dealt in to a very limited 
extent at almost nominal quotations. 

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

an rices Rise up’ 
Week. To-day. or Prices. 

Aqpeetine 3 5 Senie Works, 1871 ......... 100 2 ... 101 3 + 1 oe 100) 
tto 6 % Railway Loan, 1881 ............ 0 7 .. % 7 ee 

Ditto 6 Y%, 1884 82 4... 82 4 ah Sieg 
Austrian 4 7, Gold 88 90 ... 88 90 ooo coe OD 
Brazilian 5 %, »« 7S. SD as 28 
Ditto 5 %, 1871 - BT ww OS — 1 ws Ob) 
Ditto 6 Z, 1 0 7 w 95 7 st - 06 
Die of 2 ee OR xray MI: AB cman cite it . 87 
Ditto 44 Z, 1883 8 6 ... sae) * barns . 84 

Buenos Ayres 6 %, 1883 .......0..s.cersessesees ‘Re « BA. + 1 ..w 
Ditto 6 %, 1883 .. ee ae Ree 

Chilian 5 %, 1873 an = a es 
4% : a... ot . + oe 65 

5% Preference + §&9 | ee ert 
Ditto 6 % State Domain .............000000+ 84 86 > oe wae 
Ditto 4 % Daira i 62} 3 63} _ + sos oat 

French 4} %, siiteoeigenn 108 jxd., + wee 109 
Hungarian 5 jntoiniie 00 99101... + 1 ., 99 Ditto 4 % Gold Rentes 793 80... + « 79 Italian 5 %, 186 ye en Se Gee 
Mexican 3 7,, 1851 - LE ese’ 90) eee 
Peruvian 6% 1870 . a 4 + sant 

Ditto 5 %, 8. + x. 
Portuguese 3 Y, 433 44. + son “48 
Russian 5 Z, © ee son cco ce OR 
Ditto 5 %, 1871 94 20. + we 138 
Ditto 5 7, 1 tune + a 
Ditto 5 %. 1 834 2. + we $90 
Ditto 44 %, 86) 7}... + nao ae 

Gpenich New 4 58 + oe an 
Ditto 2 % fp aie 
ees a 8 4, + 2. ae 
Disses hy 70U1E. + 1b. oot 
zone 8 5 General Debt (Registered).. 1617". 1517) a 2 
Ditto 6 %, PE bk eth 2 abies 
Ditto 6 Z, 15 17 : United States 4 ssn 1265 ; 5 % Unified. Scan th cou 

vi 6 Z%, New Funded (Reg.) -84.W¢+¢1 « OH 

Home Rattways.—This department has evinced exceptional 
strength, but apart from sympathy with the rest of the markets, 
it is practically impossible to adduce any tangible reason for the 
operations of speculators for the rise, which have caused the rise 
in prices. North-Eastern have shown especial strength, the 
price having risen no less than 4g per cent. In other cases the 
advance ranges from 1 to something over 2 per cent., the only 
noticeable exceptions being Metropolitan and North British. 
Metropolitan District close firm, the long-delayed dividend on 
the 5 per cent. Preference stock being announced to-night at the 
rate of 2 per cent., carrying forward a small balance. In the 
first half of 1884 the full dividend was paid. 
The following are the latest closing prices, &c., of the leading 

$441 44444444444 
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fast Week To-day or Fall. Prices 

er earn oaaeie <calbivece iia il 1608 gxd.. 155d... + aj ws 163, 
Bouth-Hastern ...........cccccessescecseesersessensee 112 14 .. 1144 16... + 2 oe 118 

Ditto Defe: cient na ewe In ¢ Ro 

RAILWAY TRAFFIC RECEIPTS. 

The trafie receipts of the principal railways of the United 
Kingdom for the week ending August 16, are subjoined, together 

with the increase or decrease as compared with the correspond- 

ing week in 1884. For purposes of comparison, the Scotch 

railways are given separately, since their aggregate receipts are 
calculated from the lst August instead of from Ist July, as 
in the case of the English and Irish systems. 

The increase of 1,711/ for the week on a and ao 

lines is equal to 0°15 per cent., as compared wi e correspondin 

week of ‘last year, while the decrease of 5,755/ for Scotland 1s eq 
to 3°84 per cent. 

The respective aggregate totals show for the English and Trish 
lines a decrease.of 141,864/, equal to 1°73 per cent., and for the 

Scotch lines a decrease of 11,738/, equal to 3°94 per cent., as com- 
pared with the corresponding period of 1884. 

te 
Receipts of 

Week's Increase or Halt-year Inc. or 
Decrease. to _ - 

£ £ 
Great Bastern .......ccccccessseses 70,892 + 2027 cevseeee 516,915 +- 8,416 
Great Northern ......0000000000 79,818 + 2,843 643,789 — 3,045 
Great Western peeeeeceecceveseee 164,980 om ,088 - . 1,137,695 — 23,690 

and Yorkshire .., 82,101 — 878 i 55168 — 2,66 
London and Brighton ......... 47,417 + ze 849,907 — 532 
London, and Dover 31,041 + 328 ~ _ 212,837 + 2460 
London and North-Western 213,786 — 498 1,464,184 — 50,728 
London and South-Western 63,801 + 1,608 . 439,085 + 7,153 

Manchester, Sheff., & Lincln. 39,480 — 358 4. 286,064 — 
Metropolitan ..... ....sscessesees 11,493 + = ryoed + a 
Metropolitan District ......... 6,960 + 1 ° . Pass 

cocsbecnetesencenpeccsdnate 135,972 — 252 988,904 — 26,661 
North-Eastern ............s0sce008 129,182 — 1,963  rceccores 887,723 — 27,3 ‘1 

South: Eastern ...............00000 456662 + 1401  rrccreee 302,892 — 1,833 
Great Northern (Ireland)...... 13,125 — 661 92,412 — 1,980 
Gt. Sthrn. & Western (trelnd.) 15,322 — BBE ceccccese 104,%9 — 
Midland Gt, Western (Irlnd.) 7,712 — 548 49,615 — 2493 

1,158,784 + BFAD. .coocceces 8,065,504 — 141,864 

IID ck: sicssciccntabaionese 64,395 — 657 . 126,456 — 3,691 
G wand South-Western 25,659 — 548 on 50,436 — 748 
N TROTETD, ccctnccesscoresnctets 54,164 — 4,550 ‘ 109,495 — 7,388 

WAS.218 — — BBB cecceceee 286,387 — 11,738 

Coton1aL Raitways.—A great speculative burst of buying in 
Grand Trunk stocks has been a very marked feature, the result 

being a rise of from 3g to 9 per cent. in the Preference issues. 
Up till this week these stocks had risen but little in sympathy 

with the United States issues. Canadian Pacific shares are 
quoted 4 dol lower. Indian Guaranteed stocks have been quiet 
and firm. 

; The following are the latest closing prices, &c., of the’ leading 
ssues :— 

7—Closi ri Rise : ng Prices—~, up” 
Last Week To-day or Fall. Prices. 

Bombay, Baroda, &6,  ......ccccee srsesserseeses 143 56... 1485 ede ee Oe 
MD, ROEE cccccvessceveveveosasens 46; 4... 46 } — & «. 45% 

Fast Indian Deferred  ............006 secesresees 120 2 ... 1202 jek pus oe 
Grand Trunk of Canada, Ordinary ......... ORD wn 9710 + lb. 8 
Ditto, 4 %, Guaranteed... 53} 4 61 + 7% ws 5h 

; First Proference.............c0c. 474 § 2. 564 +e oe 
Ditto, Second Preference ..........0.00++0+008 83 oe 89 + 53 wa. 384 
D'tto, Third Preference ..........cs.seeeeees 17 oo a ota wo» 17¢ 

Groot Indian Pemingula c..ccsccscccssovsccevecs IST D coe 187 D ose cee cee cee 188 

American Raitways.—The advance has continued in this 
market with decided force. The ‘‘ Vanderbilt” stocks, which 

were somewhat neglected last week, have again been taken up, 
and mark a substantial advance. Erie issues have also been 
very active and firm, especially the 2nd Consolidated Mortgage 
Bonds, which are almost entirely hold on this side, and which are 
very much in the power of a comparatively few large holders. 
Ohio and Mississippi Ordinary shares have advanced 4} dola» 
upon the favourable nature of the report issued by the Ordinary 
Bondholders’ Committee. New York, Ontario, and Western 

shares have risen 2} dols, upon rumours, probably 

authentic, that Mr Vanderbilt has obtaineda controlling interest 
in the line, this step being rendered necessary by the involved 
relations of the company with the West Shore. Union Pacific 
shares have risen 4} dols, Illinois Central, 3 dols ; and most 
other issues from 1 to 2$ dols. 

The following are the latest closing prices, &c., of the more pro- 
minent issues :— 

Last Week. To-day. 
89. Bu. + 2 34 
eat ae: te) BAS. 
12 tee + - ll 

oer 
Bsus 

eee POCO E ROSCOE Ree eee eeneES 

—Closing P. 

364 one 
Chicago, Mil, & St Paul, Com. Stock....., 81 ‘ae 

12 ive a on 
1334 4xd.. 
726 4 

i i 
734 44 
136 
75 

pute saree q 

Lake Shore and Michigan Sthrn, Shares. 

eer eee 

a Ae ee ae 
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“Making 
——Closing Prices—~ Rise Pa " 

ces. Last Week. To-day. or Fall. 
Louisville and Nashville, Com. Stock ...... 478 2... 49 2... + 18 « 43) 

Ditto 6 %, General Mortgage .......0..00.0. 104 6 ... 108 7 1. - 1 see eve 
New York Central, Shares ...............00s08 100 «+ 1033 4 4. + 33 ... 10035 
New York, L. E.,and Western, Ord. Shrs. 16$ 4%... 1 ee se wee 

Ditto 6 %, Second Consol. Mort. ......... 65 me, we + 5 
N.Y., Ontario, & Western, Reg. Shares .. 13314... 16 ae * Hoe Oe 
N.Y., Pennsylvania, & Ohio,7 % 1st Mort. 31 4... 83h 4... — - 
Norfolk & Western, Preferred ..........00.+000 24) 5h ... 254 Gh... + 1 wee B 
Ohio & Mississippi, Ordinary Shares......... 1920 ... 23h 44... + 4) «. 18 
Oregon & California, Preferred Stock .., 16 17... 1819 .. + 2 ww. 15 
ere Cate R. R., $60 Shares............00¢ 53 i «, 545 cco et OP as 
Philadelphia & Reading, $50 Shares......... 10 ae?) | ee ee ee of 

Ditto 6 %, General Mortgage, 1874 ...... 764 7h... 7980 1. + 2b ww. 75 
Union Pacific, Shares .......ccseseeeserserseveee 49 we 533 4b... + 4b w 50 
Wabash, St. Louis, &c., Preferred Shares ‘ct { oe wo & FT ww 

Ditto 6 %, General Mortgage ..........0000 40 «oo 42635... + 2B ... 

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

Foreian Ramways.—Business has been quiet, and there are 
but few changes of importance. Mexican stocks have continued 
to be in moderate demand, and prices have again advanced, 
North-West of Uruguay Firat Preference stock has risen 2, and 
most South American issues are rather firm. Quebrada deben- 

tures, however, are again quoted 5 lower at 55 to 60. 

Bank SnHares.—Lloyds Barnetts, &c., have fallen 4, and 

Provincial of Ireland 4 to 1; but Anglo-Egyptian have risen 1, 
Bank of Australasia 1, City 4, London and County 3, London 

and South-Western 4, London JointStock 4, Imperial Ottoman}, 
and Union of London 4. 

MiscELLANEous Securities. — Telegraph securities have 

hardened in price, but Telephone issues have eased off to a 
slight extent. Gas and Water stocks have remained decidedly 
firm. Tramway shares have had a quiet and a rather dull 
market. Crystal Palace ‘‘ A” shares have risen 1, ditto 6 per 
cent. debentures 2, Brunner, Mond and Co.’s shares 3, Eley 
Bros. 1, Hudson’s Bay 7, Rio Tinto 8, Suez Canal 3, Govern- 

ments Stock Investment 2, Railway Share Trust ‘‘ A” 1, ditto 
6 per cent. preference $, Union Discount 3, Mason and Barry }, 
Cape Copper Mining 1, Peninsular and Oriental Steam 4 to 1, 
and Union Steamship }. 

Cane Prices—~, Rise up” 
Week. To-day. or Fall. 

Anglo-American Telegraph, Ordinary ...... 28) 0}... 2930 .. + oo 
Hudson's Bay, Shares ...........ccccssrser eevee 1 SS ee 18 
Imperial Ottoman Bank. ..........ssecsseeseesee ee . + 10) 
Mexican Railway, Ordinary  ............008 os - * 1 22 

Ditto, First Preference............ . > . & 
Rio Tinto, Shares ............c00sc000 . + “ 
South Austrian Railway, Shares i: big lee cae 
nee CEE, NII ove sisncsscgnsaseecteensctbnvs a 
RIEU TONTNOING wsnscncrcsncansinananesssrpanci om oe 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston ; 
on Friday, Aug. 21, at noon: — Lehigh Valley shares, 58} ; 
Missouri Pacific shares, 93%; ditto 1st Consolidated 
6 per cent. Bonds, 103; Chicago, Burlington, and Quincey 
shares, 1293; Baltimore and Ohio shares, 167 ; Norfolk and 
Western Preference shares, 254 ; Mexican Central 7 per cent. 
Bonds, 434; West Shore Ist Mortgage 5 per cent. Bonds, 434 ; 
Oregon Short Line Ist Mortgage 6 per cent. Bonds, 903; Mis- 
souri, Kansas, and Texas General Consolidated 6 per cent. 
Bonds, 83 ; Pullman Car shares, 126} ; Denver Ist (not Con- 
solidated) 7 per cent. Bonds, 112; New York and New England 
1st Mortgage 6 per cent. Bonds, 110. 

Buuuion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated Aug, 20 :— 

Gold—There has been no inquiry for export, and the recent arrivals 
have all found their way to the k of England, which has pur- 
chased, since our last, 229,000/, and only sold 50,000/, in sovereigns, 
for shipment to South America, per Hevelius. The Neva, from 
Brazil, brought 128,500/ ; the Drummond Castle, from Cape, 2,000/ ; 
the P. and O. steamers, from India, &c., 89,600/ ; the Avrangi, from 
New Zealand, 62,000/—total, 282, 100/. 

Silver has followed the Indian exchange, and we have to report a 
fall of over one halfpenny during the week. A small amount was 
on the market to-day, but no better than 484d could be obtained, 
which we quote as the price. This is the lowest point silver has 
touched since July 1876. The chief arrivals are—13,300/ from New 
York ; 14,0002 from Buenos Ayres, 112,000/ has been shipped to 
Bombay in the Hydas 

Mexican Dollars.—The arrival by the French steamer was sold at 
48}d, and this is the quotation this day. Both silver and dollars now 
stand at the same price. 110,000/ arrived here from Vera Cruz 
during the week. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 104d per oz 
standard. 

Silver.—Bar silver, fine, 48}d per oz standard, weak ; bar silver 
comtaining 5 grs gold, 483d per oz standard; cake silver, 52440 
her oz; Mexican dollars, 48td per oz Quicksilver, 5! 17s 6d; 

t, 3 per cent. 

COURSE OF EXCHANGE. onesie diciamanisecniciaischsiiits itaaie Hike 

Price Negotiated on ’Change. 

| Aug. 18 i Aug. 20, 

| Money. Paper. Money.| Paper, 

12 33/1233 | 12 3} 12 33 
| 12 14/122 | 12 14 12 
2053 | 2057 | 2053 | 2057 

| 2054 | 2058 2053 | 2057 
| 20 54 | 20 58 || 20 53 20 57 
te 112 65 | 12 613 | 12 63 Tri 12 62} | 12 6 || 12 614 | 12 63 ANEWOEP oe cece crcccorecssscercosscsereece oe] == | 9545 | 25 60 || 28 45 | 95 50 Petersburg . — (3% {23% || 23% | oz PUD wnipatace Cheques | 25 20 | 25 25 | 25 1s} | 25 2 Ditto........... 8 months | 25.35 | 25 40 | 25 35 | 2 40 Marseilles, &0. .. — | 25 36} | 25 413 | 25 36} | 25 413 

Naples, &c. ~ ao 25 65 | 25 60 | 25 65 
qoeveoneiiiapibansiivssesieamasad - 45 4 

TITIES, cesecocersconnesanaqecconseconennaes _ 45 ‘st ‘st 4 
Cadiz -_ 45 45 45 

‘ile 1 45 45 4 

Malaga ee | 4 | 45 45 ‘s Die t«apdmemank - (an (ae ten te 
i icnsimnsacetnaiat- dnc vestaenat —- ‘sig ‘sug | 818 oe 

FOREIGN RATES OF EXCHANGE ON LONDON. 

| 
Rates of Rates of 

Exchan Latest Exc e 
Dates |on Lond Dates. jon lente. 

vessereeceee| AUQ21) 25.20} |Cheques!New York...... ingaal 4843 (60 dysst 
SE oe — 21) 26.25 Short [Rio Janeroi ...; — 12 18 90 dysst 
Amste | = 1204 — {Buenos Ayres — ... eee —_ 

“+ == ——- } 

Vienna — 21 12°50 ome Port Elizabeth) —" seo = 

- _ = 20°38 . — ontevideo | _ ~~ 
eeececersces - 20°30 mda 

tin = -- ingapore ...... — oe - 
Genos...,....+. ont ane ae Short la 1) 1/6y% 
Florence ...... > ek: sel _ eneeee — i i) |telegra’e 
Madrid ......... sok fe et ~  e 
Melbourne ..,Jly. “itn 60 dys stj-aicutta ...... | — 21) 1/633 

ney ...00.) — ../gt0$LpPm) — ;— 21; 3; ‘4 
Adelaide ...... | — ig togZpan| — Riedie |— 2 1k — 

NOTICES AND REPORTS. 

RAILWAY COMPANIES. 
Atchison, Topeka, and Santa Fe.—The monthly statement of 

earnings and expenses is as follows :— 

7—— June. ———., ~~ Jan. to June.——~, 
1885. 1884. 1885. 1884. 

Miles of road operated ...... 2,374 es 2,328 aa 23T4 nn 2,312 
3 3 3 3 

Gross CArNingS ..........000+-+0 1,278,771 ... 1,254,029 ... 7,227,256 ... 7,646,815 
Operating expenses, ex- 

Cluding tax .........csccsers 661,435 ... 801,533 .. 4,112,327 ... 4,110,875 

Net earnings ..........00000-0 557,336 ... 452,495 ... 3,114,928 ... 3,535,940 

Furness.—The gross receipts for the past half-year amounted to 
233,216/, being 17,053/ less than the corresponding period of last 
year; while the working expenses were 108,145/ as compared with 
119,751. The net receipts were 125,071/. Out of this 93,032¢ is 
required to meet interest on debentures and debenture stock and 
the dividends on the guaranteed and preference stocks, and a balance 
of 34,952/ is available for dividend on the ordinary stock. The 
directors recommend a dividend at the rate of 24 per cent. per 
annum, leaving 1,927/ to be carried forward. The capital expendi- 
ture during the half-year was 25,096/, being less by the sum of 
4,455/ than the amountestimated. Nearly the whole of this expen- 
diture has been met by the amount credited to capital account from 
sales of land. The extension of the Belfast Low Water Quay has 
been completed. The only other work in course of construction is 
the pssncs «sm of the high level bridge at Barrow, which is ina 
forward state. 

Grand Trunk of Canada—American Railway Rates—Mr J B. 
Renton has informed the Secretary of the Share and Loan Depart- 
ment of the Stock Exchange that the following cable mente has 
been received from Mr Hickson, the manager of the Grand Trunk 
of Canada Railway :—“ Local passenger fares have advanced on New 
York Central and West Shore to 2cents per mile. Prospect is 
Westbound through fares will be advanced in a day or two.” 

Hull, Barnsley, and West Junction.—The rt for the half-year 
ending June 30 states that the Alexandra Dock was opened for the 
reception of vessels on July 16, and the line was opened for goods 
and mineral traffic generally on July 20. Lhe main line between 
Hull and Cudworth and the junctions for the ex e of passenger 
traffic with the Lancashire and Yorkshire and the Midland com- 

ies were opened on July 27. The junction with the Manchester/ 

Sheffield, and Tincolnshire Railway at Stairfoot, and with the Great. 

Northern and Manchester, Sheffield and Lincolnshire Railways at 
Hemsworth, have since been opened for the exchange of goods and 
mineral traffic, but not as yet for the conveyance of e 

traffic. The directors recommend the conversion of the paid-up 

capital into stock. The accounts show a capital a of 645,305i 
for the half-year, and it is estimated that 284,524/ be required 

during the current half-year. 
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| Louisville and Nashville.—The gross and net —— of this com- 
pany for the fiscal years 1884-5 and 1883-4 were as follows :— 

--——Net Earnings.—~, -———Gross Earnings.— 
os34. 1834-5, 1883-4 1884-5. aa. 

coe Eq ORNOD wis 
sc SO AIT: .... 

. 1,015,431... 
si aT TOR os : 

. 1,220,201 ... 444,028... 
ic gO200 ... O01,087. . 

- 1,088,172 .. 1,032,359 ... 367,283 

Total for year 13,041,077... 14,351,110... 5,758,3'4 ... 5,527,827 
Mexican Central.—The gross and net earnings for June and for 

six months from January 1 were as follows :— 
———June.——-~, —Jan. 1 to June 30.—, 
"4 1884. “1885. 1884. 

& g 3 
. 247,248 ... 1,980,495 ... 1,379,403 
. 204,194 ... 1,036,497 ... 1,236,539 

Net earnings..................00 99,484 ... 48,054 .. 823,998 ... 142,864 

Mid Wales.—The report for the half-year ended June 30 states 
that there is an increase in the a of 171/ in comparison with 
the corresponding period of 1884. The Four per Cent. Debenture 
Stock “A,” amouting 224,322/, and the Three-and-a-Half per Cent. 
Debenture Stock ‘‘ B,” amounting to 32,267/, will, on and after July 
1, 1886, be entitled to 44 and 4 per cent. respectively in perpetuity, 
and the directors pro to avail themselves of this opportunity to 
issue the balance of the Four-and-a-Half per Cent. Debenture S tock 
“A,” which will be applied to the completion of the purchase of the 
rolling-stock now hired, and as they Fally expect to realise a pre- 
mium on this issue, a considerable saving will be made in the annual 
ex 

$ 
8,272,847 

303,442 
302,304 

3 
3,118,156... 
456,980... 
404,858 .. 
576,332... 

Gross earnings 

ses. 
ew York Central.—The gross receipts for the quarter ended Jure 

amounted to 5,603,634 dols, against 6,361,070 dols in the same period 
of 1884. The expenses amounted to 3,878,860 dols, against 4,232,250 
dols, leaving as net profit 1,724 770 dols, against 2,128,820 dols. 
Interest, &c , amounted to 1,485,000 dols, against 1,395,000 dolr, and 
after payment of a quarterly dividend of 4 per cent. there was a 
deficit of 207,370 dols, against a deficit of 1,788,560 dols in 1884, 
when a dividend of 2 per cent. for the quarter was paid. 

Norfolk and Western.—The gross earnings for the six months 
ended June 30 were 1,237,030 dols, against 1,246,503 dols, and the 
working expenses, including taxes, 791,357 dols, against 787,753 dols, 
the net earnings being 445,693 dols, against 758,950 dols. 

Ross and Monmouth——The directors recommend a dividend of 
12s per share on the 4,000 20/ preference shares, leaving 323/ to be 
carried forward, 

South-Eastern.—The receipts from July 1 to July 25 amounted t> 
163,266/, and the expenditure to 72,972/, leaving 90,294/ as net 
revenue, 

Union Pacific.—The gross and net earnings for June, and for the 
six months from January 1 were as follows :— 

—June,.———-~. ~ Jan. 1 to June 30. 
1885, 1884 “1885. . 1854, 

3 $ 
1,739,453... 
1,220,575. 

Gross earnings ...........0.0 3,955,395... 
Operating expenses 

z 
11,224,530... 

1,554,916 ... 7,949,844 .., 

400,479 ... 518,878 ... 3,274,686... 

BANKING COMPANIES. 

Anglo-Californian.—An interim dividend of 7s per share for the 
half-year ended 30th June, being at the rate of 7 per cent. per 
annum, has been declared by the directors. 
Bank of Bengal.—The net profits for the half-year ended June 30 

amounted to 11,86,509 rs, which, with 1,35,495 rs carried forward 
from the previous hulf-year, makes a total of 13,22,005rs. This 
amount the directors have disposed of as follows: In payment of a 
dividend at the rate of 10 percent. per annum 10,00,000 rs ; trans- 
ferred to bad and doubtful debt fund, 32,000 rs; transferred to 
gratuity and pension fund, 37,000 rs; carried forward to profit and 
loss account * = Po a. half-year, 2,53,005 rs. 

Commercial Bank of Australia.—The half-yearly report ado 
at the meeting held in Melbourne on August Sehowad grates eat 
of 90,625/, and a balance of 73,529/, including 14,716! brought 
forward. A dividend at the rate of 10 per cent. per annum Tos 
been declared, 25,0007 has been added to the reserve fund, which 
now stands at 215,000/, 2,500/ was applied to the reduction of the 
premises account, and 16,029/ carried forward. The balance-sheet 
showed a liability on deposits of 4,033,214/, the bills receivable and 
other advances being set down at 4,540,426/. 

ASSURANCE COMPANIES. 

Lancashire and Yorkshire Accident.—The directors have declared 
an interim dividend of 5 per cent. for the past half-year. 

Union Fire and Marine (New Zealand). — The annual report 
shows an available balance of 20,285/, out ofjwhich the usu il dividend 
of 10 per cent. per annum has been paid, absorbing } 

balance of 10,285! Leing carried iad gg & 10,000/, the 

MISCELLANEOUS COMPANIES. 
Falcon Engine and Car Works. — The annual report show 

available balance of 7,071/, and recommends a dividend of roo ig 
on the preference shares, together with all arrears of diviend up to 
June last. A sum of 1,250/ is written off for depreciation, and 3191 
— — . 

rederick Braby and Co.—A dividend is provosed for th 
half-year of 9s per share, making with the inthrien dividend dosed 
a a ag per cent. the year. 
eneral Steam Navigation.—The report for the t half- 

states that the accounts show no eeelle avatckis for aisles age 

10,993,217 
7,634,093 

Net earnings .......00000000 ‘8,359,724 
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among the ordinary shareholders or the 1877 preference share- 
holders, and only one-half of the stipulated interest on the preference 
shares of 1874. Although not apparent from the accounts, the 
comparison with the corresponding half-year of 1884 being 
disturbed, this result is due to the large falling off in the gross 
receipts, attributable to the intensified commercial depression in 
this and other countries, and to the extraordinary competition 
traceable to the great excess of steam tonnage beyond the require- 
ments of a contracted trade. The directors have effected a eae 
in the general working expenses of the company as compared wit! 
the corresponding period of last year to the extent of 26,000/. This 
is exclusive of the outlay at Deptford factory. The directors call 
the attention of the proprietors to the fact that the interest on both 
classes of preference shares is payable out of the profit of the whole 
year’s working ; and, consequently, the amount of the stipulated 
dividend on the preference shares left unpaid at this half-year will 
have to be taken into consideration when the accounts are finaily 
made up at the end of the year. 

Gloucester Wagon.—The balance of the year’s revenue from all 
sources, including the balance brought forward, is 32,109/, which, 
after deducting 10,131/ for the usual depreciation of wagons, 1,297/ 
for depreciation of buildings and machinery, and 8,375/ paid as an 
interim dividend at 4 per cent. per annum, leaves a balance of 
12,3062 now available for distribution. Out of this the directors 
propose to pay a dividend for the past half-year at the rate of 4 per 
cent, per annum, making 4 percent. for the year, adding 3,000/ to 
the reserve fund, and carrying forward a balance of 1,296/ to the 
next account. The usual amount set aside for depreciation of 
building and machinery is now for the first time charged to revenue 
account, 
Langham Hote!.—The report forthe past half-year showsan available 

balance of 6,567/, out of which the directors recommend a dividend 
at the rate of 12) per cent. per annum, free of income tax, carrying 
forward 1,180/. 

Leipzig Tramways.—The report for the year ended June 30 states 
that the receipts amounted to 55,686/, against 45,772/, and the 
expenditure to 37,347/, against 31,841/. A dividend at the rate of 
3 per cent, is recommended on the ordinary shares, making, with the 
interim distribution, a total of 6 per cent. for the year. A balance 
of 390/ is carried forward. 

Sandwell Park Colliery —At the annual meeting the directors 
Seen a dividend of 4 per cent. for the half-year ending 
une. 
Severn and Wye and Severn Bridge.-—The directors state that the 

scheme of arrangement with the creditors of the company, and for 
settling and defining the shareholders’ rights, was enrolled on the 
2lst of July, and will form the basis of future accounts. The 
creditors have conceded about 1,000/ a year from the amount of 
their interest, and accepted a 4 per cent debenture stock, with 
premiums, in exchange for existing securities, as provided by the 
scheme. A complete fusion of the sections which have hitherto 
composed the company has been effected, and a general concession 
of interest by the various classes of preference shareholders, together 
with an extensive consolidation of the share capital, have been 
made, After payment of rent charges the revenue of the half-year 
will meet the interest on loan capital, and leave a balance of 182/ to 
the credit of preference stock “A.” 

Steel Co, of Scotland.—The directors recommend a dividend at 
the rate of 4 per cent. per annum, free of income tax, writing off 
15,000/ for depreciation, and carrying forward 1,436/ to next year. 
The dividend Nast year was 7 per cent. 
_ Swansea Wagon.—The trading account shows a substantial 
improvement, and has a credit balance of 1,005/ after paying all 
oe and the interest on loans and debentures. Out of this 
balance the directors have decided to increase the amount of the 
depreciation fund to 4,500/, and the remaining 693/ will be carried 
forward to the credit of the current year’s trading account. 
Zoedone.—The accounts for the past year show a net profit on the 

manufacturing and trading account of 2,761/, and a balance to the 
credit of profit and loss of 793i, as against a debit balance of 1,097/ 
in the preceding year. The directors recommend a dividend at the 
rate of 3 per cent. per annum. 

NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 

being deducted, as usual :— 
First 

Payment Further 
ae — 

Capital 
— 

Amount previously subscribed 
Issues of the week :— 

Total to date .......... 
Total in 1884 ............ 72,918,000 
Total in 1883 59,720,000 

New Brunswick Trading Company of London, Limited.—The list 
of applications for the 6 per cent. preference shares of this coripany 
will close on Monday, the 24th inst., and the allotment will take 
place on the following day. 

54,264,500 

: Marx Lang, Feipay Evenina. 
Harvesting, according to reports generally, is making good progress, 

and over a large area the fields have Seon chanted, ie the "more 
Southern districts, whilst operations are steadily advancing further 
northward. The occasional thunderstorms and rain t have 
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occurred locally have not materially affected the general outlook, 
The condition of the new wheats that are now being placed on the 
markets is uniformly good, but the quality varies a good deal, and on 
the whole, according to very general assent, is rather below than above 
expectations. This with a reduction, shown by the official returns 
to be over 7 per cent. in the acreage sown, must to some extent 
modify the ee of the ultimate outturn of the present 
crop with that of last year. In the general condition of the trade 
there is not much change, dulness being still the prevailing feature, 
and, as usual in dull periods, prices do not improve. Apart, how- 
ever, from the fall that always follows the first irregular sales of 
the new crop, the depression has not been to say heavy. The first 
samples of new wheat at Mark Lane, representing quantity, was 
shown on Monday, the quality, asa rule, rather disappointing. The 
—_— prices were quoted at 34s to 37s for white, and 32s to 34s 

for red. From these eee there has since been a reduction 
of ls per quarter. oreign wheats on the spot were on 
Monday quoted at 6d decline for red and Is for white, 
and there has not since been any material change. The 
floating cargo trade has been rather easier, but closed with a steadier 
tone to-day. Australian wheat off ccast was sold last week at 
34s 3d, and 34s to 34s 3d is quoted now. The movement of supplies 
continues upon rather a large scale. The imports of wheat and 
flour into the kingdom, according to the last returns, have increased, 
and the American shipments, ae not heavy, show some extension, 
whilst the American visible supply has increased. The receipts of 
flour at Mark Lane have been light, from abroad, but the demand 
being very slow, the market is easier in sympathy with the tendencies 
of the wheat trade. There has not been much passing in barley 
either on the spot or for arrival. {In the former position prices of 
grinding sorts stand much about the same as they did last week, 
ranging from 16s to 21s, according to quality, but forward rates are 
easier, Azoff being quoted 15s 10}d, and Danubian 16s prompt ship- 
ment. For oats the market has continued very dul 
and sales are difficult to effect, while prices of the commoner 
qualities tend easier for buyers. Beans and peas move off in retail 
quantity at about previous rates. Arrivals of maize are moderate, 
and the trade quiet. On the spot, with little change in values, 
Galatz quoted 22s 6d, Danubian 21s 6d, and American mixed 21s 4d. 
ye prompt shipment Danubian is quoted 21s, the market closing 

ull. 

The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1883-4, 1882-3, 
and 1881-2 :— 

1882-8. 1881-2, Importe. 1884-5. 

Wheat (49 weeks to Aug. 8) .........00 
Flour cevcevenecescoes 

. | owt. |. ewts, | cwts. .-| 53,906.257| 46,625,243, 61,606,559] 55,253,988 
«| 15,298,1¢4) 13,932,404 15,505,206) 10,610,927 

1888-4. | 

| eee nis 

69,299,390, 60,003,347, 77,111,765! 65,864,913 
| 1,610,990 1,800,483, 1,719,381) 1,042,108 

vveeee| —:241,260/ 250,337)" "232,567, 201,442 
— ee -_-—_-——_ 

Add week ending Aug. 15—Wheat 
We cits tenchisbiiediabk atcunitee coieus 

Total imports, 50 weeks | 71,041,620) 62,6 19,167, 79,063,713 67,108,463 
| Less exporte—Wheat......sssssecsssersieves| 520,620 1,300,000 800,000 1.22.26 

BOUT .....:sessesseeseeeeesersessene eres enone 86,000, = 160,000, 160,000»: 195,378 

70,435,000 61,200,000. 78,103,000, 65,692,789 
sales of | 
vee ae esses} 48,398,000 40,400,000, 42,000,000 32,500,000 

118,828,000 101,600,000,120,100,000; 98,199,000 

Net impo 
Add to this the estimated 

home-grown wheat.. ........ 

Fifty weeks’ home supplies 

quarter 83 1 
Average price of English wheat, per sd | 

av | 9 8 

bushels, | bushels, | bushels. | bnshels. 
49,400,000} 16,500,006; 18,750,000, 15,1°0,000 ‘Visible supply” in U.S. centres 

Do do 21.642,000' 8,750,000 9910,.00 8,0)0,000 = in cwts... 

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

of British Corn (Imperial measure), as secited from the Inspectors pny emt 
.. Hasine, oy & oe ro the 27th and 28th Victoria, cap. 87, in the 

g. , an i penis teeun 1080 00 100k or the corresponding week in each of the 

QuantiTiEZ8s Soup. 

Wheat. | Barley. 

qrs Yeh qre bsh 
7 | 576 1 

116 
46 

Oats. 

qrs 
2, 
1,238 
1,608 
1,023 
1,053 
1,919 

35, 
82,254 
33,826 
28,491 

27,527 
41.799 
8,998 

12,934 2,095 

conuen tapered enn eae the Quantities of certain kinds of azriecniture! 
n 15 i [nthe eorrepeation bane cae ‘Kingdom in the week ended Ang. 15, 1886, and 

——-Quantities.—_,, 
1885. 1884 

7,9 ‘6 

ee 

3,034 
2,109 
1,078 

eonwe sanoand COUwenrm owosr COOe eS BLO Q2om 

Animals living—Oxon, b Sheep on + ulls, cows, and calves 

wine 

Pork, salted (7 
Mutton, roe 

SOP OON OCTET CEOS ESE TO OEE Eet Bes eeeenteeenetees 
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Poultry and game (includi 
eee and enttersen — 

Beans .. 

Wheat meal and flour 0... 0. ooo cecceccccsseee coces, és 241,242 oe 
*Of this quantity 14,210 cwts were entered as butterine. 

IRON AND COAL TRADES. 

The Pig iron trade has remained in a very dull state, although in 
afew districts a slightly better tone is reported. In Scotland 
makers are extreme 2 inactive. The Glasgow warrant market, 
however, continues firm, and quotations close to-day, buyers at 
41s 4d cash, and 41s 54d one month. 

At Middlesbro’ our correspondent reports that pig iron remains in 
a very unsatisfactory state ; shipments are not coming up to expec- 
tations, and the demand, especially for foreign shipments, remaing 
very low. The prospects, therefore, for the coming winter are very 
discouraging, unless some favourable influence should occur. Pig iron 
is offering hereat31s%d for No. 3, which does not seem to tempt buyers. 
The hematite pig iron trade is weaker, owing to a cessation of orders. 
Prices, however, remain steady at the low figures which have 
now ruled for so long. 

The finished iron trade is very dull. In the North of England 
prices are about as follows :—Ship plates, 4/ 15s; girder plates, 5/; 
ship angles, 4/ 10s to 4/ 12s 6d ; engineering angles, 4/ 15s ; common 
bars, 41 15s to 5/, less 24 per cent. In the hardware trades prices 
are if anything rather lower. The steel trade is extremely quiet, and 
most orders go to Scotland. Engineers are slack, but shipbuilders 
are doing a little more. Inthe South Wales tin plate trade there 
has been a little more business doing during the past week at 
market prices, but sellers have been more numerous. 

Iron reports as follows on jthe Continental iron trade :—The 
Austrian iron market continues depressed. Pig iron especially is 
weak, and the demand is still restricted. Manufactured iron is 
slightly stronger in tone, the business in bar iron and plates having 
lately somewhat grown in bulk. There is not much change to be 
noted in the Belgian market. Orders are still very scare, and com- 
petition is extremely keen, which, of course, keeps down prices, 
Girders may be had for export at less than 100 francs a 
ton, at works. Steel wagon tyres have been sold at 120 francs, 
and steel rails at 127 francs. The Belgian imports of iron 
and steel during the first six months of this year amounted 
to 70,331 t ns, against 90,186 tons imported during the 
corresponding half-year of 1884, and 104,579 tons in 1833 ; the 

exports, to 182-790 tons in 1885, 196,618 tons in 1884, and 210,254 

tons in 1883. The imports of coal were 595,929 tons in 1885, against 
574,343 tons in 1884, and 583,663 tons in 1883; the exports, to 
1,981,279 tons in 1885, against 2,185,599 tons in 1884, and 2,007,023 

tons in 1883. Up to the present time, 4,000 tons less of steel rails 

have been exported from Belgium than during the corresponding 
period of last year. On the whole, the position of the French iron 

market has not improved, although there are signs in some of the 

departments that matters will take a better turn shortly. The 

German market continues weak, and prices are tending downwards. 

At Newcastle the trade has been quiet, with prices nominally 

unaltered. . Best Northumberland steam coals have sold at 9s 6d per 

ton, less 24 per cent., but in many cases colliery owners have taken 

8s 6d net. Gas manufacturing and blacksmith’s coals have been in 

fair demand at late prices, gas especially being on the increase as 

regards shipments. Household coals go off slowly. In South 

Yorkshire there has been an average demand for house coal, but 

sales have to be effected at low prices. The South Wales steam coal 

trade is fairly good, and it is anticipated that there will be a busy 

winter trade, but prices are low. On the London market business 

has been active, and prices close firm as follows :—Tyne, unscreened, 

lis 3d; Haswell, 16s 6d; Hetton Lyons, 15s; _Lambton, 16s 6d; 

Wear, 15s ; Dowlais Merthyr, 17s; Radford Navigation, 17s. 

THE COTTON TRADE. 

LIVERPOOL.—Avevst 20. 

n has been in moderate demand throughout the week, and, 

waa toes supply offering, quotations generally have been reduced. 

Sea Island continues in rather better demand, but is freely offered, 

and quotations are partially reduced $d per Ib. In American rather 

more business has been done, but with some pressure to sell, Lnpe 

tions show a reduction of $d perl». For Brazilian the —— — 

been limited, and quotations are reduced psd re Ib. Egyptian 

been in limited demand, and prices are irregular. Peruvian is “ y 

in moderate request, and quotations of rough sorts ate generally 

d of smooth psd per lb. African is negli , quota- 

roel domindl. » hase Indian the busivess has been small, 

i educed yed to 3d per Ib. 
an pea ear Sorin the week has been very dull, and 

with some pressure to sell, prices have declined 33d to 37d per Ib 

for the near, and }4d_-per lb for the distant positions. The closing 
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values are—Delivery: American, “= port, lm.c., August-Sep- 

tember, 5334; September, 533d; September - October, 532d; 

October-November, 543d ; November-December, 54¢d ; December- 

January, 544d; January-February, 5}jd ; February-March, 5j{d 

r lb, 
PeThe sales of the week amount to 47,730 bales, of which 180 are on 

speculation, and 4,600 declared for export ; the forwarded is 1,360 

bales, of which 750 are American, 80 Brazilian, 200 Egyptian, 

90 Peruvian, and 240 bales East Indian, which make the takings of 
the trade 44,310 bales. 

PRICES CURRENT. 

am || Same Pericd | Same Period 
| } 1884. | 1888, 

Beecriptions. 3 | ‘| 3 s | | 4 | | “ 3 
| | | | i | ‘a 

Ba 2 st 25/2/35 é | 

American. didija\/dij/ai{aia/a/ajaidaia 

senior) St) Ha la ata ek a | Florida ditto ......... if} 12} 123 | 20 | 
GO. LM Mid G.M. MP. |G. 0. L.M. G.M. G.0.|L.M\G. 

BRE, Seocczssessees 43 | 5% Ser) Sa) Sie) SB || 5H) SF | Oe) Sb | 5D) OB 

BERING iis cisceccesess wack ee a te ee ae wow |] ove | soe | oe | ove | oe | one 

Temas plain s s+ oH | sf a | ot o a | oh of . 
leans ..... j } | | ‘ 

B id.|M.F.| Fr. G.F.| Gd. |Pne.| M.F.| Fr. a Fr. | Gd. 
Pernambuco, &....| . | 58 | 58 | BF | we | oe || SB] Ob] ow | Sis) 5B) 
Ceara, &C. ........++5. we | cee | BRL GR Lice dices Hl noe | GRE tes | cee FORT one 
Paraiba ....cccccsssun joe om | Bb) SB) om | a en es ee 
Rio Grande ......... eee oe oon. A. ens, J uee {]. e Gh fb uce Lice | ORL we 

Bahia, Aracaju, & 6% | see | wee | coe |] oe ot A ote. OT PAE woo 
Maceio..........0.000++: wee | BR | BAB) ose | ose |] we | ORT oe | ove | SE] one 
Maranham ............ Bhi Sib} SH ... |... || BF | OE] | 68 | 6A) 7 

—Gallini . eee oo 8 9. | 10 ; 2 aoe 13 one | one 11 

to Brown ...... | Bh | 8% 68 | 72) 5 ej 7 7% | 3 8 
Ditto White 64 ot | ave | OF] Th] ws | O81 7 

Smyrna, Greek, &. 5 5} | BS | 6 by |). ste a Pees | ten 
West Indian, &. 1 . 
Fiji Sea Island ...... | oe | 2 [28 [28 [16 ||. | 15117 | w is 
Tahiti Sea Island .. | 72 | Sk | 8B) Of 10h) 125/13 | 1s | 11 | 129125 
West Indian eoveeseces | eee eee eee || eee 6 teen 

Haytien ........ vos | wee | aoe | wor |] oe | one oe | ee 
Peruvian—R od a 7% | Sh ii 8% wee, 4a 

Ditto Mod Rough} ... | 5§ thn Tweet Se 7} 8 
Ditto Smooth ...| ... 58) 6 CA|| ... 6% 5 
Ditto Sea Island) 8} | 8% | 9} | 10 | 10) 1g, 13 | 164 11 |11y |t8 

acnaiinlbeanill ten 6A) 66/6 |... | Sh 4 
East Indian. | 

Surat— Hingungh’t oon Tet OR OA BB we 1 se OR on FG | Ste 
Dharwar vow | 4b | 43 | Greil... |}. | GA) 4B) o. | | OH 

M. Gin’d Broach Pr 48) Gh GH |) wn. | ne | SB] wee | oe 1S 
Dbollerah ......... 4 SBi 48\ 46) 48/55) 3%) 33) 48 3h | 88) 4 
Oomrawuttee 38| 38) 4h | 46 | 43) 5a) 8H) 3 41/3 3H) 4 
Veravul, &c. ...... 84) 83 | 4h | ae) 4b]... || oh] BR] 4d! laa 
Comptah............ SH) Si | dre 48/46) .. | 88) Sih) 46) Sh) 3 \4 

Sadihed = | 32 36] @a} || .. | Sm 3k wi | 3 
NE oscsescaventnarel): 00s oe | 38 | 3 44; 45) ... i 4ys| ... | 34) 8 

Madras—Tinnevlly| ... | .. 48; 6 5 dn pase 58 | » | 4) 4 
Western! ... | ... | 4) di 481... |! ..' Bg! ap]... | Bh 14 

Imports, EXPORTS, UONSUMPTION, GO, 
1885, 1884, 
bales, bales. 

Imports from Jan. 1 to Aug. 20 ....csesssssereee 1,925,180 ecscsvevsee 2,521,516 
Exports from Jan. 1 to Aug. 20..........s.s0000 185,189 cccooccosee 821,076 

Bi OD ise esi sicste cute cnscteiinenvivh ococesens 617,830  .. seceoe ee 779,360 
*Consumption from Jan. 1 to Aug. 20......... 1,701,580 .....0c0ve. 2,153,280 

These figures show :— 
A decrease of imports compared with the same date last year of ...... bales 596,349 
A decrease of quantity taken for consumption Of .............::csseesseree oe veeee 451,650 
A decrease of actual exports Of ...........:cccssscessersereesens 
A decrease in stock of ............ 

* The Consumption this year compares with one week more last year. 

In speculation there is a decrease of 71,120 bales. The imports 
this week have amounted to 16,919 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 36,000 bales, against 77,000 bales at the corre- 
sponding period last year. 

MANCHESTER, Avevusr 20. 
‘The market remains extremely quiet, and so far there is not the 

slightest symptom of any imnediate improvement. The Oldham 
strike shows no signs of an early settlement. Export yarns have 
been in poor demand for most markets. Some few transactions were 
concluded in Indian qualities, but at no advance on previous low 
rices. For cop yarns there was little inquiry. Wefts command 
ull rates. Twist was weaker. Egyptian yarns keep very flat, and 
spines have further declined on the week. Cloth is no better in any 
epartment. Shirtings in request, but seldom for large lots. 

Dhooties and jacconetts have been worse to sell, and of these 
fabrics the es is being considerably lessened. Printers, 
T’cloths, and Mexicans have sold in limited quantities, but quota- 
tions still tend rather in favour of buyers. In heavy goods, there 
is no activity, and manufacturers are daily compelled to stop their 
looms for want of orders. 

(L) Comparative Statement of the Corron Traps. 

o cvs SSezesses|* @ @se ewoococc® @ ooo SSonogsto 

[August 22, 1885. 
(II.) Comparison with Previous YEARs. 

———_—- ————— - 

Price, Corresponding Week in 
Aug. 20, a ee 
1885, '| 1884, | 1898. | 1882, | 1882. | 1880, 

mol 8 $5) S001 3.418 Son S7 Raw Ootton—Upland perth] 0 54) 0 Gre 
- ae ee 0 54/068 Osi C 7H 0 74/97 
_ Pernambuco fair ............| aie 6}, 058) 0 8/0 OO 7 
“i Ditto, good fair............... 0 54/0 6: 0 v4] 0 S/o 0 7 

Yarns—No.49Mule-twist,fair,2nd quality) 0 8% | 0 a 0 a4 U 104| 0 10}; 0 11 

a one teManronit, dite 2) 8.10 sie og tate aie 26-in, 66 reed, r, ozs; § a 
97-in, 72 reed oon 6 ibs2ozs| 4105/6 14/6 0/6 6/6 cm 3 
89-in, 60 Shirtings, 37 

yards, 8 1D8 4 OZB .cscsveesesssnes oe 17 Uz O17 9 7 10) 8 3 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...) 7 44/8 0|7 4 8 3/8 THO O 
arr inee ee tomer yet ar — 9 |9 6/9 10 0/| 9 10)10 9 

89-in, 44 reed, ‘Long Cloth, 
ote di cactteied 416 0/6 ol ocieole6 

THE WOOL TRADE, 

The market has been quiet and dull. In home produce sales are 
checked by the low prices which are offered, holders preferring to 
wait in hope of an improvement. Colonial wool is inactive. _ 

Our Bradford correspondent writes :—Business continues without 
material change, but what change there is is not for the worse. The 
value of the raw material, though it has not actually advanced, has 

certainly become steadier. Country rates are against this market. 

Holders are convinced that an upward movement must shortly 
come, and will not give way. Buying has not much increased, lustre 

wools being es ially ee on sale, The demand is rather better 
for strong medium sorts. For yarns there isa varied business doing 
for export, but not in large quantities. New descriptions of — 
arns are much sought after, and the old staple spinnings neglec 
Thus ordinary single wefts are dull and drooping. in manufac- 
tured goods there is still much depression, lightened, however, a 
little by a slightly revived inquiry for the United States market. 

JUTE, HEMP, AND FLAX TRADES, 

The jute market remains quiet, with an easier tendency. Last 
year’s crop has sold to arrive rather under late quotations. New 
jute is held pretty firmly. Spinners do not seem buyers at current 
rates, as jute go s keep low. About 4,000 bales sold to arrive ; new 
crop, September-October, RFC, at 12/ 178 6d; RB 2, August-Sep- 
tember, Canal, London, at 12/ 7s 6d. 

From Geo. Armitstead and Co,’s report, Aug. 18:—“ The flax 
market remains without particular change. ere is a moderate 
demand for small parcels on the spot of good medium quality, to 
keep up assortments, and transactions have been rather more 
numerous, at steady prices. One steamer has arrived from 
Archangel during the week. Advices from the Continent report 
that there will be great variety in the quality of the fresh Belgian 
flax. The flax crop in Holland is well reported on. It is said that 
the quality will bebetter than last year. The advices from the 
Russian markets during the week contain nothing of special 
interest.” 
Nothing of interest has occurred in the market for Manila hemp, 

which remains quiet. Receipts last week, 6,000 bales. 
Messrs Barber Brothers report:—‘‘ Our market has continued 

very dull, and sales during the fortnight on the spot have only been 
of quite a retail character. For arrival no sales have been 
reported, but a good deal of business was done quietly about a fort- 
night ago, consisting chiefly of brown and some second qualities, on 
secret terms, fully 4,000 bales having, it is said, changed hands, 
— to London and partly to Liverpool, at easier rates. The 
hineas Pendleton, loaded with 7,500 bales of hemp for New York, 

took fire in port at Manila, and had to be scuttled. Advices have 
also been received by telegram from America of 3,000 bales of 
Manila and 1,500 bales of Sisal having been destroyed there by fire. 
This, with 3,000 bales burnt at Cebu a short time back, and 800 
bales which went down in the Teucer, bring up the total losses to 
14,300 bales already this year.” 

LEATHER TRADE. 

There is rather more disposition to purchase leather than for some 
weeks past, but the transactions are still of alimited character, with 
moderate stocks, and rather short supplies of fresh goods. A more 
active trade would probably tend to make prices firm, which just 
now are, if anything, in the buyers’ favour. 

COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Rarorr or ras Dar’s Marner sxx “ Postscnirr.” 

Mixcine Lang, Fripay. 

Sucar.—There has been more business done than for some months 
past, the refiners buying rather freely, and the advance is 3d to 6d 
S cwt, the sales including variovs cargoes of cane sugar for the 
United Kingdom and France. The demand on the spot has also 
improved, especially for crystallised West India. Demerara, by 
= _ rivate contract, sold at 18s to 21s; other kinds, 17s6d 

; Bar » 198 6d to 20s; grainy St Vincent’s, 15s 6d to 
1% Od; brown: end grey. Mussoreia, Iie Sf to iSe Floating 
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cargoes, 13s 3d to 14s. The refined markets have participated in the 
recovery, and beet is dearer, although not quite up to the highest 
point reached sinee Friday. The landings of sugar in the four ports 
of the United Kingdom last week were 21,000 tons, or 6,200 tons 
more than the quantity delivered, and the stock is therefore further 

landings of West India in London have led to 
some increase of stock, the supply in London by latest returns being 
augmented. Heavy 

50,850 tons, or about half the entire stock here. 
Imports and De.tvertes of Su@ar to Aug. 15, with Srocxs on hand. 

1885. 1884. 1883. 1882. 
Lmported........cssseesers tons 222,500 ... 248,000 ... 233,500 ... 238,500 
Delivered.......s-svssse+sse 210,600 4., 224,600 ... 237,000 ;.. 205,700 
BLOCK ......cccsccsssssccrssvese, 102,000 ... 109,000 *.. 96,000 ;.. 106,700 

» in four ports of U.K. 819,000 ... 291,800 ... 228,000 ... 231,600 
Madras Jaggery ...per cwtl0/0 11/0 ... 8/0'9,0 .. 12/6 13/6 ...12/6 13/6 

Demerara...... 18/0 21/0 ...18/6 23/0 al nerara.. ny a a7/0 00 «26/0 29/6 

Fine French loaves.t.o.b., 19/6 20/0". 19/3 19/0"... 26/6 27/0. 28)6°20 
Java. afloat. Nos.15 to 16... 17/0 17/6... 16/0 16/6 ... 24/0 24/6 ... 26/0 26 

Mauritius.—1,300 white crystallised sold at 18s to 18s 3d. 
Bengal,—2,400 bags Accra at 15s. 
Jaggery.—200 tons cane at 11s. 
Manila.—1,000 tons extra superior of old import at 13s. 
Egyptian. —800 syrups at 12s to 12s 6d. 
Other Foretgn.—1 

Rico, at 16s 6d to 17s. 
Floating Cargoes,—Two of St Lucia, at 13s 3d and 13s 6d; one 

St Kitt’s, at 14s ; one of 700 tons Cebu Manila, at 10s 9d; one of 
493 casks 46 tierces Cuba, at 14s 9d; one of 1,957 tons Java, off 
the coast, at 17s 14d, all for this Kingdom. One of 4,000 bags 
crystallised Mauritius, at 17s 104d, for France. 4,000 
Trinidad usine, at 17s 3d, for France. One cargo of Java, 5,116 
baskets, e Oxford, at 18s 3d ; and one of 3,800 baskets, per India, 
at 17s 14d, both for France. 

Refined.—There has been a good and 

week. Forei 

market cubes have brought 21s to 22s 6d ; titlers, 21s. 
ranulated sold at advanced rates. 
emand in London and the Clyde at 6d higher. 
Beet Sugar, after some advance, is now steady, but rather quiet. 

German, prompt shipment, 15s 3d; September, 15s 6d; new crop, 
16s 6d to 16s 74d, according to month of shipment. 
Rum.—No sales of importance have been made. 
Cocoa.—The, imports of West India as compared with last year 

show an increase of 8,000 bags, but the aggregate deliveries are to 
date 15,370 bags larger, and the present stock of 34,000 bags, &c., 

A quiet tone 
pervades the market, but 547 bags Trinidad, and 615 bags Grenada 

other West India went at 62s to 
66s. A large supply of Ceylon partly found buyers at higher rates, 

202 bags 
partly sold: Ariba, 88s to 92s ; other kinds, 77s to 83s éd 

is below the average of the four preceding years. 

chiefly sold at late rates. 256 bags 

from 83s to 93s; small to fi 
Guayaquil 
per ewt, being lower. 
CorrrE.— 

ne medium, 70s to 78s. 

of good Ceylon and East India offering continue to realise stead 
rates, but the general demand is dull and prices weaker. Wit 
further reduced rates on the Continent and in America foreign coffees 

The public sales of Ceylon 
have comprised only 106 casks 19 barrels and bags: low middling, 
are more difficult to sell and lower here. 

59s to 64s; middling, 66s 6d to 68s; bold, 86s to 94s; fine, 101s. 
541 cases 577 
57s 6d to 65s ; bold 69s to 77s; Wynaad, &c., medium, 54s to 63s, 
up to 72s for bold. 155 barrels 63 
for good quality at 78s to 90s 6d, and fine at 105s to 115s. 

two-thirds sold, Cebu: 39s 6d ; Zamboanga, 39s; un 
Batangas, 37s 6d. 

a small part sold : ordinary, 39s to 40s 6d ; good to fine ordi 
to 46s ; middling, 49s to 54s. 500 bags Santos, fresh import, half sold, 
3ls to 3ls 6d. 500 

stocks further increased, 

Imports and Dstiverins-of Corruz to August 15, with Srocns on hand. 
1885. 18?4. 1883. 1882. 

ae onpaecotunennemmanniin tons 29,520 ... 35,830 ... 43,460 ... 42,000 
vered forhomeconsumpn. 8,440 ... 8,480 8,460 ... 9,820 
® ep I cceeccsvtes 6,850 ... 23,320 18,500 ... 24,670 

MRRIET.  cccisinicempaticraniesiestnnnem 15,350 ... 22,410 ... 30,260 ... 19,500 
Mid. plantation Ceylon...prewt 64/ to 63/... 59/ to 64/ ... 76/ to 82/... 70; to 76/ 

Deliveries last week 616 tons, 398 tons being for export, against a total of 850 
and 1,197 tons in 1884 and 1883 respectively. 

Txa.—Two more steamers have arrived here with new season’s red 
leaf congou. A moderate amount of business has been done in 
these grades, and in black leaf at about late rates. The public sales 
continue heavy, including 45,653 packages China. Some of the 
lower grades barely support their previous value. Red leaf, 6d to 
77d, and good to co ls 1}d to 1s 5}d; black leaf. 6d to 64d for 
common, and 7d to 1s for good common to medium ; and Is 33d to 
1s 4d for fine; old red leaf, 54d to 6d. New makes range from 
734 to ls 2}d. 15,565 packages Indian met with good competi- 
tion at steady prices. 059 packages Ceylon included broken pekoe 
at ls 6d to 2s 23d. The supply of Java has been 459 packages. 
Prices without material change. 
Ricz.—The market is unsettled and easier. Two cargoes of 

Necrancie and Bassein have sold for the Continent, prices not given. 
In Liverpool a business at 7s to 7s 14d for Rangoon ex-store. 

TavPi10ca.—1,000 bags flake sold at late prices. 

casks Museovado, including grocery Porto 

general demand, and 
yesterday prices were 3d to 6d higher than at the close of last 

goods show an improvement all round. Sales 
included Dutch loaves at 19s to 19s 6d; Say’s, 20s, f.o.b. In this 

American 
Pieces have met a good 

e tendencies of the trade are still unfavourable, 
business, already limited,being further curtailed. The few small lots 

bags East India: Neilgherry, low to good medium, 

gs Jamaica brought full rates 
Good 

and fine ordinary sold slowly at 36s to 49s. 763 bags Manila about 
ked 35s; pale 

1,351 bags Costa Rica, two-thirds sold: ordinary 
to fine ordinary, 40s to 47s ;.colory, 59s. 4,300 bags Guatimala, only 

» 42s 

bags washed Rio bought in, 51sto 54s. Privately 
about 1,000 bags Rio, ex quay, have sold, partly at 37s to 41s per 
ewt. Brazil telegrams quote lower prices, with daily receipts and 

Biack Perper.—Recentarrivalsarenotincluded in thestock return 
of ioe ee is firm, but at the late advance, transactions 
somewhat restric ingapore, 74d; Penang, 634d to 63d, in 
course of landing. 293 bags of the former by auction fom enabe 
in above the value. 157 bags Trang at 72d, and 200 bags 
ba sd Ib. 

HITE Perrer quiet, and at 103d for Singapore a limited 
quantity sold. 42 bags by auction withdrawn above the value. 
ia ae ee pt went at steady rates. 82’s, 2s 3d 

s azes West India, ls 2d si shell, 10d to Lid, : ae en 
ACE.—Sales have been limited, including 6 cargoes Travanco 

at 1ld, and 12 packages West India at 1s to 2s per tb. $3 
Croves. —There is littledemand. Of 379 bales Zanzibar by auction. 

50 bales sold at 43d for fair. No Penang or Amboyna offerel. 
GinczeR —At the public sales 218 barrels Jamaica part found 

buyers at 41s to 48s for low and ordinary quality. Cochin remains 
du = 76 cases 358 bags 100 pockets part found buyers at late 
ra 
PimENTO.—413 bags were bought in at 23d per lb. 
— is quiet, with prices nominally the same as last 

wee 
me Sopa firm at the late advance, but the market less 

active. 

Siam at 

business including 500 to 600 chests second orange to arrive, part 
near, at 6ls to 62s, landed terms, and 200 chests on the spot at 
59s to 60s. Fine orange has sold at 8ls to 8ls 6d. There were 
only 179 chests by auction on Tuesday, which sold at 59s to 60s 
for second o AT garnet, rather run, went cheaper, at 55s. 
Inp1co.—A few small sales have been made at firm prices. 
OrHeR DrysaLTeRy Goops.—There has been less demand for 
— 50 tons September-October shipment sold at 20s and a 
ew sales on the spot up to 20s. 250 bales by auction “ with- 
out reserve” brought 19s3d. A small parcel of cutch, good uality, 
sold at 23s 9d. No change in turmeric, Business has been done in 
Bengal. Myrabolanes by auction were brought in. 150 cases China 
galls -_ at 48s 6d to 49s. Good bold lump plumbago sold at 15s 6d 
per cwt. 
Druas.—Cape aloes was forced off in yesterday’s sales at a reduc- 

tion of 1s to 3s. Balsam capivi and peru extremely quiet. Bark, 
South American and East Indian cinchona steady. mphor, 100 
tubs Japan are reported as sold at 82s 6d. Cardamoms offered in 
large quantities, but little realised, and mostly in buyers’ favour. 
Castor-oil quiet. Gum benjamin also only small sales at former 
rates. Ipecacuanha, fair to good root, 2d to 3d cheaper. Rhubarb 
sold at —— rates, mostly rather cheaper. Musk, fine Tonquin, 
dearer. Oil of ae. HG Hotchkiss, declined to 16s 6d to 17s. 
Other essential oils generally neglected. Opium, unimportant sales, 
and prices unchanged. 
CuemicaLs.—Chlorate of potash firm and scarce at7}d. Soda 

crystals easier, with a quiet market. Citric acid is held at 1s 7d, 
buyers at rather less. Quinine steady at thelatedecline. Bleaching 
powder firm at 7/ 15s per ton. Business has been done for exporta- 
tion. No change in other b 
Hives.—A fair demand for East India and China in the public 

sales. Prices occasionally a little easier. Buffalo hides went rather 
dearer for good qualities. 
Mertats.—Imported tin has met with an improved demand, and 

has risen fully 3/ per ton cash and forward, a good business being 
done. There has also been a firmer market for copper, and Chili 
has realised a small advance, the market closing yesterday with a 
steady tone, Pig iron warrants have ruled generally firm, closing 
last evening 41s 6d cash, but the iron market otherwise is quiet. The 
shipments from the Clyde as well as from Middlesbro. show 
some increase, although the former falls short on comparison with last 
ear at this time, and stocks are still accumulating. There has 

Soon a better demand for spelter, and prices have risen 7s 6d per ton. 
Lead is dull of sale, and the market is rather weak. Quicksilver 
supports the late advance. : 

NSEED.—During the week a good business has been done in 
Calcutta seed at firmer prices, but the market is now quiet. Present 
value on the spot or near at hand, 42s 6d. Considerable sales for 
arrival at 42s 6d to 43s. Bombay steady. In Hull, 45s to 45s 6d ; 
August-September shipment, 45s 6d. Azov nominal. La Plata, pe 
sailer, January to February shipment, sold at 40s 9d, or 40s 6d if 
shipped in March, and 41s now the nearest value. Supplies afloat 
from Caleutta large, and the shipments in the first half of this 
month were 49,686 quarters. 
Orrs.—The market for cocoa-nut remains as before, and the 

market is slow. Palm dull, and partly nominal. English brown 
rape has been steady at 24, for delivery to the end of the year, 
24) bs. Linseed oil is quiet and easier: on the —_ 22! 5s to 
22/ 7s 6d, last four months, 21/ 17s 6d: January to pril, 217 10s, 
with a better supply. In Hu'l, the price is 10s lower. Exported 
from the latter from Jan. 1, 8,889 tons, against 8,108 tons in 1834. 
Reports of the olive crops are conflicting. The market has been 
firm at the advance last quoted. Mogadore sold at 35/, and 352 10s 
now demanded. Crude sperm cannot be sold above 52/ per tun. 

Prices of Lixszzp Or now and at the same date in the Three previous Years. 
1885. 1884. 1 

Per ton ...<.... 221 5/0 221 10/ ... 192 12/6 190 15/ ... 208 0/ 202 5/ ... 231 15/ 238 17/6 

Perroteum Ou. firm, and rather dearer, viz, 6jd to 7d on the. 

spot and September to December delivery. Stock, 94,619 barrels, 
against 807 barrels in 1884. 3 
eum lien have fallen 6d, but the market is now more 

steady. American, 263 6d to 26s 94; the same to the end of the 

TALLOW. —The market has been quiet during the week. Peters- 

burg lower. 

Suetiac.—Rather higher rates have been paid this week, the . 
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Olibanum, drops 00 & 0 zine, English sevens “per ed t spirits, _ ons 1 2 8.Dwn.ewes 
810 9 0 

Ravin peng were - 3a 6 | Tin 
20 0 rman 8 ve 2 1b Leicester do ... eee oe 

fpecacuan 
o ov 0 £3 0 6 

15 6 

8 0 15 0 Colonial—per 
ili Ave 

mu: Ere roi ae 70 OF 1.8 g ¢ | Bai Windia, retning 13-0 if > | “*ieeceand Lamb 1°54 s 

Oil, Cassia............... _— 8 5 9 
53 0 | Fore ami Teaaii e : . 0 Socuwad, Bs ons sicies “ } ; 0 10 

shcealeneian oe is 
ee beara 1s <9 Somes an ff 

Opium, Turkey fine. Bo 4 6 
0 19. | Mauritius, crys. No. 13 14 17 0 18 0 | Lacks & pon am 14 16 

ubes to 

good yellow 13 6 
owe 1 6 

Tinner re ae id 28 
17 10 | Syrups, lowto Sepia anaes _cour:d pokes be if 0 8} 

peimemeed oH eS 23 siete 3332] eee PAE 
aie 

0 0 
1 

Chine a---porowt 48 @ 50 0 
o 35.19 | page fond brown... 0 9 0 0 | ans sen “rise Samy 1b 1 6 

Safflower, Bengi.git tofine 60 6 us . 
0 3% 10 rae, SS mentee - 10 6 lL 9 eg oan ga 9 9 010 

210 | Native brown .......... : 

ric, Beit nnn . 9 2% 0 

; 26 0 | Madras, native ......... — = : ll 0 G. rite 
: 414 

Duben, goed to dnc 24 0 27 6 
Ooo 8 | dag gery n.ssessrsessorees IL 6-13 0 ak ae as 

Dyew 
; 3 Fr 0 

vo ; = me «- 10 0 ll 0 Unwashed vies, 0 7 7 10 

ed r on 17 

0 28 
fet eeesereeees = 0 0 0 

eee ee 
0 

Paaie, Semaine 419 5 5 
¢ 33 0 | Siam and China en 33 4S Wax Bees meg 5 71 

i siitniiitsincbininnienanet ‘ - : : 
; po . eee 1loO10)6=6OEL 

sesenee 
igwaad, Comerede 710 8 0 saseeeanees 
a 

ee, 
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Sto ck Markets Wrice 

BRITISH FUNDS, &e. 

Dividends Due. 

0 for Account, Mar. 2 
per Cent. Reduced ............ 1001004 | | 17,056,012 ae. Brd. of Wks. 

Apel 6 Oct. 6... |New B per Cents....csecccsevere: 

me Oct. Ania es, A A 5 6.../Ann 
ig oe i9be Be cial) 145 1 

Mar. 11 Sept. il cea Bills March, 27.../5ep 10sp | 
June 11 Dec. 11} Do June, 3%.... 

.../Canada Gov, Intercolonial Rl. 

ecdecee ipnber ‘(118 115 
t. Jamaica 4 %, July 1, 1897, ae 

a Guaranteed 4 
..|Bank of England ae ‘43 %\239 301 
..|Bank of Ireland Stock 6 % .. 
.. India Stock 4 % Oct. 10, 1888) 103 108} 

3 ‘Ap. Sly. oe Do Stock 3, Jan 5, +4 1102 a 

1889, 1,0002 and 5001 
1 Isle of Man 34 % De' Debentures! ures! 99 100 100, 

COLONIAL AND PROVINCIAL 

GOVERNMENT SECURITIES. 

‘Autho- | Dividends 
Issue. Due, 

? 

150, ,000| Jan & July 

600,000|Apr & Oct 

DLNLINLFONLIOL — 

8 3 

eae Ses. 7, 407, 700\Apr & Oct} Lo 1% % drawings... 
2, 1 '600|June& Dec) D: 

DLMMSLMLILILTL 

a ach cake 

fee 

os 000|May & Nov em wibeke 
1,766,000 Feb & Au 

150,000) Mar & Sept)Fijian Gov. Deben. 4 i, 
100,000 Apr & Oct|Jamaica 447 

985,000 Feb & Au 

1,130,200) May & Nov ; 
900|Jan & July|N. Brunswick ’86-91 

Jn & Jly|N. 8. Wales, — 
Do 1895 to 1902... 
Do 2% drawings... 15 
Do 1903-5-8-9-10.. 4 
Do Loan of 1882... 4 

do Inscribed 4 

_ 
a ar 

s 

ae gag z 
_ S3528 

382238 

.6 
Do 5/30, 1879-1904 4 
Do 10/40 ae 
Do 1889 

kad 
- - 

S88 ww 
LIL HOY 

y|Nova Scotia, 1886... 
May & Nov oe (Prov. ‘nes 

338 332 & # 

BS % 
[Queensland iia 

ore ss 35 88528 = Jan & July —> . 1891-1900 6 

EE & 
~_ 

200,000] Apr & Oct| Western Australia 447|103 105 
404,000|Jan & July! DO....csecrscessseeesee & %| 97 99 

CORPORATION STOCKS. 
United Kingdom. 

tock, 6 Oct, 1020 84 
6,860,000 Do’ 7 Stock , 9 Ste lt00 

900,850) Bristol Corp. Deb. St re 

Current. 

FOREIGN STOCKS, BONDS, &0.—Ccn. 
(Coupons payable in London.) 

|Ff 
ee 

&se 
AAAS PHLNLILEL at = 

‘Buenos 1870 = aren 
500,000 Glasgow Corp, 1914 3}% 100 |100 (190 
500,000) Hull Corp. Stock ... 34%/100 
230, Lee Oenerveny Db St 4 4100 {1 

2,339,630) Leeds Co _ 1927 4 100 |i 

y 4) 

"100, Manchester Co rt. 44%:100 
300, Do. . 89% 100 
450,000 New castle ‘Corp. Stk. 3 %'100 

1,000,000! Notting. . Stk... 8 %100 
400,000 Foaouth Cs -. 34% 100 
$00,000| Reading Corp. Stk... 34% 

000/S. Staf. ee ee 44% 100 
Stockton Corp., 1908 44% 100 
Swansea Corp. Stk. 34% 100 

_ 600; 00 Wolverhanptr Corp. 34% 10 100 

~ GORPORATION STOCKS. 
(Colonial and Foreign.) 

s i Bes 
Divd. Name. E 33 

|Auckland Harbour Board 63100 100 
= eecas of t Napier Ooms. ects 100 

Borough of Timaru ‘N.Z.) ...|100 | 191 
Boston (U. _ Sterling Loan a 

City of ‘Auckland, 1872 6 ......,100 
Cons. Act, 1879 bene ..| 100 |; 

Do Debentures, 18838 .........|100 
City of Brisbane .......... .|100 
City of Cape Town. .............+. = 
City of Christchurch (N.Z.)... 
City Sal Dunedin ee initrd 100 
So Rebumaltn . 100 
Do Consolida --| LOO 
ty of Hobart Tewn Gina 100 

Do Waterworks .....,.......+. LOO 
City of Melbourne .. e++e.| LOO 

4 Do wy. iaasniceio’ 00 
City of Montreal, Sterling ...| 100 || 
BP OE Wei tectutiiciscdéteccscia +-- | 100 
Do. «+e+-| LOO 

City of Ottawa, » Sterling . iodide 

FOE ‘se: sev sgeisonabesdhetonsiabigtares 
City of Providence Cou 
City of Quebec Con 
BOOT TTD ccsiravinsscectiecans 
Do of 1876......... pacieceseeseaie 100 
Do of 1878... ue ~ioe t 

City of Rome, Guaranteed .. 
City of Sydney ......... le 
City of Toronto Sterling Deb.| 00 (897 109 
Do Waterwork Debentures}100 |: 
Do Sterling Consol. Deben.|100 |‘ 
Do Gen. Con. Deb.............;100 |1919| 109 111 
Do Sterling Bonds............|100 |i924] 98 100 

City of Wellington Con. Deb.| 100 | .907}120 122 
Do Improvement Loan...... 100 | 19 
Do Waterworks Debens. ...|100 

City of Winnipeg Debenture:}50) 
Do Debentures ............... 100 
telton (N.Z.) Harbour Bd | 100 
Ibourne Harb. Trust Loan} 100 

+ Do Tramways Trust ......... 100 
Napier Harbour Board ......... a 
New Plymouth Harbour 
New York a (Ex. 4/1)...... ~§ 1000 19 1)135 

OO Siiccisacds scsascticcons 100 
Otago Harbour Board ......... 100 
Do 1877 ..... poaiaeceionee 
WO BONS cacseditesnecsciace hipeweues a 
Do Debentures... 

Pt. Elizabeth “ Waterworks” 100 
ISt. Louis City, Red. 1893-5 . 

ae MDLILINLILILILILILILILILILILIL DLL INE BLILIL PLL ILL IL ILL EL IL ILI LILI PLILILILILIL LIL IL PL ILILILILIL IL IPLIL PL OILILILILIL 
"fimaru Harbour Board Debs. 100 

6 
5 
6 
7 
5 
5 
5 
6 
6 
5 
5 
5 
6 
6 
6 
5 
5 
5 
6 
5 
4 
5 
5 
5 
6 
6 
6 
6 
5 
6 
6 
6 
6 
A 
5 
6 
6 
6 
5 
A 
6 
6 
6 
6 
5 
6 
5 
4 
7 
6 
6 
6 
6 
6 
7 
7 
6 
6 
6 
5 
6 

5 
6 

FOREIGN STOCKS, BONDS, 
(Coupons payable in London.) 

: Next 

Divid 5 | Draw- Name. 
Due. & ing. 

Jan, July. une Wek, . 6 Z}:01 103 

saciamidne 6 H%\100 102 
June Dec. 1 = Do Rail. 

| Rea .6%1 9 a7 

ecngh 

NELNLNLINLTS EDS ehere 

ESSSREB 

SSESASeeeRe KESE 

Egyptian, Unified 4 % oss sy 
Do ae 

Do Daira Sanieh 4 ¥ 63: 64 
.|Entre Rios, 1872. 

2 

mee eee! 

= & 

Cp Feb. Zo} not appld. 
Cp Feb.’76| notjappld. 
Cp.Jan.’73| notjappld. 

DOROMNOPORE 

- : 

aang 

= 

BEBSSou 
BER RREE coe 
oO 

Qn i = 

-_ 

G0 G0 Cm we we 09 C9 TH an 

PEPLIVTIL DL _PLPOALNEHLPLHOALALIY _ REDPDSD ODODE 

Ci : “ 
City of London (Ont.), 1st Pre#/ 100 | (893/105 107 | Cp. Jne’74| not appld. 

Cp. Jne’74| not'appld. 

ILILIL tS 

=e Mi i 

Do SterlingLoan 

DoN. c ~ — 

cee 
> i Bm On bor D 

PLILDLILILILILILILTLN —_ DLODLILILILILILILLLL HOY. 

_ = FE 
i 

ee 

Hf : 
SESArG@an 

~ x , ERHHEPS RESETS 3 _FEEREEE * Pee F 08 
6 Ki Wanganui (N.Z.) Harbr. Bd.| 100 12905|115 117 

z 

:> FB a EEeS gees Aagnaq MNNLILN 

re 

1896 6 Zj112 i114 - 

Quarterly | 2 | April.| Do 1882 Loan... 6 Z| 95 97 
Guasterty. 12 \April.! Do 1888... 5 %1 82 84 



1044 THE ECONOMIST. [August 22, 1885. 

FOREIGN STOCKS, BONDS, &o, AMERICAN STOCKS.—Con. BANKS.—Con, 
‘Coupons payable aproad.) 

Last ctectag 

psa Foor - Name. Name. 5 : Prices. 

L Sarssekseniinaleis me : 

are 1 Dis. 6 
July.'n’ne} ... |Austrian Sil. Ren. 6 

Ma Nov.n’ne| ... Do Paper 1870... 5 
April Oct.'n’ne| ... Do Gold Rente 4 
May Nov.|.. | .. {Belgian 1874 .. ... 
Jan. July.| ... | .«. |Putch Crtsex12 
April Oct.) ... |... Do do do ... 

| ee | oo (French Rentes...... 

Mex. 
L|} 10; 6| 8 3% 

scvseseveee J 100 | 215 | 87 98 
8 

- * bo 0 

NREL 

IDENLILNLILILNLINLNLT LINLIL 

siilesre fesse: E be ae8 28 5 
40, ait Nat. Prov. of ng.,L. 75 

150,625 /20 60/12 | 49 50 
60,000 10 mer London & Bra- 

silian, Limited] 20 | 10 | 12} 134 
80,825) 5§ North- Eastern, Lim.| 20; 6/| 5% 6% 

100, 6 North-Western,Lim. 20 | 7 .. 
4 a - ot 1 

00012 ¥ | DoNew........ - | 10 | 234 2 
133 % 

eee eet eeeeeceesees 

Oe ee eee ee ene een eee een ane 

Maia 75 | 25 
Union of London, L. = 1 36h i 
anictinaeinn TBR) cco ws 
nion 0 n and 

, Limited} 20; 8; 2 8 

i ; 

Name. 3 
2,400, 00 Do.. wwe 4h 
‘875, ‘970 Chi 0 & “Alton Gon. Mt. 6 
800,0002/Chic. M. & St. Paul 1 M. 7 

S07 3 500,000 Cleveland, Columbus, &e. 7 
"0001 6 

5 

7 
Sn eRe re 

Bonps, &c. 
Alabama Gk Boothe 1Mt, 
Albany & Susque. 1 Mt. 

pEF EEE ge 
Eastern Rail. of Mass. 
— Cen. Sink. Fund. 

SPECHT ERED OTe OEE eR eee EES 

eet Santa Fe 
Pree 

Atc 

Belt more Tanned se ~ 

oa Yas oa 

DE POREPO 

tenes eee eee eeeweneeeeeeeee 

DENIAL NILILNEDONS -RORERERERE? * z 3 = x 

cl al a 

y, 

: 

- a ws 
PES 

ie gr: 

avace - - Hy i F 50 55 700,000/|Memphis & Ohio, ist Mt. 
ork & Canada Bds. 

New York Central Mort. 
New York, Pen. & Ohio 

Prior Lien on Bnds, 

- e 
HLIRLILTL 

- - 

are on i Sookie SSESEs8 e 
S328 = 

2 Bre 

3 228 E & i & < 3 s 3 8 2} 
23 g 2 w Pennsylvania Gen. Mrt. 

nm. Sink, Fd. Mt, Fy ZS83s 
See 
— 

2 28 RE 
= Ea ze @ S$ 

“eens 
BSe 55 #38 

s 9 
DONNY F 2 5 

pay By 
Bees 

& 

age 

g § 8 z § 
Chic. Mil. & St Paul she 7 
Do Ist Mort. 8. W. Div. 

3 
§ 

55225332 

8 = = o —_ a ~~ 

Ses 

s 3S: 5 ° 
iE 

e Fe 5 eeeee So & 838 
3 Kagle 

Employers’ Liabilty| 10 
Equity and Law ...{100 
English & Scot. Law| 50 
Fire Ins. Associa., L.|} 10 
General Lite erie 100 

be a 

Do Chic. & P. ist Mort. 
Do Wis.& Minne. lst Mt. 

Chi and Tomah ...... 

a a A 

NNNRNNNN 

y 

a 3 
| NENLNNLILPLNCILILILNLILINCILIL 

eee a eos Oo 

. 

seeneeeee 
AOpen naaTes PEPORERIDCPONCLO NOLO Wok 

~ 

; , z 

we = So nw 2 
ee 3 

8 s ® g & = E rere’ 
= 

PONeQOW 

£ _ x 
: 3 , 
: 

ilo, 734 74, | ied 
. | 12 18 | Shares.) dend. 

8 8288 
F2235 

5 : 

PON POA B popoponroreperone * 

2s 
8 a & 

COD @uU “_ TDLNELNLINLNTL 

10,000, Do Leased Line Stock 69,970 20 2000000/ 2 es! 26 : 
eo. 1,700, 00/Ind. and Vinc. 1st Mort. 80,000) 20 49,6261; 6 {| Do (annuity ..,| ... - | 24 26 ; 

1,450,00¢] Do 2nd Mortgage ...... 200/107 110 | 60,000) 64, 7 124] 44 46 
- 50,000,000)Lake Shore & Mich. So. Shs. 75) 76) | 10,000 8] 6 6 Fe & 8,000,000|Lehigh Vall. Con. Mort. 6 %|1923|123 127 | 40,000] nil. 25 | 125 1g) 3 sf fi : 5,000,000) Long Island Gold Bonds 5 %/1981|107 109 | 40,000/14 % 40 | 40 | 93 95 ie 1 20,000,000) Louisville & Nash. Bonds 6 %{1980|105 107 | 12.500) 74 2} 20/93 2% | | | | Limited ws... 2) 83 43 4 = 2,000,000} Vo Sinking Fund Bnds 6 %|1919100 102 | 12,500 it 7% 2} 10/10; 1144; 4, 44] 27 28 i 
; 80,000,000} Do $100 Shares .. ve | oe | 48 49 | 20,000; 6 % 60 | 50 | 55 57 2| 3 Ea 
: 5,000, Do Ist Mt Bds.,N.O&M. 6 %|1930 99 101 | 100,000; 9 ¥ 10} 6| 4 5 2 3 f Fi sia Do 10/40 Adjust. Bds. 6 %|1804| 91 93 | 40,000| 53 % 25 | 25 | 24 96 of 31 b ; 19,900,000) Miss. Kan. & Texas, 1 Mt. 7 %|1904/111 115 | 60,000/175 ¥ 20 | 20 | 66 68 | 100,000) 56) % |Nat. Marine L, ...... 2 i 2 ie 
@ 80,000,000 New York Central Mt. 7 %|1903|:37 140 | 10v,000/15 10 | 10 | 264 27% 10| 41 43 % 
| 89,428 $1 6 = eee oe tee 50,000) 6} % 20 8 5} 64 6 4} 6} , Dodiv. pay. in Ln. 4/1} 6 %| ... (103 104 | 82,0001 ¥ 25 | 25 | 88 40 60 |207 212 : 

78,000,000|New York,L.Erie& West.Shs | ... | 18 18} | 20,000j10 % 50 | 26 | 84 86 1] 2 
8,536 Pret. Shares 6 % 37 89 | 100,000)103 % 10/ 6/11 12 1M4/ st 
16,656 Bnds, 7 7%|1920/120 124 #000) 7 % 200,000 10/) 7 7 
3,718 .C. Bds. 7 %|1920|114 1:8 20 | 20 | 213 223 | 639,220/ -|100 |890 400 ’ rt. Bds. 6 %|196v| 69, 70 | 80,000) 5 x ; 8 | Bib 32} 

. Bas... 6 %/1 veh 25 | 25 | 184 1 100,000 OT as. 
41,712,000|New York, Ont. & West Shs| ...| 15 16 | 100,000/190 yx 40 | 10 | 174 18 4,8 .» |420 430 
42,¥66,v00|N. Y. Pen. & Ohio 1 Mort. 7 ~/1905| 33 34 20,000/11 100 | 80 | 43 45 10 | 93 98 , 14,500,000 2 Mort. Bonds...... ... {1910} 9 10 | 200,000/10 % of Australia.L|10| 417 7 2| 11} 113 80,000,000, Do 8 Mort. Bonds ...... 1915] 4 5 | wu ¥ Lim...| 10] 4| 63 7 é vag 20 550 11,000,000) Norfolk & West Gen. Mrt. 6 %|1981/100 102 | 20,000] 5 ‘ 25 | 25 61,200; 74 % |Union Mar., Liv., 3h} 43 5B 18,000,00 | Do Pref. 8 $100... . 254 8 ¢ eae 6,000/213 Universal Lif Sueved 12; 39 41 45,509,000! North Pac. Ist Mrt. Bds. 6 %|1921/108 110 20/10/12 18 15 Universal Mar., L... 8| 7 20,000,000] Vhio & Mis. Ord. Shares 23) 75,000] 6} % 

7'000;000/Oregon & Calif $i00 Shs.” 8 9 | 60,000 my SE ’ , iegon . ovr 10 

12,000,000} vo Preferred Stock .. 6%. | 18 13 ; 20 | 20 | 395 333 Sn A 4 9,000,000; Do ist Mort. Bnds, 6 Z| 1921) 84 86 100,000) 12°50f 20/10/11 12 ——_—__---- ————-__-—__——~ a 
Be wenene ae Bonds ‘ %.\1910 ne 16 erm 6 X% 10/10/10 ll RAILWAYS, ‘4 vania, $60 Shres, 6 % 6 6,444/14 4 
5,900,000} Do Con. Sink. Fd. Mt. 6 7{1905/121 rae ‘ooo! § ool ant tra oe a 
6,000,000) Do 44 Gold Bonds....., 447/19:3/104 106 000/10 ¥ 20 | 10 | 114 1 ORDINARY SHARES AND STocns. ™ 15,50 000! Pennsylvania © Co, lst Mt. 44%|1921)102 104 | 60,0006 4 % 82,88 1,876| Philadel. Read .350 Shs. .... 11} 13 20 | 15/18 %4 84,300,000} Do Det. Inc, Bonds ... ... noe ern ae ee 25 | 25 | 18} ig | Auto 

10,500,000/St. Louis &8, Franc.shs. ... | ... | 15 20 11,473) 6 Z 4) ii 3 rised 3 Name. wae 10,000,000} Do 2nd Preferred ...... 7% 3336 | 190 o00! ! a0; f0| 8 22 Tague. Prices. dimoo|, teenth § Simi 18 | Solty Bl Simin Ply 1 » 700, ° ’ i, 100 | 100,000) 21 81 39 
5,000,000) St. Louis Bridge 1st — 7 %|1929)125 127 40,000) 5 0 0 % ie * Sr os s "Beatord con, Oouaes ed 00 160 2,490,000) Do Ist Pref, Stock...... 5 Z| ... | 93 95 | 100,000|12} % |Lon & Provincial, L. 10| 6 | 134 :3 Do Deferred {a siete) Dood Pak ek 8 ol) a He | “Shem Wan, Re |e | 8 (9 a ee y ou ac. 1 Mort 6 % 1906 103 105 60,000 5 x : - eee eer ew eeeeee 

1,250,000|'1 ur . Rail. of St. L. Shs... 6 Z| ... | 98 102 | 2u,0v0l 6 : eS Western, L:| 65 ib | a7" 38 re 10 | recei 4% 60,854.105| Union Pacific $100 8hre ... |. | 62 53 | 14000016 ss "A A receives moa ara 27,281,000) U9 Let Mortgage....... 6 800116 118 | a oe eys'osaiiino | One Do B ee ta: on 8,000, Grant Mort 7 Ziissol100 113 | 60,000! 6 % \Lon. Chr. of Austral! 20120 | 21 22 | 4,gp0o00il100 | Kast Lenden(Gensclidateds:| 19 12 
a 



i 
i 
H 

11.123. ,051/| 100 |Lond. Chat. & Dvr, Arb, Stk. 

3 Name, 

_ August 22, 1885. ] 
RAILWAYS 

Onpmary Siares AND Stocks.—Con. 

Aatho- - Closing 
rised 3 ame 
Issue. z Prices. 

2,642,000/| 100 | Furness, Con. Stock 99 102 
100 |Glasgow & S.-West Ord. Con. 95 100 

12,827,831! 100 |Great Eastern, w.| 649 649 
100 | Do Deferred Ordinary ...... oo ee 

937.0731 100 |Great North of Scotland ...... 
8, 100 |Gt. Northern Con. —. 168 110 
1,169,275/| 100 | Do A § A receives no div. } 984 994 
1,159,275/| 100 | Do B} until 6 % is paid Bj |‘47 149 
8,192,359; 100 |Great Northern (Ireland) eee 
4,980,8407| 100 |Gt. Sth. & West. / reland) Org. ae 

19,835, 100 |Great Western, Ord, ...|!38)139 
1,777,2701| 100 |Highland, Ord. Con. Capital. and 

800,000} 10 |Hull, Barnsley, &c.,Shares..| 33 3 
15,392,9954 100 {Lancashire & Yorkshire, Con |109)1104 
8,224,300/| 100 |Lond. Bright. & 8. Coast, Ord.|117 119 

100 Do Fi f reciva, no div. ) |'38 140 
2,137,360!) 100 | Do Df} until 6% is pd. Pf { /191 10:4 

893,3951| 100 | Do Cert. of Contin. Rights| 12 16 

024,377/| 100 |London & N.-Western, Con.. 
11,667,8607| 100 |London & Sth. -Western, Con. paaie 26 

1,000,0007/ 100 Dee div eek "86... 
799,03 & Southend, 

100 | Do New, 1888 ...000...0000000. 
(| 100 |Man.,, Shef.,& Lincoln, Ord... 66 68 

6833836 - | 100 De’ F1| Ut recive, sodiy. 99 101 
(| 100 | Do Dr} until 6 is pa. Pf 31} 338 

20 |Mersey frlly pai 19 
4,531,8307| 100 |Metropolitan, Consolidated. 841064 

83,2707} 100 | Do Df recivs. no div. j ail 
83,2701| 100 Do Df until 0 ia Pf ue 

760,000/| 100 | Do. New Ordinary, 1881 .. see 
2,260, 100 |Metropolitan District, Ord....| 3°34 40 

26,428 100 |Midland, Consol. Ordinary ...|131 131} 
6,254 100 |North British, Ordinary .. 894 90 
2,422,485/| 100 | Do Edinburgh & Glas. Ord.| 2 

“tat is [erk Eae cet fit ’ 0 on ated 72 177 

8,230, 140/] 100 |Nth. Staffordshire, Con 88 89 
276, CB |. REI RCROE "1157 162 

8, 2| Do New Ord. 10i Shares ..| 15 26 
485 100 |Shropshire Union ......... | 835 344 

1,045,680/ 100 |Somerset and Dorset .........| 5 7 
8,183,370! 100 |South-Eastern, Ord veces {L414 116 
2,861 100 | Do Dt until 6y ine iv. } 140 143 
2,861 100| Do Df until 6% ia pd. Pt {| 91} 923 

100 | Do 1882 Issue .....,.....0s.....|104 106 
1,208,440/ 100 |Taff Vale, ‘“‘Stock” ............/257 262 

20 | West ire... ae. we 
250,0007) 100 |Whitby, Redcar, &e. angtanckenes ip. 0 

Lryes Leasep At Fixep RENTALS. 

Leasing | Closing 

Companies. | Prices. 

100 | Birkenhead ........cs0.0.0« La. W.eG W 213 115 
Senter eeeeee 

100 | E. Lincolnsh. guar. 6 {/Gt. Northern..| ... 
Gt. Westn. Bristol & 
| Bieter & & Sth. “Devon } AssociatedCo.s 12 12 

’s4 
100 | London ai Blackwall .. - [Great Eastern |12: 123 

4} %.. 112 
100 | London and Greenwich... “isthe: -Eastern...| ... 
100 Do do, Preference ...... CE Se aches cos 
50 | Northern and East. 6 % Great astern. cP Nees 
00} D0606 Fic ci) TE sate.) ws 

deeeh Ghee ce a eh ‘1 
100 | Nottin oo & Grantham) 

and Canal.;.'Gt.:Northern.. eit 114 
25 Piciinn on WYre .....000. La. W. &L.Y| 54 65 
100 | Royston, Hitch. & Shep. (Gt. Northern... 

Depenturs Srocns. 

a aa 
Pa “| 93 87 

5,663,088/ 100 | Caledonian .. 2 4 {116 217 
458,0007 100 | Cornwall, Guaranteed... 44/\122 124 
209,0002 100 |Cornwall Minerals... aw. 6 Zi106 18 
426,592/ 100 |Eastern & Midlands ...... 447| 88 90 
465,5902 100 |East London .............. 6 4). 
88,4100 100 | DO ...cccccecsecsssseseeecee 6 Z{132 135 

,0002 100 | Do 1874 ieee ial +0 os 
400,0002 100 | Do 1875......scccccceseecees OTF oe. ne 

|. BOW ssverconscooncivecseccqias Gaal oe 8S 
1,543,3472 100 [Furness ..........0:.000000. 4 {113 115 
2,379,0184 100 |G & 8.-Western,.. 4 %/113 115 
5,534,661 100 |Great Eastern............... 4 %/116 118 1,510,000 100 | Do A viccsccccccccccceseses - 6 Z/138 240 
2,837,1582 100 | Do B 1867 Redeemabie 5 %|124 126 
2 £5 “ee | 
687,7142 100 | Do East Anglian ...... 4 %/112 114 
891,0162 100 |Great North of Scotland 4 %/110°112 
340,492/ 150 |Great Northern oo 4 ZiL19 221 

9,192,583, 100 {Great Western ............ 4 %/119 !21 
sunset 100 Do tiaipeabiithnciciehig GOED - 

sheo'race 100 | Do.......... ny : 
8,318,3097' 100 % 
658, 1002, 100 4 
+306,2892' 100 % 

4,302,722? 100 | Do Perpetual............ $y 
5,492, 9452) 100 

6742) cemeseestesiediihiens Gp SRRO S08 116 
102 104 Do. ssibebesas"™ 

24,705,879% 100 ‘Lex don and N.-Western i $s 123 

THE ECONOMIST. 
RAILWAYS. 

Desenturs Srocns.—Con. 

Autho- 
rised ~ Name. Closing 
Issue. & Prices. 

1,000,001 100 |London and S.-West. A 4 zis : "90 
5,511,6472| 100 | Do, do Bo.c.cesceccoseeces 4 118 +20 o fo 

871,345?) 100 London, Tilbu . 43 %/112 114 
800,000/) 100 |Manch. " Shetteld,& &Lin 5 3 

7,146,24611} 100 | Do, dO ...ceccccecceecseseee 44 7/196 128 
2,490,3191| 100 (Metropolitan ............... 4 %/113 115 

858,2637) 100 Do.. -- 44% 125 2°27 
1,211,625/| 100 Metropolitan District . ‘56 

570,000/| 100 7 107 
16,835 464s) 100 ethno” an a 121 
4,380,242) 100 |North British... '5 17 
400,679/| 100 | Do E.P and D.B. 139 
782,9551| 100 | DO.cccecccccsesese.se. 2%) ... 
608,520/) 100 Micituianiren 

12,287,1752| 100 |North-Eastern 
1,138,119/| 100 | Do 
964,3661| 100 |North London ... ww» 44 %1128 130 

1,856,251/| 100 |North Staffordshire ... ZA\1i9 121 
300,067); 100 |Rhymney Perpet. ........ 4 105 108 
744,5701| 100 |South-Eastern Perpetual 4 %\116 118 

4,342,4401) 100 | Do, dO .........cecceesseeee BD ZIUAL 243 
482,275/| 100 |Taff Vale..................... 4 Zj108 113 
129,1662) 100 |W. Lancash. n. Permnt. .. . 5 % mes.eed 

GUARANTEED SHARES AND “ SrocKs. 

2,191, 1084 100 |Caledonian 4 % Guar. Annuit. |109 111 
8,667,164/| 100 | Do 4 % Consolidated. Guar.|i12 114 

250,C00/| 100 |City of Glasgow W. C. Guar.) ... ... 
200,000/| 100 | Do F.W.do CO. & 8. W....) ... .. 
400,000/) 100 |Cornwall 44 % ..........46 sosecvil ‘}t16 113 
111,600/| 100 |Forth Bridge 4% vicsccccreee) 44 5 
779,125/| 100 |Furness Consol. Guar. 4 % ...|107 109. . 
935,450/| 100 Glasgow & Sth.-Wst. Guar. 4% ae “wn 

1,325,000/; 100 Do St. Enoch Stat............ es ewe 
478,031/| 100 |Gt_ Eastern 4 % Rt. Charge/i09 211 
650,000// 100 | Do 6 % Metropolitan Stck/133 135 

4,966,596/| 100 | “Do Consolidated 4 % .. {109 111 
1,298, 262/| 100 |Great Northern, Perp. 5 %... 
1,263,700/| 100 | Do 44 % Con. Non.-Con. Pf.|\3 
1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 7/108 112 
7,610,878/| 100 |Great Western, Rent (39 24! 

16,142,9907) 100 | Do Consolidated Guar. 5 7%/'!41 143 
1,404,9297| 100 |Lancashire & Yorkshire, 4 %|112 114 

794,0401/ 100 | Do6 % .......0060 --. {154 257 
288,375/; 100 | Do6é Z% (East Lancashire)... eat. a 

1,955,860/| 100 |Lon, B. &S. C. Con. Guar.5 %|133 235 
155,556/| 100 |Lon 'C. & D. SheernessRt.-Ch.| ... . 

15,100,406/| 100 |Lon. & N.-W. 4 % Guaranteed/118 120 
797,9811| 100 |Lond. & 8. W. Cons. Guar. 4 %}1!2 11¢ 
872,000/| 100 | Manchester, Sheff.,& Lin. 6 %| 54 157 

1,066,083/| 100 | Do 1st Preference 44 % ...| 20 122 
366,6987) 100 | Do SB} % .......ccccccoecssseeceesee £0 32 
490,000/} 100 Do Irredeem: 5 % Runt. Ch.}130 132 

1,797,428/| 100 | Do 4} % Rent Charge (12 114 
250,000/} 100 | Metropolitan District, ing 

Exten. Rent Charge 44 Zi) 13.115 
800,0007} 100 | Do Fulham Exten #1113 ll 
850,000/) 100 Do yo 4% Rant. wae 

1,250,000/} 100 | Do 4 % Perpetual Guar, ... “1:08 165 
8,205,431/) 100 | Midlan 4% Con. Per. Rt. Ch.|\17 119 
,994,5777) 100 | Do 4 ¥ Guaranteed Pref.../1!17 119 

2,444,129/| 100 |North British, Con. 4 % No. 1/111 113 
2,500,413/| 100 |North-Eastern, Consol. 4 %.../114 116 

184,426/; 100 |} Do ©. N. E. 4 % pure. .. oh 
‘ 100 | Do Stockton & Darl. A, 5%} 35 137 

1,050,0007; 100 | Do, do B and C, 6 % ...... 154 157 
8,152, 7471| 100 | Do West —— Ssseees 112 114 

68,500} 20 |North Staffordshire 5 %...... 254 265 
~ 40,000} 20 |South-Eastern (Read. Anns.) 27% 
984,300/) 100 | DoConsolidated Guar. 44 %/122 :24 
165,0008 100 ‘Taff Vale, NO. 1 .........s00ee00 ‘ 

PRRYERENCE SHARES AND STOCKS, WITB Diviexpe 

CoNTINGENT ON THE Prorits OF Eacu 

Separates YEAR. 

“8,579,9861) 100 Caledonian, 4 % Pref. No. 1...110 112 
2,946,342/| 100 © nimnds maciitdnnenpeti 108 110 

639, 10. b., BOG My 1G icicscinicceincyisens 134 *36 
100} Do4Z,1 suid ctbhaenb igh sud: ead 

$75, 100 |Cornwall Minerals 6 % .........| 19 21 
100, 100 |Eastern and Midland... tog: oo 

100 Hast London, 6 % lst Pret... ait @ 
900, 100 DO BODE i cicsne viivcncetascignesen ctl 5009 eee 

1,300,750/; 100 |Furness, Con. Pref. 4 é wel 104 106 
000} 100 hae Stock A......... 102 104 

100 Wrcadisens 101 193 

892,110} 100 | Do4 % Preference Stock .../109 111 
100 |Great Eastern, Con. 4 % Prt. — 210 

ss i or 

z . g 

pop 
eS 
e222222 

evescees EEESED: 

id came & Sth.- Western 5%} 13 133 

——==—=—=————— SSS 
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RAILWAYS. 
PREFERENCE SHARES AND Stocks.—Con. 

Autho- 
rised | Name. Closing 
Issue. | & Prices. 
_ 

2,502,038/, 100 100 /etropotitan 4% Stock ....../106 23 83,1701) 100 | Do 4 % 1882.00... ecescerssceee ms 106 1,500,000!| 100 Metvopalitan District 5 %.. ee 96 11,158,541/| 100 |Midland 5 % Con. Per. Pref. 139 {41 
1,950,0002; 100 | Do 44%, 1876 122 

189,309 - — 
205,000! 10 | Do4 %, "78,0 opt tocon. Ag.’35) '3} 

hs,con. ree 323 
2,090,0001| 100 | Do, 1881, Perp. Pref. 4 lias 115 
261,818/| 9 | Do, Perp. 11 Pref. Shares! 9] 10} 

8,850,1987/ 100 | North British Con., 4 a 2107 109 
2,422,485/| 100 | Do E. & G. Preference ...... 117 119 

$87,3701; 100 | Do 1865 Preference ......... 5a 
41,8901) 100 | Do Con. 5 ¥ Pref., 1874 ...| ... 

2,290,8891/ 100 | Do 42 a eae 
709,111/| 100 | Do 4} % Con. Pref., 1875... 
610,000/| 100 | Do 5 °/Convt. Pf. Stk., 1879 1128 130 
500,00:}100 | Do 4% do..... 1104 206 
635,000/\ 100 |N. Eastrn,Stock. & Darl.GLD| .. 
,181,2504| 100 | Do Blyth and Tyne, 4 % ....{108 110 
,727.0804| 100 | Do New Pref. 76, 4% “-..../111 113 
700,0092| 100 |North — 44 % (max. 5 7y132 134 
250,000/! 100 | Do 4} %, 1875 -cnceesseceec- 7 119 
971,001) 100 |North Staffordshire 6 % ...... 1 127 
860,000/| 100 | Do 4} %, 1873 cecececes.,.. 15 117 
00,000/| 100 | Do 4} % 1876 .................. 115 117 
213,000/| 100 [Rhymney 6 %, 1864 ......... ..|147 152 
100,0002; 100 {Somerset & Dorset 5 % Ist Pf.) .. . 
261, 3604) 100 | Do5 % 2nd Preference......| ... 
860,000/| 100 | Do Bath Ext. 5 % Cons. Stk.| 98 100 

2,157,7302| 100 |S.-Eastern, Con. 44 % Pref..../119 121 
2,640,820/; 100 | Do 5 % Preference ......... 134 1 

280,000/| 100 | Do Hundred of Hoo ......... [304 106 
85,0007; 10 | Do West Wickham............ 104 206 

800,000// 100 |Taff Vale, 6 % Preference...... 151 154 
232,500/, 10 'W. Lancashire 5 %, Ist Pref! 2 3 

InpIaAN RaILways, 

[aka et Bengal & North Western, Ld., 54 6 
100,000 5 |Bengal Central, _. Shares} 4 5 

7,560, S004 100 \Bombay, Baroda, & ‘Central! 
India Guaranteed 5 %.. 143 145 

64,225/16/3| 100 |Eastern Bengal A. Annuities./21} 224 
411,308/' 100 Do 4 % Debenture Stock..)102 104 

\East Indian, Ann.A, 1963......(2:4 22} 
624,9004/) ... | Do Annuity B .......c.cecesee: | 33} 245 
6,550,000/) .. = Do Def. Ann. Cap. Gua. 4 %|120 122 
1,500,000/) 100 | Do Irred. 44 % eb. Stk...j115 117 

20, 000, 0004) 100 |G. Indian Peninsula Gua. * %/137 139 
2,701, 4502! 100 | Do 4 % Debenture Stock.. 102 104 
8,767,850/| 100 | Madras Guaranteed az « ..|120 122 
1,000,001! 100} Do, do 49 % sccssssseseseesnnen -.|Ad3 115 
"500,000! 100 | Do, do 4} % . ..|L07 109 

4,000,000/) 100 Oude & Rohilkund, Lim., g. 5% 120 122 
$84,700/; 100 | Do4% Debenture Stock. /102 ms 
80,0004) 4}| Rohilk, & Kumaon, Ld., 4%...) 3% 

11,418,900/| 100 |Scinde, ogy &Delhi,g. 5 116 us 
14,214, 6 | Do Shares, 5 Z... .....s00 

33000002 | 100 |South Indian Guaranteed 6 hi 120 122 
| 100 | Do, do 43% be 08 

425,0007 100 | Do, do 44 % Debenture Stk.) 1. ... 
|Southern Mahratta (guar). L L. . * 

oe oe Gach 8 20 | Nizam’s uar. hitiana 
100,0008{} 19 |" Do. do . 
___ 80,000! _20 | West of India Portuscucs 5 % 16 is. 

BRITISH PossESSIONS, 

} 
100 | Atlantic & St Law, 6 % Shrs.. m3 11,278 “a 

52.513} 10 |Buffalo and Lake Huron .. ... 103 113 
297,600i| 100 | Do 1st Mt. 5} % Perp. Bds 79|113 120 
660,000i| 100 | Do 5} % Bonds, 2nd Mort...|118 120 

500. 9002| 100 |Canada Central 5 % Ist Mort. 1106 108 
650,000/$100 |Canadian Pacific $100 Shares | 46 47 

1,239,t0.| 100 \Chic. & Gd. Tk. 6 % 1st Mort.) ... 
175, 0004) 100 | DGGROFATS, 20.000 ceccenceecessecereese 85 
115,0002 100 Do 7 % Perpetual Pref. .../132 ust 

20,000/} 10 |Graham’s Twn. & Port Alfred) 6 8 
130,000/| 100 |Do 6 % Debentures ..... 
310,200/| 100 |Gd. Trnk. Georg. Bay, &e. 1M) 91 93 

21,000, 0001 100 |G. Trunk of Canada wre ae gpa 9} 10 

5,220,00vl| 100 | Do4 % Guaranteed .........) 60 61} 
218, 1492) 100 Ist Preference Stock . a 53 36 

2327, 7941 100 BN AO... ...cccccrcosceecerers ; 33 39 
Sr dO ....cccecccecceeeeserees _ 

d Equip. Bds. 67%...... 116 118 
5 % Per. Deben. Stock|105 107 
“. = do...... 81 83 
est. Per. 5 % Deb. Stock)103 105 
6% be payable ‘90/105 107 

Hamilton& N.-Wst. lst Mt.6 7/104 " 
i 5 2 ort 

Mntreal & Chaplain 6%1st M “a 
Nwtndid. 1st Mt. Ld. Gt. Bnds - 

ienitiod a6, 

a ei os ca alin ras 

ihc nee OO HAIRY petri ty SAR pra ies te vane be 

ORO lt 

nn Bs bint A ie tiny a tenia pty SA are 
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RAILWAYS. 

Forzren RarLways. 

fie 
Alagoas, Limited, ou? 7 Xe 
Antwerp and Rotte 
Arica and Tacna... 
Bahia&S Francisco, Le ‘ar 7° 

Do. Timbo Branch Guar. rot 

os ' 

sigSe-s-sues gisesesessss Buk Eo. L.,7 % Pref. el 
Buenos Ayres & P. 7% Pref. 
Buenos Ayres & R. Ord. Stk. 
Central Argentine, L. g. 7 %|: 
Do 6 % Debenture Stock .. 

Centl. rugy. of M. Video, L 
Do. Permnt. 6 % Deb. Stock 
aa d’Eu, Lim, guar. 7 Z.. 

P 

pha naburg an 
Do af red 

ntine, Lim., us. 77 
eee dshettere’ 
Gmed ‘oa Shares .. woe 

t. West. of Brazil, L. g. 34 
Do 6 X% Debenture Stock .. 

Imp.Braz. Nat.& N.0, Le. 7% 
La Guaira & Caracas... 
Lemberg~- oo _-Jasay, | g. "be 

SeuegessesSax : seat % co 
anions and Cassa 
Do7 % Desnaeeee” 

South A 

‘alm Went | Ae Pe i dleiehidehieanibaitl 3 ia 

Forzien Raiway OBLIGATIONS. 

Alagoas 6% Debentures, red. 1913 ...6 
Beira Alta (Prtugse) Nos. oo 2 

Bilbao 
Brazilian 

THE ECONOMIST. 

RAILWAYS. 

Forsien RarwaY Osiications.—Con, 

La Grande ...... 
San Paulo & Rio de e Janeiro, gust. 
Do 2nd Series .. 

Sovth Austrian 
Do 1871 (Series X) 

Southern of France ...........:0-sseesesee 
South Italian .. 
Swedish Central, Lim., “Ist “Mort... 

100 | Do 2nd Mortgage . 

12 Do.. maab>epnendl 
a Western ‘ot France math ose 

Western of Buenos Ayres 6 ¥ Bondsé $ |: 
Stk. Do, Registered Certificates 6 C 
100 |Western of San Paulo Deb, Bonds...7_7.!\' Wo ! t 31 

LLLECLULLLEL 

~ OO OOS SSNs 

TRAMWAYS AND OMNIBUS. 

ili 
5 | Ang’ ay ntine, Limited 

stk 100 | Do6 % Debenture Stock 
10 |Barcelona, Limited 
10 Belfast Street Tramways 
10 'Birkenhead, Ordinary 
10; Do6Z% Preference .. 
10 Bordeaux Tramway & Omnibus, L. 
10| Do65 % Preference 
2 Brel Btrest, Limited 

10 | 

Name. 

antes. 
4 Limited Nos. 1 to 25,060.. 

& Hers. Steam Lim. .. 
Do 5 X% Debentures ....... paeceth 

ity of Buenos Ayres, Limited . 
Do Permanent 6 % Deben. Stock - 1 5, 

h Street Tramways .. | 1k! 
, Tremwey & Omnibus, tei 16 5 

8 
lasgow 
ull Street Tramways .. 

a 
Do 5 % Debenture Stock 

London General Omnibus Co., Lim./221 226 

TELEGRAPHS AND TELEPHONKS, 

Stk./L00 |Anglo-American, Limited 
Stk.|100 | Do Preferred 

10; Dold Of] ee enccescovensccsens 
9 |Direct Spanish, Limited . 
2 Do 10 Preference.............., 

[August 22, 1885. 

COMMERCIAL, INDUSTRIAL, &c, 

aii fees Prices 

aa oe jAerated Bread, Limited ............. as 
6 eI 9 o-American Brush Electric . 
5 fully — 

10 10 Re b., and Gen. ‘Dwell, =. 
10 | 10| Do Preference 10} 103 

Assam Rail. & Trade., Lm. Pref. Shs. : 7 
loo | Do 5 % Debentures .. see] 95 97 

1 ‘Aylesbury Dairy Company, Lim... 
20 |Bah‘a Cent. Sugar Factories 
10 |Barnagore Jute Factory, Limited . 
10 |Bedford Park, Lim., an 
6 | Bodega, Limited , pine. obenes 

10 |Brighton Aquarium... 
ose & May, Lim. ..... 

100 5 % Debentures .. 
100 |Cantarcira Wtr. Supply, &., \L. 6% Db.| 90 93 
20 |Cent. Sugar Factories ‘ot Brasil L.| 5) ict 
384 City Do aby Mortange cera shee ate’ @ 
100 
20 |City of Ttsoton Bee [. t. 6% ‘Pref 
12 {City of London Real Property 

Colonial, Limited ,Ordinary 
Cie, Genl. des A Phaltes oF. Lim 

100 Palace, A.. sdjen saetes 
. | L00 B Redeemable... 

100} Do 6% Debenture oo 
100 | Do 5% Consolidated . 
6 | Dalgety and Co,, Lim 
7 | Devas, Routl , and C>., Lim. 

10 | ley Brothers, mited . ate 
2 | English & Australian Copper, Lim... 
6 explosives Company, Limited .. 

14 | “ore Street Warehouse, Limited... 
10. | *oster, Porter, and Uo., Limited .... 

dammond Elec. Light & Pwr. Sply,1 
_|dowell and James ....... 

mproved Industrial Dwellings, L. .. 
nia ak Wood ites Porch, Lim 
~ 

% Debentures annenteshe 
fob 3 oir and Son 
‘debig’s Extract of Meat, Limited . 
Linoloum Manufacturing, Limited... 
Lion Brewery, Limited 
Ze — 

| 
tententtinmant 
Max G and Co., 
4axim-Weston Electric rs 
aw Association for Im- 

proving vee us. Classer 
filner’s Safe, Lim 
National African, Limited 
National Safe 
Native Guano, 
Nelson Brothers, Limited 
Neuchatel Asphalte, Limited 
Do. 7% Preference exceseces 

Nevada Land and Cattle ... 
New Westminster Brewery, Limited 
Do 6% Prefere: c2 

Nobel’s Explosives, Limited... oe 
Norton Brothers and Co., Limited .. 
fpoees and Co., Limited 

o-Guano, Limited 
er River a can ap 

"Se Preferred .. 

Name. 

= = 

3 een 

eeieeort eas 

Sadler and Co., Limited... 
Smith, Garrett and Co, Lim, Ord... 
Do. do. Pref... 

Telegraphic Construction 
Do 2nd Bonus Trust Catan 

Tramways and General Works, L. 
Unit. Lim. & Vorwohle 7 - 

BSackSB8aad United States Rolling 8: dae désuedied 
Do oh 5 EE RTS 90 

10 |Val de Travers te Pavin 
10 | 84! Young’s Paraffin Light & Min. ¢ 

lool 

o8 
= 
o8 

eee nee ie ee a em 

ee a 

ee ote 

Do PORSSE STE SET HRS REL ERE ES EEE EEF OD 

So San ee 

FOC RMS SEE SOS SOD OE LOSS eRe 

a Limited ree 

~~ Oe eee eee ber eee eerensevsceseesens 

eeeeeee eee 

eeeeee 

SOOOe OOS OOS ORE RES Cee eee 

PPeOe See eOe Cer eee Ee. 

20.8 Seoune Preerenos 
estern nited States 7 
Do 6 X Sterling 1% eeneeeee 68 cee 

COAL, IRON, AND STEEL. 

10 ,Barrow Hematite steel, Limited....., 
= Do 6X Pref. see cesse 
= oo eer Vaughan, & Oo, “Limited 

7 consstt Iron, Limited... 
Ebbw Vale Steel, Iron, and Coal, 

6 |English Crown Spelter e6s 
75 |John Brown & Co., Limited ...... 

and Wilkes ae Coai, ‘ist 

Nantyglo and Blaina Preferred” 
Nerbudda Coal and Limited .. 

Abercarn Vein 
team Coal, Limited 

— Shariston Collicries, L. ove 

ey mem Limited... 
Pr 

i Coe eeeeesooe 

uisb Coal 
Ra , Lim., Surat 

Do 10% lst Preference .. eoeeeeees coe 
Do 6 % 2nd Prefecence .........c0000. 

Vancouver Coal, Launited .......0.s0000 
ers, Sons & Co., Lim .......,. 

22 [West Gumperland Iron and 
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FINANCIAL, LAND, & INVESTMENT GAS. 

Name. 

10 | 1 |Agricultural of Mauritius, Limited 
20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L. 9 
Stk.|100 | American Investment Trust, L. Pref.|113 °16 we 
Stk [100 | Do(Deferred receives no div. until Do 10 % Preference, Limited 

5 % has been paid to oe 206 109 Bombay, Limited 
10 |Australasian Mort. and Agency, L.| 2} 2 Do New REE 
a di Austranan Agricultural 126 130 +) Brentford Consolidated .......... 

1 |Australian & New Zealand Mort. : Do 5 % Preference .. 
Limited... 4 Brighton and Hove Gen. ‘Orig. « 

5 |Aus. Mort. Land, “and Finance. L. British Gas Light... 
Buenos Ayres res (New), Limited... 
Do 6 % Debentures 

Cagliari Gas and Water, Limited.. 
Commercial 

0 |Credit Foncier o auritius, Limited 
Foreign, American and General Stk. /100 Gas Light and Coke A, Ordinary .. |: 

Investments Trust, Lim., Pref.. |'14 ! Stk.|100 | Do B, 4% Maximum... a: 
Do Deferred wos eovesvenes . , D, & E, 10% Preferential... ‘ 

Foreign and Col. Gov. “Trust, L. Pret id 
~ Def. receives no divd. unti 

% has been paid Preferred.. 
6| 3 Genera Credit & unt, Limitec 

Stk.|100 |Governments Stock Investment, L 
14 | 14 |Hudson’s Bay . 
1 4|Imperial Pro rty Investment, ion 

5 International Financial Society, L 

= Om 

EEE 
oa 

‘| 10 |Hong Kong and China 
.|100 [Imperial Continental.................+.. 

5 : ta & Mediterranean, Limited |. 
34 

100 100 Metropol. of Melbourne 6x ‘Deben. 
100 |100 | Do5 5 % Debentures wi disiellianininniiiss 

to ” London Financial Association, Lim 
10 Manitcba M and Invest., L 

Limitea 
Municipal Trust, Limited, Ordinary 
Natal Land & Colonisation _ 

Pansant Li sdeaeceiaeend 

10 | 1 |Nat. Mort. = Agency of. Zeaind 
100 |100 |New Brunswick L. and uae? es %. 

New S. Wales M. Loan & Ag L. 

WATERWORKS, 

20 Antwerp, Limited . 
Chelsea, Ordinary .. 

20 |City of St. Petersburg, Limi 
Coine Valicy 
East London 

50 — Deneien Maximum 10 Z ... 
GUO - sibabGisdmtaiiiindsseatenssconouanen heed 

Kimberley, Limited . 
1 and Southiand "Invest. “Lim. Lambeth Nes ae 10 y 

Peel River Land & Mineral, Limited. 
2 nsland Invest. & Land Mort., L 7 tol 

Trust, Limitec ; Det ootees Stock ik 
a tu wenohaneenoenins New River, New cccccccccccesessevessovcees 

Do 4} A paemee ‘Stock Do 4% Debenture S 
Railway Share Trust, Limited, A.. 4 Stk. 100 Do De 

Do B6% Preference .. 21 22 20 | 20 
River Plate Trust Loan, &e., Lim... 20 TP weteusen 
Scottish American Investment, L| 3 20 20 \Shanghai ii 

Australian Investment, L../210 220 = 100 |Southwark and Vs a emanaion 170 175 
ae 5 % Guaranteed Sore. 5| Do New Ordinary .. 

do stk. 100 | West Middlesex .............c0ssseeeeee ove 
8. African Loan Mert, ei. Ag, L 
South Australian 

SHIPPING. 

CANALS AND DOCKS, 

Alexandra(N eps 16 17 

ae x ter ys aac haw, Savill, and Albion, Lim... 
- a Ship, Limited ............ 

OO Fee See Fee eee ees eee eR eeT OEE EEE SES 

Union Steam Ship of New 

TEA AND COFFEE. 

ae 004 008 cee Cee eee eee ter eeeees see ees 

-? 

SOOT OOS OOS Oe OEE SEE EEE SEE ES *s -| 87 90 | ¢ 

eee te ae Jorehat Tem Limited rs 
Newhovon Herbosr 4% = ....| 10 12 Fats ~~, aeaeiaaled 
aoe CanaJ,Cit Rail] 9 4 1 Lebong Tea, Limited ...........+.0+.002+ 

Docit | 30 of Assam, L. PON eee eeeerecereceses 

i 
~-: 

PIP i iti Ty 20 
Surrey Dommerctal Dock..........0++0. 

ef niet wilitie i 

. 7/10 |Mar 
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BRITISH MINES. 

1 |Devon Great L 
4/2/0 rt eager 

* 5/1910 ‘East Lovell... 
4 |Great Laxey, Limited... 

18/ Hingston Dwns Con., tL. 
ke Valley 

24/6 | Prince of Wales ...... 
1 |South Caradon, Limited 

-- |7/10/0 |South Condurrow a 
South Wheal Frances... 

... {30/10/6,West Wheal Seton ... 
8/9/6 |Wheal Bassett 

a mee tare Grenville 

1 |Akankoo Gold, Limited 
Alamillos, Limited 

1 { |Almada & Tirito Consol. 
Silver Mining, Lim. 
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POSTSCRIPT, Frrpay Evenina. ADDITIONAL NOTICES. 

Tra.—About 15,000 packages China part sold at easier rates for Driep Frurr.—Messrs R. Witherby and Co, report : — Common 

red leaf of common quality, at 6d to 63d; other grades ranged from | currants are rather dearer, and a few parcels sold at 20s last week ; 

Tad to Is Lad ; —— od. e ae are ww + . ad es it Busi 21s can now be obtained. The new fruit is due on the 25th or 26th. 

ae a ru ee “s prog l $,500 an ‘ko. each Samples overland show very excellent quality. New Valencias will 

parcels sold by auction to-day. 960 bags Mauritius: syrups, 12s to probably sail next Monday, and be here by the 1st proximo. 

13s ; crystallised, 18s 6d. ckages Natal out. A cargo of 

Java, per Monarch, sold at 17s 4 d, for France. — 

Correx.—188 casks 55 barrels 16 bags Ceylon sold at full rates. 
40 cases 1,724 bags East India part found buyers on former terms. THE HOP TRADE. 

740 bags Manila brought 37s to 37s 6d. 475 packages Mocha with- 

drawn. From Messrs Tabrum and Son’s report, August 17 :—The market 

Rom quiet. continues to droop, as several holders are anxious to quit, and do 

Biack Perper.—25 tons Acheen sold, to arrive, at 64d, July, | not stand for a few shillings if a buyer can be found. The growers 
per steamer. : speak of various adverse influences being at work in our home plan- 

Merats.—Scotch pig-iron closed at 41s 4d to 44s 44d cash. Tin, tations, which may aff : : : . y affect the quantity and quality, but with the 
Soak cao up to 94/ 15s, closed at 93/ 10s to 94/. Copper, 431 5s for surplus left over from last crop and the anticipated imports from 

TaLtow.—844 casks Australian, by auction, rather more than America and the Continent, a very ample supply seems assured. The 
half sold at last week’s prices. total imports since September, 1884, now amount to 64,660 packages, 

OFFICIAL RAILWAY TRAFFIC RETURNS. 

Revenue past Half- Dividend per 
Capital | Year. es per An, we Receipts. Cost [5 Aggregate 

Baynded | 2nd! tet | 2nd 5 | BS |$a8 per : — 
exLeased ,CTS® | work- | cone hie Name of Railway. ai * ‘Year. 

| Traffic ing Ex- Fixed Hilf. Hif. Hif. | Mile. |2s 
Lines | Re- |S Et lcharges. ot | of | of | “ i i aif 

ceipts. na we es E > 1885. | 1884, 

£ £ & & % 1%1 2% | 1885, & £ @i\e\e é r 
vee ese ove wos 5 Belfast and County Down)Ag.14) 1,631) 408; 2,033) 2,218 .., 29, 53x, 14,840) 914,112 

2,059,610, 94,837) 51,582} 80,557 4 | Belfast & Nrthn. Counties) 14) 2.466 1,527] 8,993) 4,422| 14,976) 25, xd|__.: 
4,229,599 100,412 50,567) 41,354 nil. 16 8,452 1,663} 5,115) 4,979) 60,846) 28 10| 97,503] 27,906 178 | 86,101) 64,305, 65,052] 22,748} 83.100}) 126,456] 130,057} 772 

16 2,542) 6,755, 9,297) 9,086, 44,783| 67/100) 69,336, 67,01 
15, 13,076 12,583) 25,659 26,207 88,190} 74| 99 50,436) 51,184) 348 
16) 46,669, 24,213) 70,882) 68,855, 40,960) 63 643) 515,915, 512,499) 1,048 
16 39,507) 40,811) 79,818) 76,975| 37,001) 83109 | 643,789) 546,834 
14) 7,049, 5,176 os 13,685, 14630] 23113 { 92412) 94399| 471 

16, 28,204 

EB Poed o Bae > 

Tb AT ht BC Cow com So 

sceaiinannnaceitesesfistitnresenasteaai 

6,885,0¥6| 836,297) 171,442 
6,126,537, 164,808, 84,144) 72,181 15| 8,834) 3,730 8,111} 6,437] 25) 513} 15,140) 16,099 
7,943,865. 888,780, 24 14) 8,272) 7,050) 15,822) 16,314| 16,76z} 30112 | 104 

aan 16| 87,250| 77,730) 164,980; 166,063! 21,367! 70 1383) 1,137,695) 1,161/385 
16 41,947| 40,154) 82,101| 82,979 ; 

-— of 

4 
5 

i 3 
6 
43 
1 

: 5 
a 4 , 496 

63,648,677 5,411,415/2,734, 262) 1,880, 8 \6 ‘ 16 105,197, 108,589) 213,786; 214,284) 52,082) 118 169 | 1,464,184) 1,514 912) 1,8014) 1,783 
28,282,242 1,164,622, 522,676) 384,440 7 | 2 | 7 |Lon., Brightn., & 8. Coast 15) 37,908) 9,509, 47,417; 47,409) 60,975) 104118 349,907 350,439) 55 | 455 
26,911,870 1,556,281) 360,534 7 | 4 | 4 London & South-Western 16 46,583) 17,218; 63,801) 62,193) 82,648) 76126 439,085; 431,932) 836}| 795 
25,798,788 682,252) 840,650) 321,567 nil./ nil. nil. London, Chatham,& Dover 16, 25,794) 5,247) 31,401) 30,713) 142,666 179) 159} 212,837; 210,368 wet 175 
1,792,730, 90,542 43,375) 14,475 | 8 |Lon., Tilbury, & Southend 16, 3,918) 839) 4,757) 4,520) 33,675) 831555 84,978 $2,016) 657 49 

26,464,875 1,048,488 513, 485,947 | 4 \Man., Sheffield, & Lincoln. 4+ ose 30,551) 29,046; 90,336) 105 67 28 3,064 287,008 2903, 290 
2,940, 63,178 26, :646 | 19 ‘Maryport and Carlisle ainenes 16 550, 1,425) 1,975) 2,364; 20,727) 48183 |° 14,335 16,715 41 41 

10,915,362 817,170, 128,574) 130,504 6 | 5 Metropolitan .........0ss000 16) a ove 1,493) 10,991) 608,647| 642106 83,265 83.254) 2 18 
7,662,580 212,563 640) 120,635 nil. | nil. nil. Metropolitan District ...... ee <a 6,960, 6,828) 587,723) 535) 39 55,290 55,397 13 12 

75,400,722 8,844,993 2,011,475)1,075,909 sf (5 | 53 Midland .........c00seeeeeeeees 16, 54,911) 81,061) 135,972) 136,224) 69,163) 107)131 988,904! 1,025,565) 1,270}) 1,263 
4,706,944 ,217,941 117,997; 65,202 |8 | 3 Midland Gt. Western (I.) 14, 8,507! 4,205) 7,712) 8,260, 12,660) 21) 71 49,615 62,1138) 3870) 87 

83,140,692 1,328,408 638, 588,998 54 | 8) 44 *North British 16 24,889 29,275) 54,164) 68,714) 83,457) 55| 893) 109,495 116,884) 9843) 934; 
67,683,884 $ 290,256 1,767,409) 728,488 “ | 7 (North-Eastern ..... 15, 60,900) 78,222) 129,182) 181,145) 88,154) 84155 | 887,723) 915,094) 1,535§) 1,535} 
8,961,707 241,504 111,130} 66,261 7$ | 74 74 North London : 16 6,332) 2,456) 7,788| 7,711) 828,234) 6411174) 68,132 60,602| 12; 12 
7,892,889) 835,217, 159,692 111,527 43 3} | 4 {™, Staffordshire — Rail. a 3,669 4,819 — 8,179 od - 88} 9,924 9,648 oo eee 

| | Canal POTEET Ee Sheet eereee | ee oon , oe oof ’ 

1,300,209 70,845 87,124) 26,97410 10 [10 Rhymney ...cccccccesessesee, 15)... ‘i 8,393, 3,007, 21,240, 821159 192 520, 414) 41 
22,323,707 1,157,419 548,695) $33,872 73 | 3} | 64 South-Eastern ............... 15) 33,275) 12,387) 45,662) 44,961) 67,811 ues soto sens Py A 
8,035,261, — 204,827 an 16 i (Tall Vale .......sesveressesereees 15 ai | bit 14,396 4 83,721 — Bye ae 92 92 

So 

COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

halite etateere te bee ee ee Receipts, (Total Receipts 
° ; 

Oe Ww - vr Ending] 1886. {| 1884. | 1885. Name. Ending} 1885. , 1884. | 1885. ,_ 1884. Name Buding 18865, 1885. | 1884. 

Cox0 £\2@ C. Urug.of M. Vid July 11) 2420] 2975). |. AMERICAN F 
ny, BN res - ae £1,405 Dutch Rhenish.,.| Aug. 15) 11,474) 11,732)... .» | Ala, Gt.South’rn|July | 14,020/ 14,780}... dee 

East Indi a Seaialscaes oe i & Car.|July 16) 2,048) 1,392) 66,845) 48,879| Central Pacific..|May  /836526 423316]1,566,078 1699340 
G. Tk. of Canada 15| 71,820) 88,979 ane — Italy..*| June 24) 30,526) 29,396; 778,512) 683,860) Chic, Mil. & 3. P...|July 25'126400,133180}2,501,300 2475346 
Gt. Indn. Penin... 15| $4,742) 36.085 231,651| 2 Me seine Aug. 15) 13,600) 12,200) 81,600} 81,300) Chic.& North Wo 25 140600/137360|2,542,702 2528930 

Madras July 11| 12427) 18597 10,883 73,406 nea Aug. i] 4329| Sous ap aii] Sel Tinos Onn 25, 34,856 82,400| 653,160 533,392 
Oude & Rohiknd)June 6) 12,618) 18,414 | 276.248) Paris & Moditr..* * Slesksedlaccsoslraas'sen'y.sheees] Louier, Ghteeee| 2 eae ae Te ee oe 07,880,568; Louisv, & Nashv. es oka 
Boinde «-...0.0. .a|July 18| 18,658] 17,717| 48,356 51,612] Paris & Orleans.) _—_—g 1293011806 72 4,058,064| Norfolk & W 50) 70,008) O8, TeaIt ort ,808)1 6250 ; est|Jul 284,880 
eT 8,508) 8,45 206,574) 195,543 Resite Ot. Frisco gy 1,042) 1,522|  69,121| — 72,021 ae. Pacific... July ipd46 202488 1 120'283/1403004 

Bu. Ayr. G.Sin....Aug. 9| 16,541] 14,724] 82,362| 70,650| Sth. Austrian.*|"" 79,530) 7 2,037,970 2,200,870 fae, E. Linees area wR se “i 

BucA:& Rosario:|July 19] 108] 1:361| 87,56s| 4s;ieol South Itcinc’, | "| 74800) 72.060)2,000,8702,127,010) | DoWsn. Linest fos oe id). se ws 
2, a a an ret fe L St.Louisé& SanF...|July 25| 25,186. 26,790] 460,920 496,978 

Cent. Arg., ......)Suly : : 515 Union Pacific.....\June 1391178 347890|2,244,906 2185762 

* Yearly from ist January. t Net Receipts. 

; } Just published, Second Edition, . Publications, Cath in oem kg apagy AUSTRALIAN MORTGAGE LAND 
NEN D FINANCE COMPANY (Limited). 

THE BOOK OF THE SEASON. THE LA OF MONEY SECU- Incorporated 4 . A F 
BEHIND THE SCENES ON THE STOCK S. In Four Books. I. Personal Securities. Head Office, London, 

EXCHANGE. : II. Securities on Property. III. Money Market and | Capital ... ea ae hg is Tees RA COD 
Now Ready, price 2s, covers (post free 2s 4d), | Stck Exchange Securities. | IV. Miscellaneous. Capital Subseribed .., 1, |, 2,500,000 
r HE STOC ROKER’S WIFE By AVANAGH, B.A., LLB. (Lond.), Capital paid up... Rae eee eee 460,000 

+ hie ee Barrister-at-Law. Reserve Fund (including £405,000 Consols) 460.000 
By BRACEBRIDGE HEMYNG, Middle Temple. n admirable synopsis of the whole law and Branches—Melbourne, Sydney, and Geelong. 

Edited by JOHN SHAW, Stockbroker. Rorurday Revt to securities of every sort.”— | The Company is prepared to issue Terminable 
1 Debentures, for five or seven rs, at 4 per cent. per 

London: Wm. Clowes and Sons, Limited, 27 Fleet st. | annum, payable by coupons half-year ‘ r 
gO —§-€@2Ou0N|™NG=@ONE==—"”#*#”090900W"--0-0wNw“wTwT7-"c0.--00w-”— R, H. 

PSSAYS ON PARLIAMENTARY a 

I By the Late WALTER BAGEHOT T AMPLODGS'?: PTRETIC | 
, SALINE.— Author of “The English Constitution,” “Physics and | Rdward Kidd, Baq, writess “The hood ont 

“This volume is te entteioition ent —— which I formerly laboured are now GH COMMERCIAL SCHOOL OF 
n. I amnotonl " — but my health | ** HAVRE. RE-OPENI ber, 1885.— 

comment.” —Spectator. is altogether ” : NG, 6th October, 
London : Kegan Paul, Trench, & o. at once. _— ce 7 bottle wievenaenanee Seach etree eee” — 

London: J. and R. Maxwell, Shoe lane, E.C., and all 
Bookstalls. 
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