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THE MONEY MARKET. 

Tue market has taken alarm this week at the continued 
withdrawals of gold for Paris, and the rate for best three 
months’ bills, which a week ago was as low as 12 per cent., 
and weak at that, has been sharply advanced to 2} per 
cent. The French withdrawals have had all the more effect, 
because no one seems to know exactly to what they are 
due. The stream of visitors to the Exhibition has, of 
course, drawn gold to Paris, and it is believed that, on 
balance, Paris has been a seller of International securities, 
and is taking payment in gold. But, as our Paris corre- 
spondent pointed out last week, the- movement is not 
altogether explainable in any of these ways. Asa matter 
of fact, the Bank of France is taking exceptional measures 
to accumulate gold, and is offering exceptional induce- 
ments to importers. ‘I'he impression is, that it is so acting 
under pressure from the Government, who may wish to 
keep things easy during the approaching elections, or who 
may have some other political contingency in view. In any: 
case, the uncertainty as to the cause of the ‘withdrawals 
makes them so much the more disturbing to the market, 
because it is impossible to form any trustworthy opinion as 
to how long it may continue. 

Gold movements apart, however, it is certain that the 
value of money must now tend upwards. There is always 
a hardening of rates during the autumn, as the following 
statement will show :— 

Market Rare for Turez Monras’ Bris. 

1889. 1888. 1887. 1886. 
End of July ; bie: ae 

August | eee 
September. Oe’ sis yee 
October ... 34 34 
November. 34 34 

3% 4% December. ... ... 5 

And this year the home demand for money, which is the 
chief cause of the higher autumn rates, is certain to be 
larger than usual. It has been so during the past seven 
months, during which the internal circulation of coin has 
expanded to the extent of £1,310,000, which is very largely 
in excess of the average for former years. And the 
expansion will doubtless continue, because trade is con- 
tinuing to improve, and the favourable harvest, although it 
may influence future bullion’ moveinents fa wi 
jor the present necessitate a large internal movement of 
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Renee int the case of Paris—a Municipality seeks to 

confer benefits on: the working-classes at the expense of 
other sections of the community, and to artificially raise the 
standard of living. within its bounds, it defeats its own 
object. The immediate effect is to attract labour from 
other less-favoured districts and the old evils reproduce 
themselves: in au) aggravated form, Theres, in brief, no 
short and easy mode of social regeneration, and when 
politicians propound quick working schemes of reform that 
are to change the whole face of things, as it were in a day, 
it is quite certain that their schemes, like the goods of the 
Cheap Jack, are made rather for sale than for use. If they 
suffice to gain for the schemers notoriety or popular support, 
they have served their main p»rpose, 

In his references to Ireland, Lord Randolph did some- 

There is shown here no such superfluity of strength as 
would. warrant. us. in. expecting that, the, enlarged home 
requirements of the autumn can be met without an advance 
of the Bank rate. And if to these customary demands be 
superadded any material export demand, the advance may 
have to be sharp and decided. That the Paris withdrawals 
will be pressed is unlikely, for it cannot be to the interest 
either of the Bank of France or the French Government 
to cause stringency. They are concerned rather in keeping 

| things easy. © But demands both from South America and 
} from Spain are threatened, and there is no prospect of’ any 
} influx of gold to counterbalance withdrawals. 
| Subjoined is our usual table of rates :-— 

BANK RATE and MARKET RATE _ 
ie — 

i 
‘ Weeks A Month | vesterdy. iocasnaens fp Bet, Seed NPs Maas 

yori bre A ha a aoe = thing more and worse than excite extravagant expecta- 

Bank rate oF | 34 | by 3 34 tions. Whatever he may have meant, he spoke as if in 

Market rate of 1g 1s | 1814 | 24 1. | Ireland it is'the law, and not the law-breakers, that ought 
to be denounced. He had sympathy to extend to the Irish 
Members who’ have been sent to prison. He deplored the 
evictions that have taken place, and he lamented the 
breaking-up of seditious meetings. But for the crimes, 
the incitements to crime, and the deliberate dishonesty 

‘A which have rendered those extreme measures neces- 
sss 4 + | sary he had not a word of condemnation. He urged 

the desirability of legislation for the improvement. of 
the position of the tenants, but as to the great things that 
have already been done for them, he was silent. And he 
based his impracticable scheme of land purchase upon a 
theory which, if sustained, would involve a general repu- 

LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
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| Yesterday. | Last Week, ar 

| Per Mille. | Per Mille. : 1 |, Per Mille. | Per Mille. | Per Mille. | diation of rent. “‘ We may say what we like,” he declared, 
Banc® nnn] 2h OGRE US Saget ws | Sage ws | "Sage we | i true | “ but we must look at the matter as practical men, and we 
Holland ......... 2 agst us | 4} agst us | 4} agst us | 4}agstus | 2fagst us | “ must realise that there is a hereditary ingrained convic- 

w York......../ 2 forus | 2 forus | 3$forus | 8 forus | 34 torus 
“ tion in the minds of the Irish peasants that the owner of 
“the land has no moral title to the payment of rent......... 
“T think that the feeling is a wrong one, but if we argue 
“ till doomsday we shall never get that feeling out of the 
“mind of the Irish peasant.” There is nothing for it, 
therefore, he argued, but to yield to this wrong and 
unreasonable idea, and convert the tenants into proprietors 
by the loan to them on easy terms of £100,000,000 of the 
money of the British taxpayers. If this is the principle upon 
which we are to go, the feeling against the payment of rent 
is not likely long to remain the peculiar attribute of Irish 
tenants. Once lay it down that an unjustifiable prejudice 
against giving the landlord his due is to constitute a 
claim for sympathy and State support, and we may be sure 
the prejudice will spread and become as deeply ingrained as 
the most fervent apologist for Irish dishonesty could desire. 
Lord Randolph laboured hard to show that if his advice 
were followed we could get. reasonable security for his 
proposed loan of £100,000,000 ; but in this he utterly 
failed. No sane man, he said, would propose that the 
British Government should enter into the position of the 
_ pet _ ne a instalments of loans ‘ 

the , 1eu of rents, for that would simply be to transfer to it 
it is to be carried on. And even the everlasting Irish | the odium now attaching to he lendlveds and encourage 
question is to be solved by the creation of local bodies, | combination among the tenants to repudiate the loans. 
who will become the security for an advance to Irish tenants | Nor can we transfer this duty to an Irish Parliament, 
of £100,000,000 of British eparere ane ‘Probably no | because, “It is essential that Ireland should remain, 80 far 
one knows better than Lord Randolph Churchill: himself)“as its supreme and executive Government is concerned 
how extravagant talk of this kind is. It is true’ that the |“ under the control of the Imperial. Parliament at. West- 
Jere! snbicsisieg, tet act with prudence, may domuch'to |“ minster.” »Nor are the tenants individually «to :be 

lp on; schemes of reform, and to this end we shope'|'trusted. ° Where, then, is security tobe got? By the 
eons ne my eee cred upon them;: ‘Their’ creation; 0 Lord Randolph Churchill, of local bo 

| jp, Tesults, and that they are going to bring about a social rod rastocot paneer tapes: 

* This isthe nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 

ANOTHER CHURCHILL PROGRAMME. 

Lorp Ranpotpn Cavurcuity’s speech at Walsall, in which 
he chalked out short cuts to social well-being, reminds one 
father too strongly of the charlatan vaunting the merits of 
his pill for earthquakes. Lord Randolph's pill consists of 
the newly-constituted local authorities, and with it, aceord- 
ing to him, social ills that generations of statesmen and 
philanthropists have laboured to alleviate with only partial 
success are to be cured offhand. The better distribution 
and easy transfer of land are to be secured by the establish- 
ment of district registers under the control of local 
authorities. By the intervention of local bodies the wage- 
earning classes in our large towns are all to be cheaply 
lodged in comfortable houses, replete with ‘sanitary 
and labour - saving appliances. ere is to be no 
more. over- taxing of the energies of our working 
population, for the local authorities are to prescribe 
the: hours: of work, and’ the conditions under’ which 
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| would effect an immediate transformation in the condition | 
4 
3 

--the local bodies will be constituted. mainly of the persons | 



good. Lord Sa isbury, therefore, showed sound judgment 
j| when, on Monday, he kept the conversation; 80 far as he 

j| know—it is impressed on us every day from. one quarter 

_4| are serious ; but we do not see that ‘the. “ aspect of 
j| things,” indicated bythe flash and. sputter on. the 

gambols of Servia, the turbulence of Crete, the 

{| altogether new. Lord Carnarvon’s . representation of 
1 Turkey as the provocative Power is. quite ten years old. 

i; ment justifies war, ot 
i} exposed to the calamity, and haye been so exposed for a 

1| by the name of accident or chance, but it is so absolutely 

j| tical purpose, unless it be to stimulate prudence and 
j| watchfulness. The truth is, that the actual mixed and 

{| ditions of numbers and armaments, afloat. and ashore, and 

i| only to be pos: al ut reward 

, ee ds’ well’ ‘ag: when .at>:the Mansion. House’ on 

ii makes for e, certainly at this season, so near the 

attitude,” justifying her pacific professions—a: deliverance 
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A CONVERSATION in Parliament on foreigt polities is a ete exist or the essential eine cage eeceartee|, | 
rarity nowadays, and no sane politician will complain, see- | } the he mie pronealy phenomena, ak d anil bal ‘Not one'of'the 
ing that in the present condition of things,” ‘talk, even lbert eee eee ae Se ena ‘Nobody's 
serious talk, might do much mischief, and ¢ould do little that France and Russia have given up pretensions | ante a 

if actively promoted, . would nea straight to war. 
Rhine and the Bosphorms, are as, attractive as ever they | 
were, not to speak of other magnets in Africa and Asia. 
It is the éxistence of these huge underlying cravings which | 
lends importance to the flickering signs of uneasiness 
exhibited here and there. Too much weight is often! 
accorded to the ups and downs of symptomatic activity or 
quiescence, and it is yery difficult to measure their va ue. 
But the worst danger to peace lurks in the large qivéstions 
which, once directly put, do not admit of compromise, 
and we do not.see the likelihood that auy-of them will be 
put at this time or in the very near future. The mirenaett 
array of Powers is striving to preserve, public tr. 
and the weaker array, if array it be—for despite eee 
Vannovski’s visit to aris and Vichy, the report thereof is 
doubtful—even assuming that they think of assuming the 
risk, will find it an’ ‘onerous task, especially as their 
frontiers:do not touch at-an point, to resist the pressure 
exerted by the Triple Alliaoa to uphold that quiet 
which it does not wish to see disturbed, 

General. Boulanger’s adventures and enigmatical enter- 
rise form an episode in the European story, having an | 

indirect, it may ‘be ‘a direct, bearing on the questicn of | 
peace or war. But that is ‘matter for the:fature. His 

rsonal designs we may guess at,-we cannot fathom them; 
his public design is the overthrow of the existing régime, 
and the substitution of some other.npon its ruins. He is” 
supported in that object by the Monarchists and Bona- 
partists, and to them he owes such successes as he has 
won, except, perhaps, his victory in the.Department of the 
Seine ata bye-election, In the other dep ae theta 
the voting was a partmental, he was ‘Chosén ‘where the two 

ups ane use him —. wont to be: triumphant, In his 
test ai to the local. constituencies. he. has not.céthe 
6 te flying | Solar re So inte IO, Wan 2 ue 
t ve returne 8 aspirant for. power, al 
ssible that he may be chosen in, a few moré at ee etd 

ballot. . He asked, for 80 coincidentcantonal elections, and) 
this is the meagre answer to his demand. .'The-immouse 
majority of the cantons have’ followed the old lines, giving 
their votes to Sarena or the Confederates who 
to the Princes of the rival families.” ‘It is to be steer 
however, so far as itis a sign, that ‘the’ anti-Re b- 

SCussion: 0 Yin make it cht 2 “*the Turk,” - tbject is ar 8 a ar Rony 

Pat ‘Randolph's Sep spe 

ee 

was concerned, within narrow limits, saying’ ‘as’ little as 

ednesday he kept careful guard over his words, We all 

or another—that, at bottom, the various causes at work 

surface, is. one whit graver than it has heen on former 
occasions. ‘The millions of armed men whose existence 
appeals to and appals_ susceptible imaginations, 
have stood there ranked, or ready to be ranked, for 
several years. The jealousies, rivalries; ambitions, and 
even the influence of race are no novelties. The 

ge ta always simmering in Macedonia, the revival 
Armenian woes, are signs of uneasiness, yet, not 

Turkey is an attractive pm no doubt, but if misgovern,; 
er Powers’: besides Turkey. are 

good many years. All the symptoms of peril arrayed in 
the House of Lords are in operation, and have been 
signallised without stint, but. there is no special 
reason to suppose that they will prove seme to 
disturb the peace at the present time. There is, of course, 
now, as ever, that element in the affairs of men which goes 

uncertain, that none can take account of it for.any prac- 

complex state of politics in Europe, together with the 
dread of enduring the hazards of war under the new con- 

the natural dislike of communities to violent disturbance, 

autuinn and only less near the winter. 
Lord Salisbury’s brief comment, strictly ‘limited to, the 

state of South-Eastern Europe, was, as in dence it was 
bound to be, reticent and moderate. A Foreign Minister 
could not criticise the line adopted by..M, Hitrovo-in 
Roumania, or M. Persiani in Servia, or the Montenegrin 
marriage, so striking a departure from traditional paths, or |: 
the famous toast to the “only sincere friend,” or any of 
the many movements of Russian policy on the Danube and 

Pruth. The purely official view, perhaps, expressed*in | | 
omatic language, is, that Russia has “observed. correct 

which should not be made to mean more than it does, and 
| one which we take in ees with the sound eee local 

toward the only healthy and possible settlement if 
‘ Bulgaria, ‘for example, will advance more ay 

who stand outside abstain from administering, stimulants, | the,. 
Whether that is calculated to stiffen the correctattitudotime bi 
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; j| THE ADVANCE IN HOME RAILWAY SHARES. 
| Durive the few weeks the markét for Home railway 
shares has'be fern active, in age asi Hitt an 
vices ene : ep ve adeanoed very y. ‘ ) 

been ion pare t to two causes, viz, the favourable 
dividends which have been declared, especially by the so- 
called “heavy” lines; and the “ stock-splitting ” operations 
which have' been’ projected, or are believed to be contem- 
plated, by several leading companies. _In both respects specu- 
lators can,no, doubt find some justification for the advance 
in prices! which has taken place, but, as usual, when the 
Honse gets ito an optimist mood, the rise that has already 

¢ 

taken place is regarded as only a mere foretaste of what may | 
be confidently anticipated within the next few weeks. In fact, 
very extrayagant ,opinions are now expressed in regard to 
the futurécmovements of the Home railway market, and it 
is, therefore, necessary to draw the attention of the public to 

some considerations which militate against a continuance 
of the upward movement in prices. 

the dividends which have been declared for the first half of 
the year is a fair measure of the improvement that may be 
expected in those of the second half; but this assumption 
we think, is entirely unwarranted: There can be, of course, 
no doubt thatthe dividends recently declared are very 
satisfactory, the comparison with the corresponding period 
of last year being as follows :— 

pity 4 Div j idend. Balances Forward. 
1889, 1888. 1889. 1838, 

Excise Compaxtss, ¥ % £ £ 

gros etre acon samyidioame reat No . : ae is 4 
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Belfast and County Down ............cccccccesecesee Dn Dine ae om Lae 
{and Norther CWotmnties . oon... ceca : ide s aon * a 
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The South-Eastern pays the same dividend as in 1888, 
while the, Great \Eastern and the Metropolitan com- 
panies only, disttibute } per cent. more than last year ; 

from } to ‘as ‘much as 1} per cent. in excess of those . 

- 
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| may be, of course, converted into preferred and deferred 
In the first place, itis assumed that the improvement in. 

tobe 

i. tt is, generally. believed, for instance, that stocks whea 

but all the‘other leading English companies pay dividends | 

announced in, 1888. Or to put these facts in another | 18 

cain theito Weekly traffic 
@,. half-year's = revenue of 
they will/probably distribute, 

i _ Great. Western 
u 

eeeatent them eae of three arters of a 
iigmented dividends on their ordinary stocks,| 

ways given: dbéve ire 

disds Shave ‘béén’ larger’ than ‘appear, but: in any case, vis an/| thatthe railway dl mies have fared exceed- 
ingly“welt? ‘This has beet mainly due to the fact ae 
although a greatly augmented revenue has been earned, only 

oderate addition has been made to the working expenses. 
tree; prices of all railway material, such as coal, iron, 

| gerierallyjand even wooden sleepers, have advanced. 
ly: in’ price; bat, .on the other hand, this has as 

d little effect‘ upon railway expenses, since the com- 
panieshave been to.a very large extent-protected by running 
eoutraets: . For instance, the directors of the Great Hastern 
Railway state thattheircoal contracts, which expired on June 
30, werk renewed at much higher prices, viz.,7s 3d per ton, as 
against: 6s! per ton last year... In addition to coal, for which 
probably 20 or 25 per cent. more will now have to be paid, 
permanent way material, &2., will be considerably higher, 
while.it. is,probable that wages will also advance. It must 
also:..he., vemembered that railway rates, which were in 
Some.inatances advanced in the early part of the year, 
owing. tai the prohibition of low preferential rates by 
the..Railway Rates Act, are now likely to be reduced 
to some, extent by the action of traders in contesting the 
new schedules submitted to the Board of Trade. On the 
whale,. therefore, there can be no doubt that the proportion 
of net, earnings will be smaller in the current than in the past 
i and this will; of course, affect the dividends to 

be declared early in 1890. 
On the,snbject of “stock-splitting,” which has attracted 

so;much attention of late; we also think there isa tend- 
eney ‘to over-rate the possible market benefits which may 
be derived from a general application of the system to 
undiyided railway ordinary stocks. I'he ordinary stocks 

stocks:either by “‘ duplication,” like the North British, in 
which case £100 of 3 per cent. preferred stock, and £100 of 
deferred stock were given in exchange for every £100 of 
ordinary stock ; or they may be “split,” like the ordinary 
issues of the Brighton and South-Eastern companies, in 
which case £50 of 6 per cent. “B” preferred, and £50 of 
“A” deferred stock are given in exchange for every £100 
of ordinary stock. To the extensive “stock-watering” which 
duplication mvolves there are, as we have frequently 
pointed -out, very grave objections from a public stand- 
point. It is also advérse to the interests of the pre- 
ordinary shareholders, since stocks which would he eligible 
for,trust iuvestinents. under the provisions of the ‘Trust 
Funds, Investment, Bill are likely to be rendered ineligible 
by. the ‘doubling of the ordinary stock. Moreover, Par- 
liamentary power is needed to enable a railway company to 
double .its, ordinary capital, and it is doubtful if this 
would, be granted ; whereas the companies already possess 
power, under the Regulation of Railways Act, 1866, to 
“split, their ordinary stock. It is probable, therefore, that. 
whenever the ordinary stock is divided it will be “ split” 
and pot, duplicated, To ‘this. course no objection can be 
taken. on, public; grounds, and it. is entirely within the 
competence of the shareholders to decide upon the ques- ; 
tion’... That.‘ stock-splitting ” has. certain advantages is : 
ae h ; but, on the other, hand, there can be, we ; 

unk, no bt that. very exaggerated ideas of the benefits 
derived from it have been. current lately amongst: ’ 

and investors. 

it:! always stand ata much higher market value than 
the, undivided stocks; but, the difference is, we think, much 

~dthan..most..people imagine. To. show what. the 
fference has been in recent years, we subjoin the following 
aaa 7 lel ignies the, highest and lowest prices of the 
eT one, divided. stocks recorded year by year since 

1883, the quotations for £200 of ordinary stock being com~'|f 
—— 
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be hoped that. the. indication’ is -only’ for @ stom, |} 
which will;soon be over, so that nperetiqns ‘whee are |i. 
now urgent may go steadily on towards their completion. |} 
A wet harvest is always a great misfortune, hind it would |} 
be a worse one than usual ‘this season, On account of the 
prostrate condition of the heaviest»of: ‘the corn’ crops; which |} 
can, only be saved from’ very: serious deterioration b 
periog of hot and dry weather long enough to allow of theit 

ing put into sheaf. When-we wrote on crop 
on June ¥, after a mild and wet ' spring, we sosttbed beens 
as highly promising, but*de eae realisation ‘wpon a 
fine summer. A hotdrought for a fortnight, followed - 

These figures show that, on the whole, the highest. prices 
recorded of the combined: “ A’ and B’” stocks have’ been 
above those of the undivided -ordinary, although 
area few instances in which the latter have ‘exceeded’ the 
former: It. will’ be ‘seen, ‘however, that the’ fluctuations 
inthe combined’ stocks have been’ more violent’ than 
those: in. the undivided, ‘owing to” the ae in which 
thes“ A ” issues -are -driven' up and down ‘by’ specula- 
tive operators; This should be ein mind by investors, 
since what they most need in an investment, next to sound- 
ness, is- market. stability, so that they may not be exposed 
to the risk of loss if it is necessary to sell their stock, or to 
extra inconvenience and —— if they wish to use it as 
security for an advance. it may be said, however, that 
the above prices, which show the extreme fluctuations in the 
year, are not altogether reliable, and we therefore subjoin 
the average prices of the same stocks for each year :—~ 

AVERAGE Montuiy Prices, 1883-8. 
London and Brighton. ——South Eastern.—— 

Ord. Prefrd. Defrd. Ord. Prefrd. Defrd. 

iH 
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These figures show even more clearly how small has been 
the difference between the two classes of stocks, the un- 
divided not standing, as a rule, more than from 1 to 2 per 
cent. higher than the combined “A” and “B” shares. 
It may be said, however, that i in the case of those companies 
which allow “ stock-splitting ” operations each year, the 
option which holders thus possess will naturally carry un- 
divided stock up to a higher level than it would other- 
wise attain, and that it will thus compare ae aos with 
a stocks of those companies which cannot be divided. 

week of July, just in time to save the suffering crops from 
something like destruction, rain came, tly increasing 
the bulk of the straw, though not completly tely obliterating 
the effects of the scorching drought. The: benefit, how- 
ever, was-not asallayes, for day after.day came heavy 
storms of rain, limited in extent, but Visiting ce every 
part of the United Kingdom more than once; 
all the best of the corn’ crops. As the’ grain wa was deaslye 
mature, comparatively ‘little. damage ‘would have’ been, 
done if “hot and. dry’ weather had followed y 

sisiaeunen answer = this'is that it is not borne out’ by the | but, coliealy, the rainy season” lasted’ up to” iy 
one figures. For an to nach by interest yields, last, the corn in the meantime havmg: Aen | 
ees are more accurate than prices, hton ordinary | almost constantly wet. Still; the good effect of the wet |} 
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shire and Yorkshire, for it “4 + pe cent: upon ati invest- | insured the growth of pat 
ment at present prices, w stocks of the other | average production of ds, a bulk a | 
lines yield from } to 4 per cent: less’ South-Easterm | and abundant second cuts of grass: anit 6 , 
ordinary, it is true, yields rather’ less thah 84 per ceut.,) On the whole, the season has been one of th the t forthe 4) 
but this is cent: more than Great Eastern, the lowness | produce’ of ‘the soil, rg aa ie “that “h 
of the. "in each case being largelydue to the enjoyed: for many years! Ind doubt: whéther« ) 
assumption that these stocks have considerable prospects of | oldest farmer: in + Brean fhe a" sae i 
improvement. greater fruitfulness for all ol weietiog of farm. produce ast & 

far; then, as ‘we can tell from the available whole, - He can call to ie ae which the |} 
“ stock-splitting ”’ confers smaller market advantages $s the com crops were héirter, t ie e, in} 

eT her prices than is generally supposed, while i which ' ‘there ‘was ~ a ~ prospect for a” ‘ave 
eee 
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=) tees “19,819,000... 40 
Ce Tae. a aise tare 11,938,000 ane 42 

cary 26,665,000 ... 17,248,000 ... 42% 

There is shown here no such -superfluity of strength as 

would. warrant. us. in expecting. that the. enlarged home 
requirements of the autumn can be met without an advance 

of the Bank rate. And if to these customary demands be 
superadded any material ee demand, the advance may 
have to be sharp and decided. That the Paris withdrawals 
will be pressed is unlikely, for it cannot be to the interest 
either of the Bank of France or the French Government 
to cause stringency. They are concerned rather in keepin 
things easy. But demands both from South America an 
from Spain are threatened, and there is no prospect of’ any 
influx of gold to counterbalance withdrawals. 

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

! 

8 | | AFort- ‘ThreeWeeks A Month 
| reaterday | Last Week. | night Ago. | Ago. Ago. 

% % % % 
Bank rate ...| 24 | 2h | 2% % | 8 
Market rate 2} lj 1s lg@14 ' Hi 

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

' th oy art te as 

Yesterday. ast Week. ee dee Sere Mie A Month 

| } \ Ago. Ago. 

: ithe (eae, Tae te Oe oe With Paris... she otiehs aps fs ota ory 
» Berlin...) + 3 | = { ~ i | z i f it 

He New York) . | | 
calimoney) —- 1} - 2 - 2 oe - i} 

__ BATES of EXCHANGE. 
' | 

| Yesterday. | Last Week. A Fort- 
night Ago. 

Weeks A Month 
Ago. Axo. 

| Per Mille. | Per Mille. | Per Mille.| Per Mille. | Per Mille. 
France ............, "2h agstus | *Zagstus * Zagst us | *“Sagstus *2 agst us 
Germany ......... | 2 forus | par | _ par par | 1 forus 
Holland .........) 2pagst us| 4dagst us | 4fagstus | 4}agstus | 2§ agst us 
New York ........ | 2 forus | 2 forus | 3$forus | 8iforus | 34 forus 

* Thisisthe nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 

ANOTHER CHURCHILL PROGRAMME. 

Lorp Ranpotpx Crvurcniit’s speech at Walsall, in which 
he chalked out short cuts to social well-being, reminds one 
rather too strongly of the charlatan vaunting the merits of 
his pill for earthquakes. Lord Randolph's pill consists of 
the newly-constituted local authorities, and with it, aceord- 
ing to him, social ills that generations of statesmen and 
philanthropists have laboured to alleviate with only partial 
success are to be cured offhand. The better distribution 
and easy transfer of land are to be secured by the establish- 
ment of district registers under the control of local 
authorities. By the intervention of local bodies the wage- 
earning classes in our large towns are all to be cheaply 
lodged in comfortable houses, replete with ‘sanitary 
and labour - saving appliances. There is to be no 
more over-taxing of the energies of ovr working 
population, for the local authorities are to prescribe 
the’ hours of work, and the conditions under® which 
it is to be carried on. And even the everlasting Irish 
question is to be solved by the creation of local bodies, 
who will become the security for an advance to Irish tenants 
of £100,000,000 of British yers’ money. ° Protiably no 

how extravagant talk of this kind is. It is true that the 

FOSUINS, & — 
eee 

rd Re one knows better than Lord Randolph Churchill: himself’ 

ee authorities, if they act with predence, may do ‘much to} minster.” 
‘}| belp on’ schemes of social reform, and to this end we *hope'|'trusted. ° Where, 

_}| £o,8ee more extended powers conferred wpon them: “Their 
aa clr however, must be slow to produce.-benéfieial:| representi 

results, and that they are going to bring about a Social ' the local: bodies will be constituted mainly of the persons oe te me 

¢ removal of thesé’ mi 
i immediate transformation in the condition |? 

ona eriaa causing “prosperity, activity, energy” to be |b 
“visi rout the whole of our rural districts.” |} 

The defects of our land wee may have aggravated the 
icultural depression of recent years, but they adage 
ve not been the chief cause of it, for it has been felt 

quite as severely in other countries, where other systems 
il, . Experience, too, has taught us that when—as now, 

enh in the case of Paris—a Municipality seeks to 
confer: benefits. on: the working-classes at the expense of 

other sections of the community, and to artificially raise the 
standard of living. within its bounds, it defeats its own 

object. The immediate effect is to attract labour from 
other less-favoured districts and the old evils reproduce 
themselves. in an: aggravated form, There.js, in brief, no 
short and easy: ‘ 
politicians propound quick working schemes of reform that 
are to change the whole face of things, as it were in a day, 
it is quite certain that their schemes, like the goods of the 
Cheap Jack, are made rather for sale than for use. If they 

e of social regeneration, and when 

suffice to gain for the schemers notoriety or popular support, } 
they have served their main p»rpose, 

In his references to Ireland, Lord Randolph did some- 
thing more and worse than excite extravagant expecta- 
tions. Whatever he may have meant, he spoke as if in 
Ireland it is'the law, and not the law-breakers, that ought 
to be denounced. He had sympathy to extend to the Irish 
Members who’ have been sent to prison. 
evictions that have taken place, and he lamented the 

He deplored the 

breaking-up of seditious meetings. But for the crimes, 
the incitements to crime, and the deliberate dishonesty 
which have rendered those extreme measures neces- 
sary he had not a word of condemnation. He urged 
the desirability of legislation for the improvement. of 
the position of the tenants, but as to the great things that 
have already been done for them, he was silent. And he 
based his impracticable scheme of land purchase upon a 
theory which, if sustained, would involve a general repu- 
diation of rent. “‘ We may say what we like,” he declared, 
“ but we must look at the matter as practical men, and we 
“must realise that there is a hereditary ingrained convic- 
“ tion in the minds of the Irish peasants that the owner of 
“the land has no moral title to the payment of rent......... 
“| think that the feeling is a wrong one, but if we argue 
“ till doomsday we shall never get that feeling out of the 
“mind of the Irish peasant.” There is nothing for it, 
therefore, he argued, but to yield to this wrong and 
unreasonable idea, and convert the tenants into proprietors 
by the loan to them on easy terms of £100,000,000 of the 
money of the British taxpayers. If this is the principle upon 
which we are to go, the feeling against the payment of rent 
is not likely long to remain the peculiar attribute of Irish 
tenants. Once lay it down that an unjustifiable prejudice 
against giving the landlord his due is to constitute a 
claim for sympathy and State support, and we may be sure 
the prejudice will spread and become as deeply ingrained as 
the most fervent apologist for Irish dishonesty could desire. 
Lord Randolph uhoarel hard to show that if his advice 
were followed we could get reasonable security for his 
proposed loan of £100,000,000 ; but in this he utterly 
failed. No sane man, he said, would propose that the 
British Government should enter into the position of the 
one great Irish landlord, collecting instalments of loans in 
lieu of rents, for that would simply be to transfer to it all 
the odium now attaching to the landlords, and encourage 
combination among the tenants to repudiate the loans. 
Nor can we transfer this duty to an Irish Parliament, 
because, “It is essential that Ireland should remain, so far 
““as its supreme and executive Government is concerned, 
“under the control of the Imperial Parliament at West- 

Nor are the tenants individually . to «be 
é then, is security to be got? By the 

ereation, ‘says Lord Randolph Churchill, of enh dees 
ng the people. Inthe rural districts, however, 

oe 
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i good. Lord Sa isbury, therefore, showed sound judgment that France and Russia have uo. up pretensions uy 
j| when, on Monday, he kept the conversation, 86 far as he 

i| or another—that, at bottom, the various causes at work 
4] are serious ; but we do not see that the.“ aspect of 
j| things,” indicated by , the flash and. sputter. on. the 

{| altogether new. ‘Lord Carnarvon’s representation of 
}| Turkey as the provocative Power is. quite .ten:years old. 

|} exposed to the calamity, and have been so exposed for a 

j| reason to suppose that they will prove effective to 
j| disturb the peace at the present time. There is, of course, 
j| now, as ever, that element in the affairs of men which goes 

j| tical purpose, unless it be to stimulate prudence and 
j| watchfulness. The truth is, that the actual mixed and 

j;makes for peace, certainly at this season, so near the 

eee as’ well as wher vat the Mansion. House’ on 

attitude,” justifying her pacific professions—a deliverance bilitie 

one v which we take in connection with the sound remark 

0h ae sees cevenenntianaminesinte cantina i i 

i a dee ee oie ce HT F 

ath eon gob fron oka | 
phan ne," | 

: 

y subject is 
ieee howevet, to 
yin is ta 

te, should 108 as ‘spoken “as if 
af in Iréland are the ‘people | do ; 

: ‘or any other si 
thought out, the oe 
object to ery. Stn sinang) 
Randolph 
only the breaker o of * the 

|| seem to changé Wi ie hia tre tins P . 

If we get only-a -and limited view ‘of our ated 
and pepagia from, etoreign Bea is yet one which 
accords with st ys chon the’future. | I 
ind Late pronety or the essentialquestions are untouch 

"WHAT MAKES FOR PEACE, 
A CONVERSATION in Parliament ‘on foreign ‘politics is a 
rarity nowadays, and no sane politician ‘will complain,’ see- 
ing that in the present condition of things, talk, even 
serious talk, might do much ‘mischief, and: could do little 

he superficial phenomena, good and. bad. Not one ‘of th 2) 
latent causes for war have been removed. Nobody supposes 

if actively promoted, would straight to war. | 
Rhine and the Bosphoms, are ,as, attractive as ever they 
were, not to speak of other magnets in Africa and Asia. 
It is the existance of these huge underlying cravings which | 
lends importance to the flickering signs of uneasiness | 
exhibited here and there. Too much weight is often| 
accorded to the ups and downs of symptomatic activit 
quiescence, and it is yery difficult to measure their va aI 
But the worst danger to..peace lurks in the large qitéstions 
which, once directly put, do not admit of compromise, | 
and we do not see the likelihood that any.of them will be 
put at this time or in the very near future... The strongest 
array of Powers is striving to preserve, public tra ty, 
and the weaker array, if array it be—for despite General 
Vannovski’s visit to aris and Vichy, the report thereof is 
doubtful—even assuming that they think of assuming the 
risk, will find it an ‘onerous task, especially as their 
frontiers-do not touch at-an Point, to resist, the pressure 
exerted by the Triple Alliance to uphold that quiet’ 
which it does not wish to see disturbed. | 

General Boulanger’s adventures and enigmatical enter- | 
prise form an episode in the European story, having an 
indirect, it may ‘be a’ direct, bearing on the question- of 
peace or war. But that is ‘matter for the’ future. His 
ersonal designs we may guess at;-we cannot fathom them; 

his public design is the overthrow of the existing régime, 
and the substitution of some other.npon its ruins. He is 
supported in that object by the Monarchists ae Bona- 
partists, and to them he owes such successes as he has 
won, except, perhaps, his victory in the Department of a 
Seine at.a bye-election, In the other arr © 

is 

was concerned, within narrow limits, saying’ as little as 

ednesday he kept careful guard over his words, We all 
know—it is impressed onus every day from one quarter 

surface, is. one whit graver than it has heen on former 
occasions. ‘The millions of armed men whose. existence 
appeals to and appals_ susceptible imaginations, 
have stood there ranked, or ready to be ranked, for 
several years. The jealousies, rivalries, ambitions, and 
even the influence of race are no novelties. The 
gambols of Servia, the turbulence of . Crete, the 
— always simmering in Macedonia, the revival 

Armenian woes, are signs of uneasiness, yet, not 

Turkey i is an attractive prize, no doubt, but if misgovern, 
ment justifies war, other Powers’ besides Turkey, are 

good many years. All the symptoms of peril arrayed in 
the House of Lords are in operation, and have been 
signallised without stint, but. there is no special 

by the name of accident or chance, but it is so absolutely 
uncertain, that none can take account of it for.any prac- 

the voting was departmental, he was chosen where 
complex state of politics in Europe, together with the | groups who use him were wont tobe kigiesen ig 
dread of enduring the hazards of war under the new con- | latest aj to the. local. constituencies he 
ditions of numbers and armaments, afloat and ashore, and | off wit fying colours. So. far,. twelve, in "hig. am 
the natural dislike of communities to violent disturbance, | little, have returned this aspirant, for: power, and it 

ssible that he may be chosen in @ Jon tha Ge neti 
ot. . He asked, for 80 coincident cantonal elections, and) 

this is the meagre answer. to his demand... The immense 
majority of the cantons have’ followed the old'tines,’ ing 
their vates to Republicans, or the Confederates who : 
to the Princes of the rival families.” “It is to be chee, 
however, . 80 far as itis a sign, that ‘the ‘ant i-Repub- ib 
licans have gained seats, how many: the. secon ts 
will determine, , but certainly 
inference that after the . Gener. 
bined Opposition will \ 
is ee an inference, though in. ace 

autuinn and only less near the winter. 
Lord Salisbury’s brief comment, strictly ‘limited to, the 

state of South-Eastern Europe, was, as in prudence it was 
bound to be, reticent and moderate. A Foreign Minister 
could not criticise the line adopted by.M, Hitrovo-in 
Roumania, or M. Persiani in Servia, or the Montenegrin 
marriage, so striking a departure from traditional paths, or 
the famous toast to the “only sincere friend,” or any of 
the many movements of Russian policy on the Danube and 
fhe Pruth. The purely official view, perhaps,.e in 
plomatic language, is, that Russia has ‘observed. correct 

which should not be made to mean’ more than it sae, on and | agree 

' Bulgaria, ‘for a. will advance more how 4 
toward the only health possible | ee tare if 
who stand pride Statin tee 
Whether that is calculated to stiffen the conret adele 
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of the conflict, thus far makes for European peace. 
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THE ADVANGE ‘Iv’ HOME RAILWAY SHARES. | 
Durnte thé few weeks the market for Home railway 

sharés has'been' extremely active, in fact, quite excited, and 
prices’ generally shave advanced, very sharply. This has 
been due, almost.entirely to two causes, viz, the favourable 
dividends which have been declared, especially by the so- 
called “heavy ” lines; and the “ stock-splitting ” operations 
which have’ been ’ projected, or are believed to be contem- 
plated; by several leading companies. In both respects specu- 
lators can,no doubt find some justification for the advance 
in prices’ which has taken place, but, as usual, when the 
Honse gets’ into an optimist mood, the rise that has already 

be confidently auticipated within the next few weeks. In fact, 
very extravagant opinions are now expressed in regard to 

is, therefore, necessary to draw theattention of the public to 
some considerations which militate against a continuance 
of the upward movement in prices. 

the dividends which have been declared for the first half of 
the year is a fair measure of the improvement that may be 
expected in those of the second half; but this assumption 
we think, is entirely unwarranted. There can be, of course, 
no doubt that’ the dividends recently declared are very 
satisfactory, the comparison with the corresponding period 
of last year beuig as follows :— 

Dividend. Balances Forward. 
. 1889, 1888. 1889. 1888. 

Exeuise Compaxtss. % % £ £ 
Geo pe BMS B OSB. rt MER die ected 4 i lt a we é —_— 

reat No . n Areeneeesegees seesensce vee Pa ore -- 
Great Westend en en eee ae 
Lancashire and Yorkshire ............6006 esecccess uw RB 21,000 ... 13,000 
London and North-Western...........c.cc000084. *% .. 6 vay Ce 
London and South-Western. .................... 00000 a .. Y 25221 «.. 26; 
London Briton, &o » Ordinary: bannndehihediicbeies eee a 5 
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Seba Rechte, bodinney pinapestnapeagiocchens eared 8 sid 7 ae eat 1,387 
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The South-Eastern pays the same dividend as. in 1888, 

taken place is regarded as only a mere foretaste of what may. 

the futuré movements of the Home railway market, and it 

‘[ubegust.3) 2889. || 
i ) re easily : seveuteén eg 

— abéve hire oan theito weekly! traf 

@,.half-year's revenue of 
“they” will) probably digtribute, 

e,market esti te, of the, Great, ¥ estern| 
estern * ‘videads. ut: ener of a 

ugmented dividends on their ordinary stocks,’ 
gen £650,000 and £700,000 for’ increased pre-' 

i working expenses, and the larger | 
. It may tum out, of course, 

ai eee reas and that th | 
dysds “have: ‘been: larget! than ‘appear, but: in any case, 

ain! that the al eihep al mies have fa exceed | 
“'Phishas beet mainly due to the fact that, | 

a greatly augmented revenue has been earned, only | 
erate addition has been made to the working expenses, | 
rhe; prices of all railway. material; such as coal, iron, 

| gerjerally;and even wooden sleepers, have advanced. 
ly: in! price; but, on the other hand, this has as. 

little'effeet‘ upon railway expenses, since the com- 
panigshave been to.a very large extent-protected by running 
contracts, . |For instance, the directors of the Great Hastern 
Railway state thattheircoal contracts, which expired on June 
30, werb.renewed at much higher prices, viz.,7s 3d per ton, as 
against: 4s! per ton last year.. In addition to coal, for which 
probably 20 or 25 per cent. more will now have to be paid, 
permanent way taaterial, &:., will be considerably higher, 
while.it: is, probable that wages will also advance. It must 
also. be. remembered that railway rates, which were in 
Some,inatances advanced in the early part of the year, 
owing tai the prohibition of low preferential rates by 
the:.Railway Rates Act, are now likely to be reduced 
to some, extent by the action of traders in contesting the 
new schedules submitted to the Board of Trade. On the 
whole,. therefore, there can be no doubt that the proportion 
of net, earnings will be smaller in the current than in the past 
half-year; and this will, of course, affect the dividends to 
be declared early in 1890. 

On the,snbject of “ stock-splitting,” which has attracted 
so;much attention of late, we also think there is a tend- 
eney'to over-rate the possible market benefits which may 
be derived from a general application of the system to 
undiyided railway ordinary stocks. he ordinary stocks 

|may be, of course, converted into preferred and deferred 
In the first place, itis assumed that the improvement in stocks‘either by ‘‘ duplication,” like the North British, in 

which case £100 of 3 per cent. preferred stock, and £100 of 
deferred: stock were given in exchange for every £100 of 
ordiaaty stock ; or they may be “split,” like the ordinary 
issues of the Brighton and South-Eastern companies, in 
which case £50 of 6 per cent. “B” preferred, and £50 of 
“A” deferred stock are given in exchange for every £100 
of ordinary stock. To the extensive “stock-watering” which 
duplication mvolves there are, as we have frequently 
pointed -out, very grave objections from a public stand- 
point. It is also advérse to the interests of the pre- 

; | ordinary shareholders, since stocks which would he eligible 
for,trust investinents. under the provisions of the ‘lrust 

833 | Funds, Investment. Bill are likely to be rendered ineligible 
by.,the ‘doubling of the ordinary stock. Moreover, Par- 
lamentary power is needed to enable a railway company to 

300 | double. .its, ordinary capital, and. it is doubtful if this 
2oas | Would, be nted ; whereas the companies already possess 

power, under the Regulation of Railways Act, 1866, to 
‘split, their ordinary stock. It is probable, therefore, that 

10537 | wheneyer the ordinary stock is divided it will be “ split” 
and not, duplicated. 'T'o this course no objection can be 
taken. on, public; grounds, and it. is entirely within the 
competence of the shareholders to decide upon the ques- 
tion.’.,. ‘That. “ stock-splitting” has certain advantages is 
true, en but, on the other hand, there can be, we 
ink,.no doubt that very exaggerated ideas of the benefits 

tobe, derived from it have been, current lately amongst: 
8,and investors. 

-_, ditis generally. believed, for instance, that stocks whea 
€ 

“Split:! always stand ata much higher market value than 
while the, Great,\Eastern and the Metropolitan. com- | the. und 
‘panies -only. distribute } per cent. more than last year ; 
but-all the other leading English companies pay dividends 
from } to ‘as ‘much as 1} per cent. in excess of those 
announced in. 1888, 

We 
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Or to put these facts in another | 

he. undivided stocks; but, the difference is, we think, much 
than .most. people imagine. 'To, show what.. the 

eee has been in recent years, we subjoin the following 
table, which gives the, highest and lowest prices of the 
dy ant dd stocks recorded year by year since 
1883, ' the quotations for £200 of ordinary stock being com |f 

ee, 
ee 



. 152 294 a6 

1} ieee. f 370' | 248 22\!s60 1 150 130! 14 | 99 | 15 t 270. | 99. | 2 
1887)... ais | 2 | 14'} 180° | ter | tis % i | is o 2 
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18849... 256 a8 18°41 137 10 113 |} 9 | 17 | 260 | 233 | 27 
1883 ...... 262 20.147. | 140 122. | 109. 1.13.1 969. | 299 1 20 

These Sa show that, on ‘ia whole, the highest prices 
recorded of the combined: “ A’ and: B’” stocks have'been 
above those of the undivided -ordinary, although ‘there 
are ‘a few instances in which the latter’ have exceeded the 
former. It. will be ‘seen, however, that the’ fluctuations 
inthe combined’ stocks have been’ more violent than 
those: in. the undivided, owing to the way in which 
the: ““A ” issues -are -driven up and down by  specula- 
tive operators; This should be ein mind by investors, 
since what they most need in an investment, next to sound- 
ness, is. market stability, so that they may not be exposed 
to the risk of loss if it is necessary to sell their stock, or to 
extra inconvenience and expense if they wish to use it as 
security for an advance. it may be said, however, that 
the above prices, which show the extreme fluctuations i in the 
year, are not altogether reliable, and we therefore subjoin 
the average prices of the same stocks for each year :—~ 

AVERAGE Montuiy Prices, 1883-8. 

London and Brighton. ——South Eastern.—— 
Ord. Prefrd. Defrd. Ord.  Prefrd. Defrd. 

1583 157% 1043 

Breer ossnc09 139§ ... 140} 150% ... 131 
1493 117} 1562 1043 
——s —_ a nt er cect bed 

16874 icaii.. 1525 ... 1333 128} ... 1303 
145% 103 g 147 100g (ob ie 

1886.....0...40 1225 ... 124} 1222 ... 1 
138 dy 95°. 1423 92 
Seeseectntepeypepaning 4 ieee sinmeiheobil 

3006, 5'2.- nee 115} ... 1168 116} ... 117 
1352 1014 1435 105 
Nee. — ~~ + NT 

WOAH... 2008. 1173 ... 1888 1223 ... 1242, 
1364 112 142} 114 

meoiionevel 
1883......5<.. «09 1222 ... 12425 126} ... 285 

These figures show even more clearly how small has been 
the difference between the two classes of stocks, the un- 
divided not standing, as a rule, more than from 1 to 2 per 
cent. higher than the combined “A” and “B” shares. 
It may be said, however, that i in the case of those companies 
which allow ‘ stock-splitting ” operations each year, the 
option which holders thus possess will naturally carry un- 
divided stock up to a higher level than it would other- 
wise attain, and that it will thus compare eT with 
- — of those companies which cannot be divided. 
ovat nly answer to this is that it is not borne out’ ‘by the 

Sy) le figures. For instance, to a by interest yields, 'last, the laid com in the meantime hc he ak 
7 hich are more accurate than prices, Brighton ordinary 
stock stands upon a lower level than the ol inary stocks of 
the ‘ hea ines, including Great Northern and Lanea- 
shire and Yorkshire, for it yields eee upon an invest- 
ment at present — whereas stocks of the other 
lines yield from } os per cent. less: South-Eastern | an 
ordinary, it is wis yields rather less than 34 per cent., 
but this is cent. more than Great Eastern; the lowness 
of the. sin each case being largely“due to the 
assumption that these stocks have considerable prospects of 
im rovement. 

far; then, as ‘we can tell! fron “Whe available: figures, 
 stoek-epli itting ”’ confers smaller market eter art oA 

are her prices than is generally supposed, ‘while 
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tae, ‘and 
on pohly: ‘ad ming oe wh soveeeiag dene | 
place in oanenaee : Winter beke, bf ‘a few early | 
pieces of wheat, and a se fields of had pacer) 
cut in some places oaniada ' day ott weather had 

thereppeintad t eae “ aie tim for a, 

to to. friday a mine 
England, and it was.made, as! already 

ae favourable cireumstances. : 
not a drop of rain had fallen where he fers was going on, 
and many acres of wheat are now standing in thea | 
the time “of writing’ we ° regret” te 
of «rain, with»sa falling» barometer*; Dat is to 
be hoped that. the. indication. is only’ for 
which will,;soon be-over, so that. operations which are 
now urgent may go steadily on towards their completion. 
A wet harvest is always a ‘great misfortune, and it would |} 
be a worse one than usual this‘ season, on’ ‘atcount of the |} 
prostrate condition of the heaviestof: the corn: crops; re 7 
can only be saved from very; serious deterioration -b 
period of hot and dry weather long enough to allow of 

ing put into sheaf. When- we wrote on crop on 
on June 1, after a mild and wet ‘spring, we déscribed them 
as highly promising, but’ er for realisation wpon 4 
fine summer. A hotdrought for a fortnight, followed ‘by 
more hot weather, with onde’ 8 was. prescribed 
as the weather needful for the best results, and, in the event 
of it being realised, we ‘ventured to predict a generally 
good harvest of hay and corn alike. Subsequent experience 
has not been altogether of the character desired; for the wet 
period did not come to an: end in England until June 10, 
after which a hot drought of nearly five weeks set in. At 
first the effect of the needed ‘sunshine was magnificent, | 
and, for one thing, it allowed of the ingathering in perfect }} 
condition of one of the greatest:.hay crops ever produceth; }j 
except. where farmers. foolishly delayed the cutting of their 
crops too long. But the trial was too severe for all crops 
on light soils, and for spring corn nearly everywhere, so 
that signs of premature dying-off became himtiet 
apparent. Fortunately, at the beginning of the second 
week of July, just in time to save the suffering crops from 
something like destruction, rain came, tly increasing 
the bulk of the straw, though not completely obliterating 
the effects of the scorching drought. 
ever, was not —— for day after yt came heavy 
storms of rain, limited in extent, but Visiting nearl) every: 
part of the United Kingdom more than once; 
all the best of the corn’ crops, As the’ see was nearly. 
mature, comparatively ‘little damage would’ have been 
done if hot and dry‘ weather had followed | rsp 
but, unluckily, the rainy, season~ lasted up ‘to™ : 

cs 

almost constantly wet. Still; the good effect of the” en | 
weather preponderates immensely ovér the harm done, |F 
even as far as the corn: crops are concerned, eae it: 
insared the growth of a’ ee 
-_ e production of mang cane a ae as ee: . 

abundant second cuts. of grass:and clover. 
on the whole, the. season has been. nee of ear 

produce’ of ‘the soil, taking’ it all round, 
enjoyed for many oo Indeed; “we: oe ee 

ssoshts facfulsann, tet salk nosieaioe ae ee NA greater fruitfulness varieties 0 
whole, . He can call to mind many a year in sega 8 
corm crops were heavier, but’ no etl a { 

t | which ‘there ‘was “a ~ prospect for oe laa’ a r2 ! 



kingdom }odtvisa 
ne Eastern: Counties, and 

bee tla nd, but» bad : . 

Nath aban in is: more:valuable than @ heavy laid one: 
which ‘has; Lin-a damp, if not, sodden, condition 
for more.thanafortnight, it is fortanate that the prevailing 
charaeten of the.corn :erops: this) yearis one of: only: 
moderate bulkiness. :Very heavy pieces of corn are.compara~ 
tively few, except in the best of the corn-yrowing districts, 
and. it is) the! almost: entire! absence of-thin crops which 
thakes the general estimatesfavourable, with arare approach: 
to: aniformity. 1 From Northumberland :to Cornwall, and. 
from Linoolashire ‘to Shropshire; the reports, as a rule, : 
estimate wheat above average; though ‘not much’ above, 
putting  barley..a-dittle above, and oats: about. at par, or 
reversing the position of these spring-sown: cereals; while 
Seoteh and Imsh reports are quite ‘as favoarable. © From 
Wales, as usual, but few reports have come to handy but 
those published have been somewhat: less hopeful than 
the estimates for other parts of the: kingdom. ‘Judging 
partly. from observations extending over very extensive 
districts. of .Eagland and .Scotland,. and partly. from 
‘Humerous reports, we are disposed to anticipate a wheat. 
crop about two: bushels above average, or thirty bushels 
per acre for the United: Kingdom.) ‘Phe acreage is not 
yet known, but is believed to be somewhat larger than that 
of last year, and in,that case. we shall probably have a 
total production of about ten million quarters, or three- 
quarters of a million more than. we grew in 1888. Barley 
we estimate at a-cfall average, or possibly a bushel 
more. Qats were the worst of the white-straw 
crops , before the. July rains ¢ame, but have improved) so 
wonderfully . since, that about an average: yield is now 

| expected. ‘This crop, it is to be observed, has ‘suffered 
| scarcely at all from the heavy storms of rain, whereas the 
quality of the laid crops of wheat and barley has. been 
materially injured, and the yield must be less than it would 
have been if they had remained standing. It is always 

| difficult to estimate the pulse crops, as they vary greatly 
| in the several districts ; but peas are probably well up to 

mark, or about it, while beans are certainly deficient in the 
|| country as a whole. The realisation of these estimates 
depends upon a fine harvest, for wet weather would spoil 
tiie laid crops and injure the rest. 

On the Continent of Europe the wheat) crop, asa whole, 
{ is much. smaller than that of last year... It is a good one 
| in France, though not upto early expectations. In Spain 
| and Portugal it. is reported to be excellent, aud in Germany, 
|| Holland, and the rest of Western Europe, about an average. 
| production. .is\ex On. the other hand, the crop is 
| seriously deficient, in Russia, Roumania, and Hungary, 
and poor in some. of the most. important. districts of 

| Austria and in Italy. ‘Thus the, surplus. in the exporting 
| countries,of Ewrope will .be.a small.one, exeept for the 

stocks of old. wheat in Russia... In the United States, the 
winter wheat.crop has been, for the most..part harvested 
under favourable conditions, and is. found to. yield some-. 
what beyond expectations, where. tested .by. the thrashing, 
machine; but.the spring wheat crop has. gone from bad to 
worse in most, States, and. will. be less productive than 
usual. On the whole, abont, 475,000,000 Peete of wheat 
jmay be regarded a3 a reasonable, estimate, the area beiag. 
considerably larger than that of recent years, not so;much 
because an extra bread ith was sown, as because scarcely any 
beaspans eek aory in vines, or apangh arr e to be, 
out ior hay. . Last year the production was only.415,868,000, 
‘oushels, and it has not been equal to,the , et 

th 
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——. 

* 

‘even after allowing for 

crops inti Ontario 
‘| poor yield 

»| theny 
-bably: smaller ‘than even: me 7 no last year, when the’ 

extraordinary ‘Russian alone’ prevented a serious 

attempt) ato even an ‘approximately precise quantitativg: 

‘Tu, thot i be, loge auipng, gea0o, bushel | They work meray byraloofthumh, snd to ane ofthe 
wi after allawipg for the eevlodiing eet | ee ee Mz Sutton specially refers... 

[American ;’ ne , does: not mate 

pdan supply, and this year 
ia ‘\:to-balance. the expe | 

in Manitoba and the North-West. Apparently, 
the .world's:wheat. crop is: below average, and 
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deficiency." But. until harvest “has been completed any’ | 

THE FINANCIAL POSITION OF FRIENDLY SOCIETIES. 
THE newly-issued ‘Blue Book containing the returns ‘of our 
friendly societies, and the 'report'upon them of Mr Sutton, 
the Government actuary, 78 a volume which cannot but 
excite in those who study ita feeling of pain and regret. 
Nothing is more creditable to our working classes than the. 
efforts which so considerable a proportion of them make to 
provide out of their not too-abundant earnings for sickness, 
old-age, and death, and nothmg is more painful than to 
find that in the large’ majority of cases this future pro- 
vision is imperiled ‘by the insecurity of the societies in 
which the savings have been placed. Unfortunately, the 
returns do not show the full magnitude of ‘the evil, for a 
very large proportion’ of the societies have failed to lodge 
with the ‘Registrar a statement of their affairs. For the 
five years ending 1885, out of 12,848 ordinary friendly: | 
societies, no less than 5,733, or 44°6 per cent., made no 
returns at all, and out of the remaining 7,115 from which 
returns were received, only 3,174 rendered a return for each 
of the five ‘years. 'Thas,'less than a fourth of the whole 
number made regular returns ; about 8 per cent. of the total 
made four returns in the five years; nearly 64 per cent. made 
three returns ; 7 per cent. made only two returns ; about 9 
per cent. made bat one return ; and 444 per cent. made re 
return whatever. The publicity which Parliament intended 
should be given to the affairs of the societies has con- 
sequently not been obtained, and it is certainly high time 
that some more stringent measures should be taken to 
ensure it. 

The most suggestive portion of the report, however, is 
that which deals with the valuation returns. The total 
number of valuations of societies in England and Wales, of 
which particulars are given is 3,472, and out of these 2,705 
show an estimated deficiency arounting inthe aggregate 
to £3,706,419, while only 767 show a surplus, the total 
amount of which’ 18 estimated at £834,397. The figures 
work out thus :— 

estimate would be premature. dt: to :tinst oat a 

| 
| 

| 

| 
| 

Total Number yoo nt ! f 
of of | PresentValue of | Other | Other | Defici 

Maki i TIT tT | Liabili- | | Surplus 
“s Funds. | Contri ties, | Assets. 

Returns.! | | Benefits. | butions. 

es hig) PUEMM TBA page hb loge sp 767,» | 4;757,854 i: 521,208 176,067 ac 2,706 "068,801 1a boo sae 8 636 1iatsts rary mn 3,706,419 
3472, | 1,808,656 27/018,732,17,483,600 1,700 061). £42,527| _ 634,397) 3,700,41 

‘ Net deficiency,............. £2,872,022 «+ 
ng 

This)statement is bad exiough as it stands, but, unfortux 
nately, there is-reason to believe that the real state of things 
‘1$ even mtore unsatisfactory than, it 3s. Mr Sutton 
states that-less than one-fourth ‘of the valuations were 
made by public yaluers, of-whose ability todo: such work. 
 eameieicame guarantee. 4 The . ater eoreerfourtin pare 
| © by persons with no special, qualification for the, 
duty, and many: of ‘whom-kuew - little -6r nothing of, the, 
\principles upon which a true valuation must be eonductedi 

comparing the: experience of each, 
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“ ascertained experience of the. particular «societies to be 
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“ The passage in my previous memorandum: may, with 
“ advantage, be again quoted: This unsatisfactory state 
‘‘ of things arises im. very great measure from the: valner's 
“imperfect technical knowledge, which generally: goes 
*‘ littie further than a mere ability to make the’ necessary 
“ computations involved in the, direct application of the 
“tables; but it is in some measure thé fault of the 
** societies themselves, which failto keep a proper record 
“ of their, members’ sick-pay and mortality. experience 
“readily available by the valter.” 

Another mistake is the assuming in, the’ valuation. of a 
higher rate of interest than.is being actually,earned. This 
means that the funds are estimated to accumulate more 
rapidly than there is reason to. expect they will do, and that 
consequently either the surplus is over-estimated, or the 
deficiency under-estimated. . In these and other ways the 
position is made. to appear more favourable than, it really 
is, and painfully large as is the net deficiency shown in_ the 
above statement, it 1s only tco certain that if they had been 
properly made, the valuations would have brought out still 
worse results. é 

Taking the figures as they stand, Mr Sutton reads them 
as indicating a net deficiency of 36°7, per, cent. in. the 
amount of funds that would be required to guarantee the 
payment of the sick and other benefits: promised by the 
societies, and to make good this. deficiency it, would. be 
necessary either to increase the contributions by 16:4. per 
cent,, orto reduce the. benefits by 10°6.per cent... 'The 
valuations for the five years ending 1880. showed a. net 
deficiency in the amount of funds of 59 per cent., equivalent 
to an increase of 24 per cent. in the contributions, or a 
reduction of 15 per cent. in the benetits. . Thus, bad as is 
the present state of things, it. would seem to. show. an 
improvement upon that previously existing. , Mr Sutton, 
however, is inclined to doubt waether there has really been 
such a change for the better. He says :— 

“ This apparent improvement in the last five years as 
“ compared with the first five years is, it is. only, too 
“‘ probable, partly to be ascribed to the non-inclusion in the 
“second five years of many courts and lodges that had 
“ become registered as branches of their respective . orders, 
“ rather than to any pronounced improvement in the finan- 
‘‘ cial position of the societies still remaining. It is true 
“‘ that in a few cases praiseworthy endeayours appear, to 
“ have been made to put societies on a sound financial basis, 
“but, on the whole, it is to be feared that the members of 
“ societies have not thoroughly grasped the situation, and 
“ where they have done so, the older and presumably more, 
“ influemtial members have been content to let things alone, 
“ and been successful in inducing the younger members to 
“ take the same view, the latter little thinking how bitterly 
“they will hav2 occasion to repent hereafter of their present 
** disregard of the results brought out by the valuations,” 

As our readers know, our friendly societies are at. present 
the subject of an inquiry by’a Select Committee, and the 
Government have professed themselves desirous of doing all 
they can to ensure that. the provident institutions upon 
which so many of our working classes are depending shall 
be made worthy of the trust that is placed in them:: How 
untrustworthy a lange proportion. of them are,..and: how 
urgent is the.need for remedial measures, the ‘returns. we 
have been examining sufliciently show. lulstee BEF | 

‘Adscio THE NITRATE GROUP...) hn...) 
For some'time past the stock markets, apart froni the Home 

_ |] railway'section, have been in such a’ featureless condition. 
_ || that: operators have been induced ‘to-magnify! owt: of Mall 
| || proportion events: of: really ‘little importancb' jin. them- 

peated, that tabular values afford only a'| have such 
“general idea, and must be modified: by ‘the anieoaly. ‘of 
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, is the fashion to.eall:. 
market for nitrate shares is esediiti 
for although many \wedlthiy peo 
are. like. sheep. withont..av 
away. When, the.‘' Nitrate: K: 
early part of the: year, the market ‘logt oy 
once ; prices’ fell: away: rapidly; ene? @ of: reass: | 
statements in regard o the position of the adastry which { 
were persistently: cireulatad, they cegntinned | td decline, f 
until it was annousiced: that the'leatler of:the market was on | 
the point of retarning «to: :the ‘scene: of.:his! triumphs: 
‘Then there was ‘3: slight recovery, ‘but  itiwas. not untib 
Colonel’ North had. actually.}reached ‘our shores! that 
anything like strength was restored’ to: the market. Then; 
for about. a week, there was a, sharp:run upin thésecurities: 
most fayoured by the chief, notably. im those of the Primitiva 
Company and the Nitrate:.Railway.. There: has since heen: 
a lull in the excitement ;. but there is an impression abroad |} 
that we have only seen: the beginning! of a: great revival. | 
In the majority of cases, the rise sd far-Hasinéti been very |} 
marked, and with scarcely an exception, the-¢urrent quota '} 
tions are below the highest figures’ reached when ‘the } 
speculation was at its height, and are generally below those. 
quoted a week ago. In ‘the: following table» will. be found: 
the prices quoted at: the close: of eacly ofthe last’ three 
months, not only of nitrate sharés\ proper; but! of: other 
shares comprised in ‘the group :+-) BP sed: ewes 

a 

pas 

~ d of ‘End of 
Company. ‘May. °° Jatiel' OO Sully. 

Arauco Ordinary ...:::;.: 40)! Sucve aitar ah) Bg I 
Arauco Preference ......., 26 tie) BBA beet BBS 
Colorado oveccecePpoeseWeaveds 64 i« 244.63 8 

TAVOT OO 05.05. > sou) on coonpee 22 Slh , oe Oe 
Londons: .s062.. AG ORG CATT NP eee sce ae 
Nitrate Railway  .s.:.... ih Boece tans Qo. yr? 
Prigitiva,! ...j.cccacdn.. 1 2B 4. “BMF ee ee 
San Donato..,..,... ee td tsa 68 wa... Bey wea & 
EAM SOFRO se cch areqperesnts- 94 see 5 ee 
San Pablo .2..2.....2/2.00. 7 die. ckadt> Gieath Jp 
Santa Luiza 2..).....Ja.. 104 PRB yay 
Taltal eee ee eee etree eee wheaee * 43) dee e* 4h 

Tamarugal ,,...5...:5.--+99s cs* died 4d Dapeiiade Ge ae 
Iquique Silver ............ Par)... §dis. ,.. 4 dis, 

itrate Supply ...:..... os 3 ak ipl padi. 
North’s Collieries:..... De 54 Ms ; 6g 
Ripanji Quicksilver ,,,,+..; Tab Bs. Ag 
Tarapaca Bank...,..,...,.. 4s ripper a ween pe 
Tarapaca Water ..,...... 133 os) Wh 158 

It will be seen from ‘this table that’ in ae case 
the prices of this week are ‘considerably in’ exdessof those 
quoted at the end of’ May; though ‘the’ 'advatice ‘is Tess 
important than had’ been generally expected, and) is we have 
said, in several instances, higher prices ‘than those now cur- 
rent have been ‘recorded. »' For‘ example; ‘Colorado ‘shares’ 
have been dealt in'as high as 8; pie beecaeet at 80%,” 
Primitiva at 38}; San Pabloat'154, Santa Lults at15; and the 
Nitrate Railway'shares‘at neatly 30. -'Thefluctaations are, 
however, quite significant enough toshow how highly 
speculative the -business is, ‘and-how dangerous it may 
een Pra who: — a in ‘the ‘swini,” aes — 
have, therefore, nothing but? what’ conceive ta be the | 
merits of the’ properties to ‘guide hot ff the Nitrate 

| King” is possessed: of only one-half of ‘the’ wealth with 
which he is-credited,-he can ‘easily manipulate the market |} 
for his own purposes, and lie’ can ‘afford ‘to pay away con-” 
siderable ‘sums to’ enbure ‘the tempotary stab of the 
niarket in‘ which he isso ‘largely interested. *! 
nina ina ingame Pear: | 
out'in February last, the attacks: made wpon the concern | 
were 80 severe that ere the £5 shares fll to ree 
£310, and it was said ‘that rr ep ato I 
takeh by shareholders for’ the ‘of their’ money. At 
) the: tinie Golonet North was aways! but it was stated on bis’ } 
behalf that he’ would: be pleased: te’ guarantee. any: of the 
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bh LON tht ad ‘siorie'of the) ci'Pheneris mio doubt whatever, eet Boal 
FeSDR AAA ge ep Uleren aren ean to:haed éver tedthe: local. suihorties of Eng 

hows, the are quoted at oectnonnetal W sa oF WY oem 5 uce, curing ) 
‘game twas -gtated ee 2D ? 3 

: endl eae he, shee day, t ee or ound Eeares e revenue was to be de if 

Shanehdece tn tha i Ol D teas tbe up thus :838,9°).4 8Y3 183.5 cor O69 SOTO} 
bey PTT es by ar by T SITS Sle Ole BOT oe! ; 5 8 

jin, Phe lob Wath: 4h8,, Underta rh ig jp cours a | od Wiaktititig ttetomies diate. 2111,./11,..22022201,..8 5 3000090 91°" 
| formation for, bia ay t OKA ANS, a1 Ree lo Geantatrom probaterduvies 22.3090 64-4464! | BOD. MDG o0% 
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Notttf* and ber, caif°have their-subseriptions |)... rq © 10 YB at ba ab $2 ot & 
0 Her'dent. in 
tidur be correct, thé shareholders in‘ the ent; “and, i 

=e) f =, & a ae »We have cited these instances, 
mblance— of stability may be given 

t ip, hand red. to‘spend some money in the 
Operation, ThA Mader of the nifrate group’ is doubtless 

opetly creditedowith being generous to a degree ; but, it 
Mula not be iftidharitable to suggest that sacrifices of the 
Kind’to which’We" Have referred are not made from motives 
'paae philanthropy, but for ulterior cousiderations, We 
y RO means Wisk toimply. that, the arrangements are in 
any Way tnfaix ot imptoper;°albthat. we wish to do .is to 
regard the matter from a common-sense point of view. 
i. Itaseakd besef course, needless to point out.that.tke value 
of nitrate securities,as permanent investments can only be 
gauged hy the dividend-earning capacity of the properties 
which, they, represent, and. by what.is likely. to be the 
future, of, the indastsy which: has,sprung into «such sudden 

}| promimence,),,At present, undoubtedly, some of the com- 
j| panies are anaking, very.large profits. The Primitive Com- 

|| pany, ferdmstance, has recently declared a dividend at the 
{| rate-of 80, per cent. per anoum, while the, Nitrate Railway 
i) Company, has. bpen paying 25 per cent. for some time past. 
1 If such returns as these could fairly be counted upon in the 
}| .uture, the shares—£5 each paid in the one case, and £10 

in the other—would, of course, be very cheap even at the 
}| present price , but.,the prosperity. of the nitrate industry 

has been so rapid and so extraordinary that its futare is 
| by no means assured. As we showed recently, stocks have 
| been accumulating, as the supply has outstripped’ the 
| demand, and thé accumulation in Earope has since become 
| larger, we understand, owing to the glutted state of the sugar 
| markets of France and Germany. It has been hoped that 
| large quantities of nitrate would be used in the grain culti- 
vation of the North-Western States of America and Canada, 
but no movement has been made in those directions, and as 
the American and’ Canadian farmers do very little in the 

| way. Of scientific cultivation, it is unlikely that the nitrate 
| producers will get much benefit from them. In all proba- 
| bility the supply of the commodity will be largely increased, 
‘not only “by the ¢ompanies working with British capital, 
but by the local undertakings which are likely soon to be 
started under the fostering care of the Chilian Govern- 

janeut. Altogether, then, the prospect. is too, uncertain to 
| base. upon jt;,any ; justification for, the present prices of 
nitrate securities, while a market that is kept up by the 
manipulation of a small group, however wealthy atid how- 
| ever powerful, has-always a considerable amount of danger 
| am at. HenGhiG vial 
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| The Early Clearing of Country Drafts on Non-Clearing |" ) 
|| Banks.---With. peference to the letter. on this subject from |. . 

Mr Edward Jarvis, which appeared in-last week’sEconomast, | |, 4 
| and’ out  comthents thereon, we have “been informed that |! 
Ahe practice teférréd to is “not confined ‘to thé°two banks we | 
mentioned, but, hasbeen followed, for. several yeats by 

'|\dhloyd’s Bank, and also, we understand, for a shorter period 
by at least one other large':bank..There..isall.the more 
‘reason, therefore, why it should be made general: 
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horses, but Parliament would not, sanction those imposts, | 
and he refuses to any 0 eueeteye “ You must 

‘the ey, .he' says *‘ inthe way..that pleases me, or 
ese the igor ee ee of the Exchequer has-no 
business. to.talk in this way. ;.J%¢ might.as well say that the 
motiey réquired for the ‘national expenditure must be raised 
in the way that seems good in his eyes, or the national 
Gréditors Will” not’ bé paid ‘at‘all.” ‘The Government’ came 
undér an obligation to find the “£800,000 promised to’ the 

al authorities, and the fact that Parliament’ will not 
mit’ thé money to be raised in ‘the particular way they 
igeested’ does hot reheve them‘from that obligation, but 
erély imposes ‘upon them thé.duty of devising some other 

atid’ less objectionable way ‘of raising it. This duty Mr 
Goschen 'shirks, but the ‘local authorities should make it 
thiéir busitiess to’ see that it is discharged. 

The Light Gold Coinage Bill——Mr Goschen’s Bill for 
making a commencement with the withdrawal of the light 
gold’ ‘coins was Tead a second titne’in the Hotise of Commons 
on’ Wednesday. The Bill; as our readers know, affects onily 
the pre-Victorian coinage, the amount of which in’ circula- 
tion is ‘estimated at £4,295,000 in sovereigns, and £157,000 
in ‘half-sovereigns, ‘The expense of the withdrawal of these 
is’ estimated at about £80,000. Mr Goschen intimated 
that'“if the House agreed to this proposal he should be 
prepared next Session to take up the question of ‘gold 
coinage, and it would then ‘be his duty to explain the 
general principles on‘ which Her Majesty’s Government 
intended to proceed.” ‘ This preliminary measure, however, 
sufficiently establishes the principle that the expense of the 
re-coinage is to be borne by the State, although it may be 
recouped by the State appropriating to itself a larger 
share of the profit on the note circulation. , 

The Tramway Dividends.Owing to larger receipts in 
consequence of the improvement in trade and the finer 
weather in the first half of the year compared with 1888, 
the dividends recently declared by the tramway companies 
are fairly satisfactory. The dividends so far announced 
for the half-year ended June 30 compare as follows with 
those declared in previous years :— 

~~--Half-Vear Ended J une 30.-—— 
1889, 1888. 1887, 1886. 
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Water Companios..A Parliathentary 
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1,621,678 .. 
9TH Y Nov oo es, OU 

729,162 .. . 659,249 . 

The 
} seen)” retain the percentageinerease! in the: 
| houses’ stipplied;-and hence the: average rental fell°from 

wo eeeree 

} £2 5¢,5d,in 1883 to £2 4s 5d in 1887, or 2°2 fede cent. ove 888% odin 
The amount of capital taken u Wheat. vistas Sbushele: 45,956, wig 
| during the qericd Laiohinted sy Batti eis Pf Seat anebtoy oes Set sia, 
} in shares, 4 an ait ks ‘bata &el° The’ pi Total... aie 
| ing figures show th Ve the ‘bindoutit? and’ ahaa’ ot Cornnusnin 
ii ‘the ae sa tte si dike ure oe a 

During the period) 1872- 83, with ag a previous po 
dealt, the share capital mereased) 30 per, centiin amount, 
and 101;1 per, cent, in value, while the loan capi italin 
18°8 percent, in amount, and 42°3 per gent. in, value,.,.Phe 
dividends of all the companies also. rose, by amounts v 
ing from 38.5d_per cent. to) £4) 10s,|per cant.,, while. or 
present 1883-7 period the dividends; of,,t sre of the| com, 
a i Southwark:and Vauxhall, West Middlesex,.and 
t London—have. fallen: slightly,jand. no dividend. has 

risen by more than 1} per cent., that being the rise shown 
in 1 the dividend of " Gielen ¢ Company. 

9 dese a At 
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South African’ Gold, and Diamond ‘Bhares.. 09 gyn 
out the past. month there has been a considerable, has ped 
in the. prices, of these, shares’ from, the. comparativ 
mr to which they had fallen, reviopaly Large, pure as 
of gold shares have been py iaperators at. the: Cape, 
who. had been. selling for the, fall 4 and who.haye, been 
enabled to buy back at a substantial profit.; It is. wnder- 
stood : that Seen has also. been.a fair.amount of business 
on account of the Hatton Garden group, .ard for speculators 
in. Paris, Berlm, and other Continental. centres, but,the 
great. bulk. of the transactions. have: been nominal rather 
than real.. The most mapottant SATA, Re been as 
follows :— Lane ne aay 

End of June.. Bil of Duly, Rise: 
City and Suburban..:...,... og phtesn BB , loft : 
Comme Bewhe iiccciccctovccs, — GE seeee ove a ete 1g 
Durban- eroareae donee GS sists Oe: ~ asincee 1 
Ferreira... spe decurene ey 123 sepa i Vy eee . 4s 

JUMPCTS .o eres rears ate Be aryntt dO costes 3} 
Simmer and Jack .....:... theese: ‘ i ny gen 
Wemithor 280 2. TSR OER OL ah, SOR OU. He 
Wolhater.. & eevtce ! 38 idedaedgee OMG Baeessbee ij 

In some’ of be Tending shares, such as Robinson and 
Langlaagte, there has been scarcely. any 1 movemen , while 
in Salisbury the price on Thursday evening was : below 
the price a month: previously. . There has been somewhat 
of a revival in the demand for shares in mines in the De 
Kaap district, such as Moodies and Sheba, but the movements 
have not appreciably affected prices. In Diamond. ‘ 
De Beers have risen ‘about 1 ‘since the end of June; and 
other deactiptions have advanced from } to 4. Thére Have: 
also been. some egenebctions in De Beers debentures. 
At the present time the De Beers Company. may ibe 
said. to control the situation) It has,. by offering gaa- 
rantees, secured the’ amalgamation with itself of three: or 
four of the companies which to’ cube. with it, ‘and 
it has in consequence been able to regulate the output of 
diamonds to a large:extent. ‘In one or two of the mines 
Which are ‘still voad independently, great ‘d hen 

nses have arisen, owing ome the overhangitig’ reef hi 
fallen i in, thus putting a stop'té thé ) for. tesla 
The result has been that the: De; Beens: Company 
able to create an artificial scarcity of diankonds and itis 
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The total’ exports for thé year, it will-berweetr; thoiw an | 
increase of $29,697,000, or about 6 petoenit., ad 
with 1887-8, owitig indinly to the "nitadh pheater value’ of | 

Petrolemmy. :.5...) 4s isis os 

aoe 

the exports of Indian corn, Provisions,’ & tton.'s Petro- 
leum’ also shows ‘@ small increase ‘i! value)” y the if 
competition of the’ Russian’ produtti; ‘but “there ‘is; of If 
course, a véry heavy deéclitie in whieat, ‘and flout,'ini con- 
sequence of t € ‘poor harvest. | 1“! Hid tds Bar TEE OK 
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The Stamp Duties and Joint-Stock, Coltipar 2 ne 
ich Court, of Appeal a.decision hasbeen given, “ 

is. rather important to joint-stock co 
raised was whether the deed by. which : 
(that had gone into liquidation for, 
converted into a public company) Agr 
&c., to a new company should consid 
agreement and bear a 10s deed s ; 

regarded as a conveyance, eH 
duty at the rate of 10s per cent iia 

he property transferred... The Court. 
stamp duty was not payable, thus con! 
of the Divisional. Court, and the Commi 
Revenue, by whom, the action | was, brou 
the case. beta fi Sink vi opis 

i heh soba. bedbics 

Wills and Bequests: The ‘[Wisbbaved' Lonlion Nowe | 

gives the following list of wills Peis 1, with, mutant 

of the personalty, in each case Tie ths a ho aovshog rT ) 

pasélis! ndssto ctmualiboms bOlaakiesstenbienall: Diitanii ' of 
Dowager Duchess of Hamilton, late of Palais eee £. “oe 

Baden Baden ... sv-scccccensenrannnmnsannnnennas bat 6,455 | 

Mr Edward M'Mardo, late of No. 48 Charles atiee / 

Berkeley square .: ores 395,000 |} 

Mr Simon ‘Davey, jate. “of “Tucking “Mill, “Cornwall, and * - 

Rouen, France..........ccccrsecenssnaa esses eoereaceeeeessersesseees 96,000 | 

Dame Elizabeth Dash Dashwood, late, of waatice qi patty »é#o00 f 
“Backs, and No. 40 Grosvénor square? SAN 

Mis Mary Agnes Drake; late of "Nor 86 Baton que ind agued 
Breakspears, Uxbridge. bi oad! icine pd dd 0Db kW pedas dea de devine | 63,000 | a 

f | Mr Thomas Hackwood,late of Knockholt Lodge, Sydenham, , 57,000 | | 

Mr, Joseph . Boyer, late of No. 20 ESTP f Wert... ht 

Brighton, Sussex s-y--peesseegqeogertssscenperseseapeenennyernagnes 96,000 | 

| Mr Charles John Eley, late of No. 30° ad HY 

Brompton......... evepebdosesescce? SUL OR, ABA. e mires oe “139,000 

Right Hon. Dowager Tensine Henniker, late of\ No.6 | je wh E 

Grafton street, Bond. street. ends dees hae ere soya seaghd ie andl 
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<a judgment just given by the Paris Civil Court i in 
‘suit arising out of the failure of the Panama Co is of 
interest,.as the circumstances are quite new hen. th 
-eompany suspended payments at the commencement of the 
year, four instalments of 45f each of the lottery bon 
issued last yes not fallen due, and were only payable'|j 
at intervals of three months from February last. The 
liquidator called. ‘on the subscribers to pay the February 
instalment, but some of the bondholders refused, offering, 
however, the | portion, of the call that was to form. the trust 
fund for securing payment of the lottery prizes and reim- |] 
bursement of the capital by drawings from the year 1913. 

r| The loan, as may be remembered, was for 720 million’ of 
francs, of which 600 millions were to meet the requirements 
‘of the company, and 120 millions to form a trust fund 
deposited wit with the Crédit Foncier. The liquidator sued 
the recalcitrant bondholders, mairitaining that the instal- 
ments ‘were indivisible ; consequently, if bondholders’ were. 
in default they would loge their right to the benefits of the’ 
trust fund.’ Pending the bens cf the suit a judge’s 
interim order was given for et of the full amount 

aris. arises froma deposit of |.into the hands of ‘a sequést ‘Had the claith beén for, |) 
Spanish gold intended, for ex export later onto Havana. The | ‘Pa Meet of instalments on. as capital the liability Of} 
increasein the.gold reserye this week is the greatest, yet | subscribers would, of course, have been incontestable, but this |] 
recorded since the flow of that metal to France commenced, | is, perhaps, the first time that a public company’ has failed’ |} 
and amounts te no Jess than £1,255,954,-of which it is eahitg the period tor payment of ote ofa rin : 
estimated that London supplied £400,000. The cash in | ture loan. ‘The Civil Court has now gi ieee 
to-day’s.returns was sempones as under:—~ . the liquidator, deelitiig the offer of the te toe Iders to be. 
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The gn eee compared with that for the precedi 
week exhibits the following changes ,:— . ~ 
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‘The London exchange, which had stood for some days at 
25f 14c, recovered a little to-day, upon a presumption that 
the Bank of England would faise its rate of discount; and’ 
although this expectation was not realised, the rate closed 
higher, at 25f 154c. Private discount here is easy, at 22 
cent., after being 24 per cent., from the effect of the mont ly 
settlement. , The demands at ‘the Bank to meet bills runnin 
off at the end of J HY have been ap arently large,.as the bill 
case in Paris has only fallen 24 m nilions, while there is an in- 
crease of nearly 50 rotllions in thebranches, where the account 
was made up before pay day. , The chapter of advances on 
public securities has also increased five, millions on. the 
week in Paris. The addition of 2 millions to t f 
advances on, bullion. in P 4 Nis ee spre 

ott sufficient, aad ordering t the sequesttator to return to t them 
; aoe — rane, that portion of the iatalpent reverting to he company. ‘As,.|] 
Gold... ee eae 214 oe 81881 however, ths judgment pudgnin ll not become definite eet te | | Silver ee. Fay estes Lapeanginr expiration | of the. time ‘du tt g which an” appeal “tay 

| made, the se hig jitient thie fale ld 8 

Tie monthly settlemént of” Riiten took’ nt y- ie ord inet nt “eh the antorth ee onthe The making-up prices showed ati in vemetit, on the pre- | who: Oh. ent, as their payment was made | j vious settlement; accoutit being ‘te n Oe the charge ‘for ‘without’ tion, ‘and’ the” Tiqui ators ‘have no “furtds'} 
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|| execution of the judgment, that m 

'||-directors of the Société des Métawx should we rendered 

‘|| to the statutes, for the board had taken «the: opinion of 
‘|| the legal advisers of the Comptoir after the first advances, 

{| of the expenses, and the. 
|} the four. restaurants on ng 

a 
a TTPO EET 

Qe My (FF BOON ZNO a 
eee eee eens ae tiene ee pment te non 

ements they had entered into, ~-;'To 
= ta yn nora 
the company were, reci . iptocal.. | The form "|| end a certain sum of money, and) the,la 
on it... Phe,company first broke the,c 

e bondholders:are ay interest, and sequen sof ing. ey 
their e engagemen . case. res C8) that, of | situation in. OF 

ieee Wile re Soom a rei a, trader’ to, be, realised! | to prove.that,af mi 
‘Should * the borrower, fail .. befor iota cupeeration mee rypt-wk Tea 

pid oyed the whole of, aecke w upreaso r Cents. is three. times as b ° 
|} to mie banker ta continue uo the advan snare money French, German, alga andl 
|| to increase the dividend. of | of ri decided: the: question; and 

The action. of the li vida rs 0 Comptoir! o-exe reeds itonOte strange that, 
prevent: Egypt -from ; effect ‘d’Escompte against; the direc upied. abe sithin 

of the Paris: Tribunal of . pce ip Kn udgment asf 
reserved, . After the opening ie connsel. - were| 
heard for several pore who had Boeitbou gt in the suit, viz. : 
0 for a group of shareholders, whoobjected that the liqui-' 

tors only demanded’ payment of 50 millions into court 
without specifying the destinatid, of that sath, while’the | 
reparation should be-complete, and the damages awarded 
be reserved for the sh ae alone; (2 _ eholders 
of the Société des Métaux, who op provisional 

bepeons te in order, 
that. those directors af~ the toir,..who,. were_ also 

of franes.?.... The Fren 
the right. of onversi Sod it a 

‘an a expression of ets tion at..ther success 
‘Russian: conversion jin, Frani 
the Legion of -Honour- on 
carried out? sit not. 
poses jto do the same? 
‘Affairs) would ‘Ao well oc ‘the rr) aercell ) 
etter who a nlc snes 

finandes, y without: aire least ‘Aetriment to ian 
compensation to rench palitaal interests.m Dgy 

io aieaqoe | a ar svt 

insolvent before the shareholders.6f the Société-des Métanx 
could exercise their claims against them’ prone 0h hi te 
for: the: directors in. whose .defenge it was-argued that 
operations with the Société des Métaux were mot contrary 

. 
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(FROM OUR OWN connsoxDE bs Lg genes 
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' Midsummer weather is ‘pon us, and, general trade 
amounts to what might be “e and these were declared. to be, perfectly” xegular and 

statutory, while even had the directors wrongly am 
the statutes, they only committed. an-ertor-unconsciously, 
not entailing hability as in case-of negligence or fraud ; (4) 
for the family of the manager,,M, Denfert-Rochereau, w oe 
committed suicide, and on. whose ehalf it was algo ar rpued 
that the operations were regular, as the articlé of the 
statues limiting operations to ay. days, only referred to 
discounts, and slab that the ‘acts of the were covered 
by the orders or approval of the’ Mute (5) for the 
auditors, who, it was said, had. no powers 1 to intervene in 
the direction of the com pany, ‘but only fg séé that the 
statutes were observed, w hich ‘was, don tov erify the 
accounts. They were justified, tema eotusinel apaintatned, 
in epting to the annual imeeting ‘that, the situation of 
the Comptoir was prosperous, a8, copper was then worth 
£78 per ton, and the securities i in the assets, possessed the 
‘value attributed to them, — 

.. Eiffel Tower shares have been aes by bounds, and 
from 855f a week back,. were, quoted yesterday as_high as 
1,010f They. are one. of aclass of securities. in. which 
speculators and gamblers delight, as their real, value is 
impossible to caleulate. Se long.as the Exhibition remains 
open the success of this attraction is, emery: ang ¢. she 
receipts might now she tat toe wa if bones par § 
up more visitors, but-what n an tate Tne 
wards, when the tower stands alo pet year and ere »® ae ri hi ote 
the Champ de Mars, no..one a Ee ie of ae to & shut-down no rs 

Daeg ty on peaitae a, me ‘twenty | Unfavourable ,. at, 
checked. the et ‘of : rier eae 

sev Ww 8 past. t¢ 

On the other oer cies sn aansnde Reda i 
(ee a 

stances, that is, afair arenes: ee een ofan} 
improvement in.general trade ten-day, bat a careful 
inquiry at most of the: larger g ¢ te file to pewebarave showill i 
The principal reason for the om etme is -pro-_ 
bably found in = hax | increases; ip and} 
net railway earsirigs, which; it may, he be aed opps 
explanation. Wi fh thd past year several 
ing-houses have ea  eekabliahed ete ofdhew ob *import-j 
ance, and the ‘addition of these een aeadaaaat, total, for) 
1889 materially in. excess - ‘ob that for, —— when there 
were no-corresponding totale, . ‘The , of; ineredse 
‘over 1888 is, therefore, an my criter}o Ae: rennet 
trade this year. 
The distribution: of merhaie ns 

be in excess of the: agg one pee. Tien 
anthracite oe boots. aa ara 9 are. con- 

to just shoat the. saine.t | 
bopreepnaing week of. ee ed ‘ pif oe p at aoe hi Beene than int @ COrt ng pe 0 } 
facturers are bag ae ly, 0 Y te fe ally 

ara’ lease has 
re to thes bOt Oe nae “3 hal the capital of alt erway ae 

source . 
sae obare oP fg 

securing aeyphanion 

‘fore for the aoe =a wi 
NAT se Sanipalcendseesaieasligeabenenipananmanmaeneeantia 
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plish this in- Tacs LPR sian com petitic n omg i the North-east | b. week, aided: by eae ie rhs 

oa PS ibéd as thé securing of | ofsthert brops-in: India. and Russia, 1s respousible for the 
steamers, the bulk Sana advance:'in: eat prices here.° Later ‘reports a pare! was] 

oil bartels: and eet wate ng, ‘faveurable.: T9381 ST SEW ¢ THE srt s nif iit Poe 

the-oiron pipe* market, s0°far iad was’ concerned, |) The | oittlook for trade nextautumn a winter} 

and ‘thud iprevéntitig ° the ‘Baku -fitms from wah by ibonsideted bright.» «2 eoiineve 9 » toss off 
or by] it ol eenaie Yo 

Spe! Hi : 

has® been “their ” pi tice)" MoCA mericAn barre diasen =) 

}] tank steamers; ta such “an'extent’ a they ha 
ti Sy 375 iifste 2 

ancrry Raetnoen = 
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Phis reads “well, drid thay “be trué Gn whole ‘or in ‘part, | oc» Me sctarreds avitsloag2 & yt0m bag 

of Aineritan exporty of pettolewt’ i “1888-9 “has! béén | “od KEROM: OUR, OWN, CORRESPONDENT. ) 02. 8.90 p92 
made /ptiblic! “So far as "inland trade is concertiéd, it is hot Ito hog foqinainy « cov dbetabamy: Tuly-80,! 2 

easy to find any material gain in ‘the distribution ‘compared 
with daste-yeary except im iron: -But ‘the «increase : in 
petroleum shipments'abroad suggests’a furtherexamination 
of the movement’ of leading artitles of foreign shipments. 
Out of —— aly - far. accu on 
compare. with « 1887-8.)  faw 

j| cotton for the -twelve months: ended: ‘July 1, 1889, were 
valued: at $286,800,000, a gain of $63;900,000 as compared 
with the yéar previous. In thecase of beef and hog pro- 

}| ducts the aggregate ‘is $99,400,000, or $11,800,000 more 
{| than in’ 1887-8; im petroleum; the total value shipped 

is $49,400,000, or about. $2;900,000: niore ' than’ in the 
| yeat before ; while in cattle and dhngs the value of the past 
year’s shipments is» given’ at $16,300,000, ‘or $3,900,000 
more than in the previous twelve months. ‘I'he dncraases, 
therefore, were, in cotton 28 per cent., in provisions (meats) 
13 percent.,inpetroleum6 per cent., and in live stock 31 per 
eent. ‘The value: of» breadstuffs: exported: is given” at 
$120,200,000, or $4,500,000 less than m 1887-8, equal toa 
decrease of about:3°6 per cent. 

‘The net earnings for ninety-five railways for five months 
of 1889 are striking, showing as they do an increase of 
nearly 16 per cent. as..compared with .a like share 
of 1888, The North-Western and South-Western rail- 
way systems alone account for six-sevenths of the increase 

j| of net savings, or $7,256,000: out: of $8,534,000. ‘The 
{| Chicago Burlington and Quincy Company ‘is responsible 

for a large share in the gaim:shown by the North-Western 
group, seven companies of which.show increased net earn- 
ings amounting to-$2,004,000 for the five months. 

The -financial situation. ai New. York.is not at: all 
strained at present, but: many. of those in a position 
to know are predicting a tight, even a stringent money 
market at nodistant day. . They. base this view on the con- 
tinued demand for gold from France, which is being met 
to the.cost of the banks here. The reserve of local 
fmancial institutions is but little more than one quarter 
of what it was a‘ year/ago, and although «the 
demand. for funds to move crops from the West 
and South has not set in as early as -was expected, 
yet it is bound to come. With these. influences. at 
work, and the Secretary of the Treasury unwilling to buy 
bonds -except, at a concession from so-called market 
quotations, those referred to profess to see tight money in 
prospect. The Secretary of the Treasury has been interviewed, 
and very ee states that unless bondholders want 

‘Business’ has” been stagnant during the ‘past week: 
Foreign Funds have been quiet, with declining quotations, 
except Russians, whichhavemade a fair stand, in spite of the 
Jess satisfactory news about the.crops... “Egyptians haye 
declined, the principal cause being the) necessity» for 
military operations on the Nile: Austrian and Hungarian 

loans have been unfavourably affected by the crop reports 

Some efforts are made to represent the state ot Hungarian 
finances as.affording every cause for satisfaction ; but they 
have sofar failed to: create any immediate effect 
Italian Funds have been sold to large extent, and there 
is still a large offer. to sell in the market. Paris 
has sold largely, but it appears that Berlin and Frank- 
fort-on-the-Maine have also been. selling. heavily. - . It 
is obvious that the condition of the Italian finances is 
watched with much attention; and as the conditions, 
together with the general economical state of the country, 
are not calculated to inspire satisfaction, it is no wonder | 
that the market for Italian loans is weakening, since 
Paris’ persists in getting rid of them. Money has been 
abundant during the week, private discount being 14 to } 
24 percent. Money for settlement purposes (continuation 
money) has fluctuated between 3 and 3} per cent. 4 

Foreign exchanges have beenquiet, and afford no occasion 
for special remark. Thecourse of the monthly liquidation 
confirms what I said in my previous letter. It has 
not only failed to affect the market in every way ; but it 
has also completely failed to impart a temporary stimulus 
to it.’ Its effects are rarely as slight as they were this 
time, owing to the ‘comparatively’ small amount of open 
engagements. It appears from the money rates and from | 
other circumstances that the two speculative parties— 
haussiers and baissiers—are about equal. . Some ‘parties 
oint out that the baisse engagements are very large in: 

Rosslit and other foreign loans, whereas the hausse engage- | 
ments prevail in bank and industrial shares. 

shares of the Dynamite Trust Company have 
been vinflated on the strength of a rt, according 
to which the company has obtained from the Government 
a large contract. for smokeless powder. The well-known 
joint-stock company, the Bochum Union (making cast 

: steel, &c.) has announced that the dividend will run up to 
funds (instead of bonds) enough to induce. them ‘to offer | 11 or 12)per cent. This’ is: a very good. result, although 
bonds to the Governnient at quotations at which they have | some extravagant speculators appear to have expected a 
‘been taken, he does ‘not see how he can raise the rate at | higher figure. 
which the Government will buy bonds, in ordér to prevent |. -'The .annual»report for 1888 of the ‘“ Board of .Alder-: 
an anticipated stringency. e adds that’ out of some | men of the Merchants of Berlin” is now. published. ‘ ‘Lhe 
$59,000,000 surplus cash belonging to the Treasury of the report. states that the year 1888 was eventful inthe market: 
United States, all ‘bat some $14,000,000 ison deposit with | for money, Funds,.and exchanges, . The upward movement 
the banks. Of course, it is possible that ‘people in |in. securities was partly of a speculative character, but. Wall Street have in some instances overestimated ‘the | it has been supported. by capital and production... The 
demand’ for funds to move crops which will fall upon New | growth in the prosperity of the industries of the country] 
York, Of late ne other cities have to some extent ¢arried | was accompamed by | a large. advance in the. quota- 

| balances, which have enabled New York financial institu-|tions of a. large number of shares, and_ the oped tions to get along without shipping so much money to the | which are fostered regarding a further development of 
interior ‘as they were tormerly obliged: to.'~ Besides} the industrial prosperity have induced the public to ‘invest 
surest way to avert a stringency in ‘the miotiey ‘market‘is | largé amounts in shares, It seems (says the report) thet to anticipate it, and, being warned, take the action neces-| the investors have changed their opinion’ in regard to sary to avertit. $84! Jesqebud mort betieqer ei ; industrial ‘shares. They ‘were “formerly expected to _ All talk’ of the ‘settlement of the railway rate wars— yield a high rate of interest, the ‘average’ rate of ‘intérest| 
Bast or West of Chicago—so'premature: ‘ To-day’s*bulletin } in former “years being about’ 6 to’? per cent. ; bit fe the 
of the ‘restoration of ‘rates’ ‘by these-or' those lines is met | year 1888 the average’ interést was abéut 5° to, “per 
by one of to-morrow, ‘in which the same or other-rates are } cent.,.andveven less: 'This'decline iv closely coniected) with to be cut. Ht enone S08 W0EDK eos \o Sores" the changes inthe ‘motiey-tiiarket:’ Many investors cana 

e 
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| or will:not contont-themsclves with 4 pet céntoSnterest bn -1i0098-03 — 4s et ben by { 

a | } first-class paper: 3 Phey are buying ieidiateialiahidressithei|| gnTwo cri mn : : ate : 
& } attrasticiid afwbich area highevinatontimtersst, gud , bestidesy}| to parvo: gD? ; 

‘the chance:to realise@.premium. -Anothercibducenient:fir: 
investment in industrial shares was the fact that:mauy! 

i | works, received: large: :orders «tora: |ithe | Governméit. 
. 1The effect of the conventions has alsd greatly tended’ 

ito stimulate the F urchase of shares. In the course of 
= these purchases by “the public” assumed more 

gear ats ait 

ie a ea ne Fa ik Oh DNA! ud | 
jenna PH iy ENV bs 

s Betln corres ees yed, £0 bears | 

and more a speculative, PIES Many purchases were cautions, ad ‘the, tela, oa stefan ' e 

made only in order td $8.4 premium through sub- direction... In conseqnence,o 
sequent sales,’ “Fhesé operation’ ‘made the purchases and ee pron, but, it eee me es asia 
sales‘of industrialshares a principal part of che business on || eat of @ new.crigis—a. ae 
the. stock, market.. ‘The gains, realised tempted many:;to the same assurance in, Ber GY odera is burl od Pou 9 
enter.into, mo extensive Pere RS, and af last Phe. we | The, statement that the: corn 9 wills bel seh the 
market seeme met to become one large nd a iat iwhole: wnder:..an.: average: in»: -Auste Seeder ss 
after premiums, ‘without “regard? tb’ ‘the ineauste'4 hae 0 P| Hungary has -been'o confirmed. by» 
tlie ‘shares. The ' gaitie® ‘motives’ led’ to” thé starting’ || both: Governments, although’ the - aan ated 
of numerous ‘new ‘companies..all dver Germany ; in: sei | be, a little exaggerated, with a view m8 ai thera 
cases private business, concerns were transformed i nto jointn |, Prices. A further:advance:has; indeed, 
stock concerns,. ,'T'b # local market of the. Beri BARS bey weeps reports till wre cop and ae ®t apr 

ndia are not favourable.’ ea delig Exchange has greatly ‘gained in importance d ang 
not only through’ the abate described business in sth ttt | quoted in the third week of Julyat 9A 60knperdoubletwt; 
shares, but also throwgh ‘the ‘latge amount of ‘transitions | dgainst 7).fl 30 km in 1888, 74167 kr incb887)7 i 83 ke 

in 1886, 8) fl. 2%vkeoim) £885, :and<91fl Fike B84: 
Wheat: to be: delivered: next:spring is:quétéd atk0l Sider, 

in Berlin Bank: shares; to\the maguitide of: which othe 
amount of transactions and the advance in/the qnotatio 

a against 7 f1.70 kr in 1888, 8 fl 20 ir in 1887; 641-62 kr 
in 1886, 8 fl 76 krin 1885, ‘and 9 fi 9b kriin: 1888 okt 

testify. During the year 1888 the Committee of the, Stock 

cperaleniat 
Exchange has admitted the quotations of 88‘new securities 
(loans), whereas the corresponding figures weré only 68° ff 

will not be followed ere, and: the prehension ‘of 
a reduced export of corn has caused an: advanced’ in: the 

1887 and 72° in 1886. The growth of capital’ in 
Germany made progress in 1888, despite the unfavourable 

gold premium, ‘by which the prices of fPapet\ eit have 
undergone a small reduction, : whéréas: «Austrians and 

effect of the decline in the rate of interest and the numérous 

Hungarian Gold Rente, show a ‘emalliadvanees jor. 51’ 
‘conversions, As foreign loans yielded. a higher interest 
than Prussian Consols and Imperial loans,, it is probable 
that the investment of German’ capital in thése’ idsues| The large offers of Italian Renté at: Paris: has: been ‘felt | 
increased during the year 1889.° ‘The sales ‘of Russian loans | wpon our Stock Exchange. Some rumours attributed) these | 

offers for sale to the action of rich functionaries" of | the 
Catholic Church, but in other quarters'the opinion prevails 

‘were made up by purchases of other foreign loans: jAt the 
close of 1888 the brokers of the: Berlin Stock Exchange 

that they are to be! attributed to.a ¢ = = a ) 
1 | possession of Russian stocks, ‘Germaty ibvestors'p 

quoted 1,057 different sorts of values (loans), as follows : cdot 

Sree omeraee bees ee anne coe AB | ferring’ Italian Rente to. Russian’ obligatiois,-7which are 
Do Railroad Preferred bonds: | ‘>! | continually depressed. by: the attacks:and connie of ‘the 

Pusten: Hepenrian Depend sea 6. osses -byeeseeoepee. tebe AP loo || semi-official German‘Press;’ for well-kridiwn political Teasons. 
OIA TED oc heceppadirerneecaciee:s4sentBp as sacpesbenden ee aio 

Aniétican bonds... ot he SST Oe 16? 0" | The brewery epidemic is extending to Aidstyia!’ “An 
Other foreign bonds... ......5.0..000. eee 1° <« |) English promoter has pureliased two breweries: near: Prague, 

nai F ae end peo ae ear ventapennn . — ‘ with the idea of selling them to a large. j ntstdck’' co tom- 
Bank hates sonrevstenwercsrermccricccn, G8 || Pany 5 and an Englisit company’ as "boiighty Pils, 
Industrial and mining shares — aed Deikeatesesnaie 330°°'.'"\ | extensive grounds for the’ formation ‘of y/ wie mn, 
Bonds of industrial companies................0...00. 49 addition to the twovery important brewéi fri ihe th 

, Inearadice coanpanide! shares 42.0 \ | already, and furnish's great deal of the “bey 3 
middle-classes of Vienna. Where the cons copa 
found for the largely ‘augmented quantity i oD Baa 
duced is a’ problem. ° nj vod pw é 

The interest coupons which are die ih “ny 
to. 19,200,000° gulden, of which’ 15 “sill 
interest, and the remainder the refunding’ of ¢ 

Our trade in hogs has received a solid 
prohibition of the imports of; swine fom 
into Germany,. especially. as. no 
transports. on the, ronth have been Hac! 
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is feared that this ne wes of -wheat ‘ qnicour 
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In the same report,:the ‘Aldermen state that Germany 
i‘has greatly lost’ through’:the enormous: inéreasé:’ of 
‘Rassian'trade on the Black Sea.:'Formerly Germany ‘held’ 
the first’ place among the suppliers to Russia ;'slie has long’ 
ago ceded it to England, and ‘at present we. see a consplete| 
change im the balance of trade between Germany and Riissia. 
At the close of the last decade (the report says)'the German’ 
exports ‘to Russia amounted to from 260:t0 1270 inmillion: 

| roubles; while her importsfrom Russia fluctuated between | 
frontier, . 

It is r rted from “Bedenest: that’ pinee 86 
is reported from y has a,;branch, situation ol the Exchequer has not. beeut,) 800 
in Buenos The. stn 1 said: to be.the purchase of | it was. in ithe firat six,months of, Searles Woaccoanin 
[land m the | a, Plata, States tates for resale,., % iy BBR I SV } the State coffers after. payment of the Sas 

J The Steck: Bxehange asia ‘Private discouat,. ‘to: 22-mallion »o (This. is chiefly; the. resalt,,of 

138 and 175 million roubles. In 1888 her imports from’ 
‘Russia were’ 152 million roubles, und lnen ee ito ‘Russia 
112} million ‘roubles. A3 to non | 

; The “ National Bank fier Déitsehland _ Nip? tei a 
i rominent share'in the foundation of the’ “ Odessa Bank 
for Trade and Commerce.” One‘of' ‘the’ largest’ and i 
chemical concerns ‘in_‘thi§ coutitry,’ the Farléwerké** 

) Meister Lucius and Bruting in Hoéchst, is ‘tow’ betiig 
converted into a ‘joint-stock company. The: capital i is’ 19 
million marks, ‘of whith’12 millions'are paid up. °° mY | 

The Amber, Bank et iin fats duty-free Aindov sd 
note circulation to 282,085 since he ke of 
Hannrer h as renounced its, ri re rig issue notes. : 
The ecb pom Cao ®& 80-¢ lode: t Argentine, Land. tty = 

in 

bpoper 
cent. ;-Russian loans fai a ots’ 
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This sudden and violent actio ee 
prising as we have not, heard.of any a isease, an 
the. Government. - ungary. es 
gers ago a.special.. service for 
mals from the, BRO TOGM =o 
My All. ho A ghenere 
are brought. to efoo 

are slaughtered on. the ; spot. inf “reer 24 
were. exported. Say 4 AnatrecHi ary, of which, 
or 89, per, cent... W 

91,000 were sent,to Vienna, and. vB 0, 
to. Germany. , ret bo dH. elanionind oe 

raising of the liquor and tobacco taxes. duo. 6d Cd 
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the strikes, involves!a ote 
enhancement'of the edst. 

. ' . ti . r te , 

‘augmentation of the cost)of'the manu-}' ' +906 San ai yen ci le 
rt 7 ‘ a Ti ‘ i noise PO 35K oq WB va: ’ 

ienndertabangs.! Hoh co) Oe eee eee BU Say INO a ccc 177,363,000 |’ 
riet;; ] wedied ia expotten cnn. $19S2d per Ib).-28,110,000 per Ib) 38835000 | 

My | Yet to pas mapamrapdotbas ARBRE re $3BFO}000 ory en 
“| But: you: omit ito |take into, consideration. the additi | . 
i sauhty which was eles eed and ouch tai | 

creased mses in wages and other charges. The || 

dnd from thent a most conclusion might be drawn. 
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| other charges”) between 1873 and 1888, then the amount 
| “left” to-pay-wages and, profits must be immensely larger 
in 3888 than in 1873, a result which is in direct opposition: 
to all the mh.) th taken before the, Royal Commission, 
and is coneralpied by niy own personal knowledge of the |} 
cotton trade. : . oa] 

| <I gubmit'a earrected ‘calculation based on ‘your ‘figures, }))| 
Shongh I do not thereby intend to make myself responsible 

Recents Fee ee ee eee Se Owe oho ee Cees eee eee 

steel, and other metals.......,.... 36,911,200... 

SPERM eee er ereseesereresenceeresehe® 

SEHR EHR E eee ee ETE EER eee eeeeee 

PPamer oc. s0i.) sbssind Sth. EAT ROR NOO |... 
visions and victuals .......4..,.....+ 118,486,139 ... 

pee ST ARS Aine eo SORE te ER Building 
‘Photographs, BE re ees ceeet ents 10,676,150 © 0g 2 249. 

Total ..ccs.ccceceecyarsste ss sarees 360j979;709 ... + *29°91 
Agnined <.i2secie.sdueacesss Svea 269,821,450 in 18800... 

for their accuracy :— 

| cn! yea — Per Lb. 1873. Per 
er, 000° s da° a’ STT363,000 5 

* 

@-o8F 

. Yalue of exports per Ib of rew ae tt Tage! dR" 
a; hese figures. show, an-incnease:.of vahout 80. million | 1a yajue of raw epsion, per Ib. Se. 8 dae nat en oom 
‘florins, or 30 per cent., in the production ef manufactures. . . “ cen 
of Lower Austria (of.which the lion’s, part falls to Vienna),| ““®*° ~~ ESAS © My fase 

during the five. years, from.1880,,to 1885... The progress} The question then becomes: Have “other. -c "i 
since 1885 has been. much greater. From this fact it is | fallen to the manufactuter in such a proportion as still to |} 
to be concluded that the lamentations over the collapse of | jeaye-for wages and profit as much margin in 1888 as was |} 
Vienna’s power. of, production .must_ not be taken t00 | realisable'in 1873? Ido net think this will be found to 
literally. | be the case. But even if it were, it would only pron at 

most that prices had adjusted themselves. It would not 
prove that no ‘serious losses had been sustained: by the |} 
cotton trade inthe progress of the fall. <But.this is too |} 

| large a question for me to enter apo BOW, > WARE &e., 
14). , ; HovLpswortu. 

35 Grosvenorplace, July 31st, 1889. 
There is nothing whatever misleading in our figures, 

al né‘reason for drawing from ieamae conclusion Mr 
Houldsworth suggests.—Ep. Econ. | 
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Correspondence: 

THE TITHE RENT-CHARGE RECOVERY BILL. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—Lord Addington does not deny that the Tithe 

Rent-charge Recovery. Bill would make the charge a 
personal debt.due from the occupier of land, and yet he: 
cannot .see-why it. should cause just indignation!’ No |! TO THE EDITOR OF THB ECONOMIST. 
doubt distrainmg upon the property of the occupier for} SmI frankly admit the error in my method of calcu- |f what, under the settlement of 1836, it wasclearly intended | lation, with consequent error in results. that the owner should pay is bad enough, and for my part| I desire. to take the earliest possible. opportunity of L utterly denounce the system of compelling one’person ‘to | placing on ‘record: my acknowledgment. of indebtedness to |} pay another pérson’s debts, whether tithes, taxes, or other’ you.’ J am, however, unable to admit‘either the accuracy of ‘dues. But the right of distraining on the produce of the land your figures, or of the conclusion you draw. or on other property on the land, does not make the ‘tithe |" What is wanted. ig the real amount actually divisible for j rent-charge the _ tenants personal debt, as the Bill’ the skill and labour, manual and: mental, spent on maw. ! bint oe ee defends ee ee cotton from the moment of its being lifted out-of the held |} 

harge the oceupier’s personal debt in ‘the first’ ip. until it i ee ' manufactured } instance, and yet retains all existirig securities on behalfof ee ere Lee me tool anggns the tithe-owner, ‘and the priority of his ¢elaim ‘as’ well: 
Why should this particular creditor have conferred on’ him 
rights which no other creditor in the world possesses? 

As the ecclesiastical tithe is the property ofthe nation, 
no removal of old securities could be tolerated ; but they | quoted in the letter on which your article is based, as given are ample as they are, and the new security by'| by exy at the aheae ee oe to ee dal 
the Bill wouldinflict a gross injustice, by creating a personal | each fall in exchange cut into the margin between the cost | hability which does not now exist. “<s “<| of raw -cotton .and the selling price of the ufactured | _ Although I never refused to ‘pay tithe rent-chargeyor| article. -If that evidence be sine the fact will. make itself } asked for any redaction upon it, or ameneeen those farmers | felt in the stoppage of machinery, in short time, in insol- | who have resisted payment, if this Bill becomes law [shall vencies, and eventually in reductions of wages. : subscribe to, and help to the’ utmost of my ability; any | ‘If you can give the weight and cost per lb of raw 1 association formed to resist the enforcement of the’ \Act; | used, and the price oor tt of yarns yi oods 4 and I believe there are thousands of men who feel as E'do | with total-amounts ‘margins after deduotiag $ pint upon this question. -Once disturb the tithe settlement. of the reduced cost of machinery. coals, &e,” a . ‘ 1886, as this Bill would distarb it, nd:.such:mn cagitationi | periods fréin 1865 to'1884, and also similar ealculacions {or 4 Ss else Tay eaten wath ingle years from 1885 to. 1888, ‘with rates of for | : k 0,-even in ile am, , your. . ul ° 1 ° r Vi z. > : : ™ 7 3 

Dapunalienanneaneetenemmemmeeneneae I = ~ - 

state: on board ship ready for salein foreign markets. How, 
much is left with which wages, rents, rates, taxes, carriage, | 
commission, brokerage, and other outgoings are & 
What: are the margins per Ib nas Mae OpmnparOd eA h the | 

before the. fall in exchange ? e evidence™ I jf 
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“NEW LOANS AND NEW COMPANTES” ’ 
The new issues of the current year; j exclusive of vendors 

shares, &e., have been’ as follows 
udiheale wit Payment Further 

sk ann gaa tore eae oo 
Sunenmipesyionety gahensibed no bide 125, ; 

ust Property sed I me , ‘ y mvereantt et to tp : 
cant it Gant deb deben ae heateeab oe bedeee 100,000: *« 300,000 

Issue of 5,000. £50 no at est ; 
DMD ™ctncncipsodecnaanecscapssaper a. TH hee 000°... #2 $5,000 8. 245,000 

United Brewers (L.), £10 sharew: aw. 6,000... 84,000 
oer per: Cent. debenture stock...... 65,000 . ...... 26,000 34,000 
F sage 3 Flower Supply eens ' 5 Divs i ¥ 
di), Oe pikbr anh a4 desi sreqmnensag 6 0, cared Fn SOE o-cheer 15,000 

Grand Ho rague) £5 shares ........ 000° ...:.. 45000... 30,000 
Hart and Grindell (L.), £10 shares ...... 36,660 ...... 18,330) fn 18,330 
In a) £5 shares .. 125,000 ...... TOROS suse 50,000 

pe(L.), ema cqonsengresey oveeee 1,000,000 -......° 400,000 ©... 600,000 

Alliance (L.), £5 re Lr east pidodaiben 80,000 3... SAMO coccns 000 
National Water Gas (.), £5 ae 150,000 .....: 60,000" 2... $0,000 
Peter gee Tp oo (L), £10 

pop Sih k snteihsaniailiel S caalE waionap 000 ...... 160,000 ..... 240,000 
Bo 5 per Gent. debentures... oon of OED" givnes 65,100 __...... 151,900' 

yan; M aan and. Finance ws tit Bhs ts 
Loe Ocvccecvescosccoceh IF cnteee "eet ly oeeee wee j 

Sennen n 
4] per Cent. £100 Chase er et hin 637,500 ...,.. "168/500" “53.2 *'469,000 

_ Raabe Cent. debenture stock for Sa Te ee 
£750,000, at 102 per cent..... .......6 765 000. .:::.. 202,500.33. 562,500 

-. “Doral for week.. SEL54. & i. i 
Total subscribed to date on Total subscribed for yaa. 

WOO. 8 8, Bai cides sesh isnt 243,124 4 LBBB d.55 vices ccee seco ssepenees 160,149,000 
MOOD, crccdiessaqBosdbfanesossche 125 013,878 UUs crkcpsach acctata ices ie 98,066,000 
WUBIN ssc cvcsecséctoostibivovoosaths TT,015,000 | 1886................00s00 004 +++» 101,074,000 

i} cent. . The interest coupons are -payable 

i) London. 

We have received the following prospectuses :— 

Australian Property and Investment Company (L.). 04 
The Home and Colonial Assets and Debenture Corporation’ 

1) (L.) invite subscriptions for an issue of £400,000 5 per 
cent. first mortgage debentures -of .the. above: company, 
with principal repayable in September, 1899, at 1024 ‘per. 

half-year y on 
‘January Ist and Toy lst at the Bank of Australasia,’ 

The Australian Property and Investment Com- 
_pany (Limited) it is stated, was formed in 1885 for the pur- 

1 rpoee of carrying on the business of investing in land and 
ildings: in the City of Melbourne, Victoria; and else- 

where, and since its i tion’ dividends have been 
paid: for the three years ended: June 1886-7-8, at. the rate 
of 10,8, and 20 per cent. per annum respectively. The. 

i| reserve fund amounts to £50,165, and the undivided profits, 
j| to £63,762, making together. £113,927, and. itis antici-. 
\| pated that at the next. half-yearly ae in, August’ the 
4| reserve fund will be increased to £100 
}| ° Bolitho Foster Coode and Co. (L. > Capital £1;000,000, 

in 20,000 shares of £50- each. Present; issue, 5,000) 
i| shares, ata premium of £10 per share. ° 
pany has been formed by’ an‘ amalgamation ’ of the old-: 
oreenet banks of Mosits Bolitho Sons and’ Co: (Mount’s 
Goods, , of Penzance, &c., and Messrs. ee ip Foster 

e and’ Bolithos (East Cornwall: Bank), of Liskeard, 
&c. ‘The business at all these branches was taken’ over as 
from June 30, 1889. The«capital«of the ny is 
£1,000,000, divided: into 20,000 ‘shares’ of £50— of 
which £25 per share is to constitute a reserve liability,, 
and is not to be called up, except in. the event of the com- 
‘pany being’wound up. Of ‘this capital the, partners: hold 
£500,000, viz., 10;000 shares 6f £50 éach,’ and these shares 
have been paid: up to’ the extent of 10° per share; and 
further, the partners haye made -over. to ‘the | eompany 
assets equivalent to a ium-of° £5. per share-on such 
shares. It is propored now to issue; at a ee, £10 

share, 5,000 ae eae ret each, upon which: 
ee teh ad Ber eet op im ito 

are those ‘now offered- for atatena 
| one Sore agreed to enan up = of: a ny 

ae te FOR ng oe 
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Justice Chitty, 

‘| application to wind-up this company was dismissed on | 
‘| Saturday by Mr Justice-Kay.--+~- 
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LEGAL: DECISIONS, ‘0. AFFECTING COMPANIES,’ | : 
Alexandra Palace €o. (L.).—A provisional tigate 

has been appointed... 
Automatic Trading Co. hie Mr Justice Chitty i nas jf} 

made an order fur winding-up the company... 
‘Exeelsior Gold ‘Mining {L.).—In two cansa:thia week Hf 

shareholders’ have: obtamed mandamuses vonspelling; the 
compaiy to isste certificates for shares. _ 1344s 

“Beverley United Lead Mining, &é. (1.).—A’ petition Ss for } 
the witiding-up of this company “has beet ‘dismissed “b 

i 
i 
t 
' 

Liverpool Empire Theatre of Varieties (L.).—An: 

Fire Insurance Association (L.). —An- order to reduce 

Chitty. The capital ‘will’ be £800,000,-in 100,000 shares 
of £8 each. 

Yurrari Co. (L.).— Action was taken against thid co 
to compel the directors to ac peep and register a transfer of 
50 shares, which they refused to do on the ground that 
the plaintifi’s interests were adverse to those of the com- 

pany. By. Article 24 of the articles of association, the jj 
oard has power to decline to register the transfer of shares |} 

on, several grotinds, the first of which: was that the trans- 
feree was a person whose interest in the business of the 
company, or-in business of the same nature, rendered it 
undesirable, in the opinion of the board, that he should be 
a member ;. and in that respect. the decision of the board 
was to, be final and ctacleate. Mr fecipior ay declined |} 
to in any way interfere with the. exercise of di 1¢ board's | 
discretion. 

Sovereign Life Association. —On Tuesday Mr Justice } 
Chitty gave jud tin regard to the actions against 
this company... In doing so he said the assets of the com- f 
pany were in. round numbers about-half, of, its Tiabilit ties. 
Attempts had been. made to avert the disaster of a winding } 

but they. had been rnenggeonil 2 The, question was 
ws os any: further. delay should airs to oe an 
opportunity for a scheme by a committee :of 
i % transfer of she basinass sf OBA PRA: ye tin At 
arliament gave no power: 

objections to the trdnater, though. there ‘ar an, 0. doubt e 
would be for the benefit of the ° pe 
objections was that. ye an erie 
sanction the scheme should be ae of the to ceets of the | 
company. ae accede. to the proposition for a} 
phamarand and he made a winding-up order, with the the usual } 
order ag to.€0$te poi. | LenS. Bt or aiewce 

J. Rolls and Bons (.)-—In the case ier v, 

a cebeaeeteaie nto Lovee | case was r Was & 
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issued he recognised and-didnot Sbjéct t it, and that that 

Mar dlcad'to make an ivestmen fel ne ener ge oe 
ied at that. time returned.a net profit of 
Lord, Justice Cotton 

AF ee ‘ied, before Mel eivich,:the law at, ms that wie before Mr:Hiatien nmi flo statement 
ee a peasonable. ground foe sunk 

which ‘the Ooutt had: helo as ns pata 
ane fy iad udgm githeat that 

act displaces tha t 
capstan 5 of Mr Justice 
byt the House of Lords 
rule of law,and had laid down that tee. seit were to’ be 
governed: eritirely by the*old rule applicable to ae oa 
for deceit ; and: that-it) must. be shown! one ay 
statement: was inaceurate, but that it was made dhowostly | BP 
by the person. in question: That mnst: be taken to’.be the 
law now, . The question, here, therefore, was whether the 
statement. was correct, and. also whether, it was. made, by 
the defendant, .dishonestly.,. 
the papepenen employed. was 
say positively that it was aire case, however, was 
to be be decided on the second ground, ee in ia bis opinion the 
Court could not come to the conclusion that the statement 
was made dishonestly. “The defendant’s une was’ there- 
fore allowed with costs. 
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PUBLIC INCOME AND EXPENDITURE. ... 
Tae following are the receipts on account of ‘revenue 
between April 1 and’ July 27, 1889, and during the 
week ended July 27, compared with the corresponding | . 
periods of last year :— 

REVENUE AND OTHER RECEIPTS. 

RecEipTs——~ | —-—- 
| | Estimate | “Apri Aprill, | Aprill, | Week | Week 
| for the | 1889, to | 188, Ended to | Ended 
, _ Year Tae st | wey 28, | July 27, | July 28, 
| 1889-90. | lass," | * ‘rus0. | 3888. 

Balance on 1st — 1889— £ z | & 
Bank of England ... ......... he 4,763,834 aaupie 
Bank of Ireland ............6| ase $28,668 1,015,403 

| 5 5,592,002 7,647,072 
REVENUE. —— 

|, Re | 20,050,000! 6,127,000 200, 6,221,000} 355,000 375,000 EXCHSC* wos eeseesssecsnecsesesseeeens| 22,870,009| *7,138,000 7,400,000 423,000! 442,000 Dates*® ciacd cissncleleckcy 12,58°,000) 74,493,000 4,626,000) 247,000. 000 Land Tex and House Duty.. | 2,960,000) 615,009 610,000 10,000,000 
oe and Income Tac ...).12,550,000/ 2,552,000 2,999,000 000, 33,000 

ieeeRemesicesneiinsnid 9,350 000' 2,930,000 £,750,000 70,000 70,000 
Telegraph § Service ............... 2,230.000) 720,000; 656,000, 100,000, 90,000 
rown OR ere ea 430,000; 120,000 12 ,000 , Interest on Purchase Money | mee 7c Yn aad 

of Suez Canal Shares, bois 
Sardinian Loan, & 280,900 53,245 14,257) 

Miscellaneous .............._. p, Sey sagan 3,145,941] 1,021,989) 963 rats 
Revenue Preteen eemeeeebes | 86,100,000; 25,804,186) 26,321,246 7,333,068. 1401218 

Si | 31,488,18:} 93,903,318! 

pad :— [sista Bullion, &. 346.521) tee 
Treasury Bills. more issued than paid off, 3,898,000 
Money raised by issueof ExchequerBoods, 6,001,7 6s, ice \ 

Temporary Advances ...| 3,000, 00 
Temporary Advances not repaid, for| 

ficiency 2,700, 000 1,350, alan 

i ek cress fe, 47 432,477, 35,504,061 

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

Tn respect of Licences .. 3 
In respect of Probate Daty |. 

The expenditure during the’ same’ period amounted: to 
£29,885,174 as compared with £30,688,018 in the corre- 
sponding period of last year, the issues during the week 
being £991,474. The balances in the Bank of England 
and the Bank of Ireland amount to £1,589,334, as against 
£1,495,066 last week, and £1,416,247 a-year ago. 

———— 

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

communications, 
Communications must be authenticated , by the 1 pame of the 

writer. | 
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investment. The rea ane ! 

: the 
“ab Phat they cnld ot | 
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se? absent 36,987,060 
pagel |b ame DEPARTMENT, . 
ea De e ? , 

Propr aor pia Government securi- 
Lsdeonsonadel hee 8,350,633: lower sii 4 omen 

Public de ite*....... 5,387,607 +Other securities .. ) ' 

Osher derosita. sink 2; 637. | Notes Re ae 11,491-070 
Seven-day and other Gold and silver coin 568 

pills cecscis. vsopaginn, “204057 

war <i amt 51,425,534 
“* Sacinitind Exchequer fering, Banks, Commissioners of National Debt, and 

Dated Aug. 1, 1889. ¥. MAY, Chief Cashier, 
ee FRIDAY NIGHT. 

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

roulation (excluding Bank i ssccteceave tees 400,055° ............ a 
Pattie ose we bes or ae 35,805 
Other deposits... oe? ~ oe 2.730.858 

Other wecutties fn come sa 
2 aera Tan ama a aro3T2 
TENGE anactesseedibeaee a i tee See”) — eemennepnabe 11,947 

| (ka gust/3; 2839 

‘nog ~ 5 Pay 

| MONEY 1 BANK RETURNS AND 
aa iccaned Teh Victoria cap: a2 or | pee fhe Ach an Vitor He 
ent 2 SS DEPARTMENT. , cigs 

Noten ae deastines = shoo Government debt.
 "11,015,100 Ses 

og choo wberisce oh 

i270 
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’ The following shows the amount of the ¢ weeehdtignns Bullion in } 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for relinde months ending J July 31, 1889>— 

ee CIT Tae ee 

| em Lissa , 

Date. fee and | Abroad, er Ken TclUdINg | Depoe 
; — x k Post | Deposi | 

va| Banking | 

oe aR Bilis). 
ee | 

| Depart- | Reserve. 
ment. 

lili Ase bial hast ener 
> £ t+ -@-- 4 + —-g--4 % 

142,000 in 24,594,175 \s0 coarse 87,230,135 1asen ges 
788,000 int, 24,871,260 38,533,156 41,000,34 14,108,618) 31 

| 238,000 in 24.848,245 |35,559,868 38,402,768 15,084,131) 42 
| “$8,000 out! 24/277,000 '35,405,655 33,194,648.15,1 

234,000 out) 24,731,415 34,397,866 3s "145,105 14 108,079) 
09} 432,000 in 4'572.125 |33,348.712 37.181,468/14,512,884' 42 

$96,000 im} 24;390,560 (85,130,571) 37,612,286 16,385 
26 22,986,573, 174,000 in 24,749,355 39,965,086 37,441,922 15,387,21 

July 2 23,71) "1071 135,000 25,526,750 |34,406,685 37,942,172 14,384,85 
10 22'984.995. $4g470 [S5.UU08,834, 39'372,355 13.764,52 
17 22,509,463, 28,000 out! 25;346/345' |35,680,749' 40,169,563 13,6€3,124) 38 |— 
24 '29'626.945) 100,000 out! 25,095,985 3,143,907! 40,528,842 13,731,010) 37}}— 
3h. 21,647,628: 827,000 out 25,495,990 |33,327,244' 39,173,806 12,251,638 364'— 

Subjoined is our usual table, affording acom tive view of the 
Bank Returns, the Bank Rate of Discount, the se of Consols, the: 
Price of Wheat, and the Leading Exchanges ro a period of four 
ws corresponding with the present date, as well as ten years. 

viz. :— 

At corresponding dates) July 30, ap . 4, An § Aug. 1, July $1, 
with the present week. 1899. es. ee . ” 8. , 1839. 

Pestle, Leela 8 oy ne aud eG ik post bills)......... 25,593,345 25,2 open 4 
Public deposits ............ 4,378,468 | Sasa ae 463 Sey eur 
Other deposits ..,,......... aaa 24,704.50, Po er cyt 5 25,2+5,906 27,939,637 
Government sécurities... oe 7,472 16,717,828 | 7 4,928 
Other securities............ 17,28 i aaaenaon AMS 19,204,791, 18,688,429 | 19,958,968 
Reperve of ‘= prey 21, il 487.824 11,121,189 11,562,035 | aU D7 br8 

21 J L 

ee ee Si s DOOD occsdMaviscocb ics % 40 38 5 , 
Bank rae of discount 32% | se iy ott oe } 

' 101; 101 ¢ oxy? 
Price ot silver per oz ..} ©? 513d 42d an 
Average price of wheat afte 4. | 328 Od | 6d od | 
Exchange on Paris(short) 25. i 

A short 2.0 - a 
— Hamburg (3 mths 20,62 

Clearing- house return .”. 78,682,000” 

i a 12.1}- as nares a1 
tiv, Se, oe ise 5050 uc: 157,123,000 

‘The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1879, an ‘excess of £15,533,661 in’ a 
an excess of oye ws in 1887, an excess of £6,488,104 ; and ‘in 
1888. an excess of ,£6,597,477... .In. 1889, there is an excess.of 

“in 188, the demand had } n e deman ved, and with a shorter supply 
sar sn ae bills a ee at }§, } per cent., 

loans, 14, percent. — 
eee k of England discount rate was adyanced from 

sepcee. ° yefflux of to the United States. 
he tack marta were quiet ahd dull: aa 
lo. 189%8, the mouey, market reled fisma.: Oh the Stock Bachange 

WML ‘X 

peysnrner==-=-7a: crane RRaREeleNeeEmeniaietieemmmmmeeemi tn all 

| 

** New 23 per cents.—Goschens. : 

{ 
| 
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Seen 

| 
; } y . 

| “oF oy si 
4 & rans 

of a 2,924.524, \J.1-F.14 187,701, 
; Du. Jd 1, Rebs: r@Bhoev 

4 11366 : 

PON Ate Ap te} 
eS cosee 1 $OULU@BrS : Bo] aaee jMloato aii 
¥ July: 198,992, 

3 [ (i eae 164,263, | Tus 

Me y 12 bo é 
4 157,123, | 

: ; sci Weed. f | a! % ma ‘ 

1 total - 
‘ ‘s»-| 6,942,385 we — | 1,252,465, 

in | jo eo , : ; ae : 

__* The “Pourth" tell’ on i Benday. 

The following i is the Manchester Bankers’ Clearing :— 

77 Years, ——_ +, 
£60 We : ‘ 1888. " 7 m 

ss ai calls. ciecsdoreegeemammeatiotsecmiserhackenste ET cnieilics 127,214,556 

, increase in 1887... £9,188,929 = 7:2 percent, 
' 189. 1838. 

: ' re enty-nine weeks ended July 20 ............ 84,004,395 cs sseeee, 74,6 
"Week ended July 27 oo....ccccccccsecscsenses see 0687, 87S “on. .cccee Sait : 

; spunestooiian 
t 96,641,633 ......... PR 
; ae Increase in 1889..........0.+. 9,560,284 = 

\ | 7 bere es itemx in the latest weekly accounts ror by 
. tinental and the New York Associated 8 are 

Saal below with the previous statement and with the eorre- 
' sponding statement of last year :— 

BANK OF FRANCE, 

' é | St Increase 
: | Aug, 13 Juiz 9 Ane ® | or Decrease. 

| = | \Last Week. Last Year 

} atr hee od nt Mood: oberob re 28 
Coin ond t bullioo—Gold... 50,327, 000. 49,271,000, 48 982,000 + 1,256,000 4+ 6,545,000 

~ Bilver.. 50,198,000 50,170,000, 48,856,000; + — 23,000 +r 1,342,u0u 
Government securities ...; 14,104,000 14,104,000, 14,104,006 ; 
Private Leomenitian beiideie’ +) B648,000, ee 37,036,000 + 1,820,000, - 530,000 

1ES. 
Notes voce ccessnersense dp dba 115,389,000 113,744,009 104,608,006 + 1,642,000 + 10,726,000 

nt deposits ...... | 21,(18,000 20,407,000) 13,801,000 + 711,000 - 2,773,000 
Private deposits ............ | 19,662,000 20,475,000, 13,847,000! - 1 71 p1a.000 } 615.000 3,625,000 

poenetrey BANK See 

July 23, i | eee ly 15, y¥ 23, 
a. ai i ast Week Last Year. 

Assrts. £ & £ 
Coin and bullion 44.04... 45. 942,000 45,012,000, 49,879,000 + 330,00 - 4,537,000 

Saraatase and ad vanee® -. 29,203,000. 28,868,0u0 $340,900 > 335,000 + 6,363,000 

Notes in circulation........ 49,035 000 oy te 46,754,000 —1 
Qurrent accoun te ..:......... tL ocaeee! am ain x "eine 

AUSTRO-HUNGARIAN BANK, — 

'» July 28, ay a } Jub 
nm 18k9. ie.” taste Lat Yee. | ry 

Coin and Bullion—Gold...| 5,433,000) 4,436,000 abba 8,000 525,900 
Silver... 15,923,000, 15,831,000. 15,241,006 + —92,000/+ — 682,000 

veaiantea, | 19,330, wr wren 15,649,u0u, + 118,000) 4+ 3,681,000 
A 

39,970,000 3% 89,587,000 _ 40,477,000) + sai 507,000 

NETHERLANDS BANK. 

July: 27) )| uty. a4, | psa 3 28, 
iene ainemee 

‘.. ris “e oe £ 
Coin and bullion 5,538,000) _ goer cou 5,649,000 +. 1,000/~ . 171,000 

— Silver...| 6571,000, 6,572, 8,060,000;- 1,000! - 1,489,000 
Discount and advances..| 301, 8)415,000| >. 6,397,000) =» 134,000) 1:906,000 

ABILITIES. 

Yotes in cireulation ...... noel 17,787,000} 16,974,000! ~ 196,000/+ 707,000 
1, 1,364,000! —_ 3,702,000) 3u,00u'— 308,000 

NATIONAL BANK OF BELGIUM. 
ae 25, daly. ad July 26, 

; 

ee 

soo, | 1 1488. Last Week! Last Year. 

1% Cota and ballion 8,937,000. 3,954,000 fi (3.70000 wr 187 000 ch “yem00 l me opps “| cael’ 11,79. Baton NEES wo 
4 Olrotilation.../.5...0i..00. [. ‘14ssu000 MM sae Bt, 16,000 
g Deposits ..........00--sesereeeee 21493,000 "584,000! 2 set 225,000 

> a taste Das Yo 

d and bullion. ...i......+ azo - a 117,000; - oaant 

; | 40 ere sh A 

# 
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eee rotesanecetees 
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and Loan: Market. — Owing legs i | 
Poa of bn for, export; ta, Hvac that eer 
count, rates hag, been, steadily upward during: ‘the an 
On Monday. rates: first. made! a; decided) start, the quotation 7f 
forfine. 3: maths’ bank bills being! 1%, or.even if to:t ‘per | 
cent. An advance! tod per cent. bios pinees on: Tasied | 
and on Wednestay the'tate was over 2 per’ cent., ene | 
being very ufisett some houses refu 
2'per cent., while’ny: othier ‘quarters the ate e Sedu te 2'to 
2% per cent.’ The market’ iiaadeiled” on “Thivalay, when e i; 
Bank return was ‘issued, showing’a large decrease An ‘the: 
reserve, ahd when the discount houses advanced There rates | 
for deposits by } per cent, To-day rates, close firm,’ The #f 
following figures give the movements ‘in the rate for fine 3} 
months’ bank bills and day- -to-day money daring the week: — 

sacs wemanints | 

ia Biteouhé 

Fede Thay. Wean'. Tue dy. Monday. Suhanaa Friday, |} 
apie cae tal if jog ow ie fi | 

= Bm a oe Mk EF 

Day- i dovh s it logs be; seen, have only, com- ff 
manded low rates, owing to the tendency to hold money } 
“short ” until the position of the discount marke becomes |f 
more settled. As shown elsewhere, the tendenty'o money is }f 
distinctly in an upward direction: H 

The rctirn of theBank-of England shows a decrease of | 
£1,179,000 in the reserve, owing to an increase of £400,000 in Ff 
the note circulation, and a diminution of £1,079,000 in the § 
stock of bullion, of which.a sum of £827,000 was taken for |; 
export. At the same time the liabilities are;considerably | 
smaller, the “other deposits” naving fallen off by £2,781,000, 
and hence the proportion of the reserve to the liabilities is }] 
only 14 per. cent. lower, at 364 per cent. The gold securities | I 
show a decrease of £1;000,000, due probably to borroy 
on Consols, and there isa decrease of £355,000.in the “other | 
securities,” 

The tenders for £2,000,000 Treasary bills were. 9) eet | 
Monday at the Bank of England, the wp. i 
amounting’ to £1,371,000, The entire amount was allotted in | 
bills for three months, tenders at £99 11s 8d and above } 
receiving in full. ‘The average rate per cent. was 2110s 2d. | 
We regret to have to announce the death, at the. age of 76 

of Mr Robert Wigram Crawford. Mr Crawford, ° had } 
been a director.of the Bank of Englaud since ane and was | 

uty-Governor in 1867.and»1868, and. Governor.in, 1869 } 
1870, was chairman’ of the East Indian: Conr- | 

sanet his connection with that company, having extendas to | 

Bills .. 
Money ... 

35 years. | 

It is announced, thatthe Stock ee will be oleved | 
from Friday evening, August 2nd, uatil y. OTINS: | 
August 6th. ¢ lboviagl 

Messrs Bolitho Sons aa Co., bankers of icouan eae 
arranged to amalgamate their bank (Mount’s Bay, Bank) with 
the East Cornwall Bank, Messrs Robins Sesto Coode and 
Go., with whieh some-of their: wegen none purrs ih 
since its formation. _. 
The directors of the “Birmin gham g Company 

(Limited) inform us that °y iinve enté ats an 
ment for’ the, a¢quisition of the eens of ‘The 

hange Bank (Limited), of 126, Canno 
The Royal Exchange Hove Per gion ‘eatublisliod 1 th th nthe yet 

ae 

the sum of: 
orgy sides tel prove sty be the ee ee 

date of the agreement, 24th he « 

and has a sabentied capital of £73,962, of which 

investigation by rau valuers on mo both 5 

chasé-money either in cas “or in shares of of t 

of the ss toe Exchange Banke, Sir E. J. Reedy 

£60,777 has been Paar up. The meeny Ba pays t to the the Toya | 

Exchange: 

sur 
will haye the o 

the rate of £15 a on that bein t br 
a at scree. ‘MEwo ot 

oe a aera oer 

tee at oe 
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“ hetio') dOREIGN RATES A 
TSAI9GO! PIHIOCsr I1s ie Tt ae aw ert 7 

arog i Geet, leachange.|* Titi ovo Eels * 
Loedt AST rt) aoe elas 09 8 helen teek nt 

ha 5546. ‘Vaaeito...'Aug. 2 2d ‘OOdysas 
Paris! 08. eae <a = Rio Aug alg ' “ . 

D iy. 3 
y adh an (Ti < tae VOW @ 

2} fae + riuys are <3} tt 

5 ¢ i oe . “I ne.) § a 0 dyent 

y.20| 110-25 ‘HGsloutta *.....| Aug” Way y tale 
hen dewe] | ; 

pcbin 45 Veoh, 96-005 1.2 5 [Hong Kong...) 2) 5/8 jeamage 
New York.. woes AUG. 3 *t ANGRAL 0404 — ” 

The Stock Markets.—Business’ on ‘the ‘Stock’ Exchange 

has continued active, despite the approach of the holidays, |} 

and ‘prices’ generally close firm. ‘Interest still centres in the |} 

Home Railway market, owing: to the favourable dividends 

which have been declared, the good traffic prospects, and the | 
| belief that several important stocks, including Midland; will | 
be “split ” before long ; ‘but, on the other hand, it must be | 

| remembered that prices have. had a very sharp rise, that | 

people will be leaving for ‘their holidays, thus reducing | 

‘} business, and that money is likely to become dearer, In | 

rede X 
. ibs. neers 

| > mat 4 

Between “Ageid: 1’ ahd Wednesday night drafts for 
laneenene rs had been sold, producing £5,487,949, . * 

| We subjoin our usual discount quotations for paper having 
‘various Deriods to ran, and = comparison ‘wit ‘previous 

¥ : Foreign stocks ‘there is ‘no material change, but at the close 

May, 4 4 1] we ga 1% ‘4 Fj + ‘S a ae a rather weak tone exists, owing to rumours of probable jj 

Seg) ab ab bag | fo) Sot) Bw | difficulties between Bulgaria and Servia, American Railway | 
dee ijii wot pe | 2 2}! 2 % | issues have remained firm, despite the lack of business, and | 
1 PB a Tae: i SHt-4 bts "| Cab aini dedcitiptionss Which “have attracted’ x guod’ deal of} 

att Baba Ps it it ; , attention, leaye off decidedly firm. Otherwise, there is no 
pe j ; 4 i ; o : i 32-3 | special feature. Altogether, it will be seen, the markets } 

Aug. 2.1 $1' 2 . 3 3) 3 3 have had a strong appearance, but a reaction now appears 
probable. 

Consols, &c.—-Consols have declined, owing to the advance 
in the value of money. India Sterling Stocks are also rather 
lower; but Home Corporation stocks and Colonial Govern- 

AN rg 
© These rates range from those current on the very best paper to those paid on 

' pills for which Bank rate is usually required. 

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

| Private and joint-stock banks at notice., 
Discount houses at call .................scvebseessededeseeees 1 cent. t bond tically unaltered. ~ 
| ‘* Do at seven and fourteen days’ notice esaesdhs 1} ‘per cent. aaa ee ee od 

- The discount. quntations current in the chief continental cities are Cuosine Prices————___ $e 4 
emer a See ‘ Friday! eee eee AG 

Bate. ashe = — Cons: 93% anamabit lolessi& ucilo jcdae’ oA 0 ue] 

i} Paris ......... 3 Feb. 7,89; 24 | Vienna......... £ Jan.,23°80}35 ens Pred. 8 ig 1313 Lad 
nese 18 Jan, ich? pg saapbesce 5 Mar. 39) 4} Oh fed. 1 red. 1008 s feta attra 8 i weit § 2 4 cos a - = 

Hamburg . ry \Madeld ae. 4 ea «2 Exch Erchog Bil 82 2/ pi. “ei. by ep ee 2 
Amsterdam.. Prey 24 (Lisbon ......... 5 April 86) 4 Indie red., 1931 ir 8} 10 8} 107} 8 1 "$107 8 107 - Lruseels ...... April, °89} 23 \cepeabitan 3 Dos Yred las, dt ‘ai a tea s ua ik i wi of Wake 3h 11 12.1135 121 mens 12} 111g 121115 1811 13). a 
At other centres the latest recorded quotations are :— 

, Be Discounts. Overdraft. H Rail Th ket has bee d fi New York (call money) 24 Melbourne .... 7 to8.....8 to pe Hethwaye{ ie. magnet has been: active-aad Sees, 
Ditto come billy A Sydney sade S 408 c.c.8 but prices close rather below their best, owing .to realisa- 
Calcutta, Bank min. ... 4 Adelaide dhs a to8......8 to9 
Bombay, Bank min. ...- 4 Montreal 

tions to secure profits, the advance in the value of money, 
and unfavourable political rumours.. On the week, all the 
Heavy stocks, with the exception of North-Eastern, show an 
advance, Midland being especially firm upon rumours that 
the stock will be “split” into“ A” and “B” issues. Amongst 
the Scotch stocks, Caledonian have declined, but. North 
British have improved. The Southern issues, after being 
dull, close firm. The only other feature has been the 
strength of Great Eastern, | 
The following are the latest closing prices, &c., ‘of the 

eading Ordinary stocks :-— 

on following are the standards for gold points of the four principal 
eR oe _ 

German, a American 
Oe a ial 22s per mille for us. 4.89 —6 per mille for as, 

26.1 p. mille agnst us satb-5 p eltiecancsen:|4ats—-a p. mille agnst us 

The exchanges were yesterday :— 
French “cheque” omeneney ae 16c,* or 2} per mille ainst us. 
German short exchange ... 45pf, or 1 per mille’for us. 
New York exchan 

“Cable transfers ” = “\ Meme or 2 per mille for us. 

* The Bank of Fakes charges a premium on gold, so that th 
above i is not the real exchange. : 

M 
® Ww y. or Fall. Prices. LONDON COURSE OF EXCHANGE. = | Galledomiat...c.....ccccciccccccccceesens it ke - 16} $1. - «dk 

Great Eastern HERR OS ES REO res Cee eereeeereeeens 7 x.. ; 79. ; eee 4 1} or 77 

Great Northern © A" o.........cesnsescseesee 1011 RIO" TT eo et one oe 
Price Negotiated on Change. Great Westerwn Ge .sceices.ccdeceseresseetenes ic 168 8 ibe . 1643 5) ee ute) Mp dat 

Lanoashire and Yorkshire.................. 126 i eeeareerety 
July 30. Aug. 1, Lanes and rine Sih” staid « 154k Bs ‘et | te 4 se 

eo = 17 a <a Dit Arbitration P a pitas ant i: 111 ; ee ee 
London an Western eo adbeerebecee ee eee see iP is 3 12 123 i and i Sooctaieaell ee PP a ig 1 12 2 | 121 122 5 mobire 824. BR be. se BS A 26 SY. 20 6. 20.58. ge eg I sesenscmnen sae aS 433 44... + w & x 47 eit 20 67. 20 61 Metropolitan Consolidated... ...,.......... $4 qx 86 Ss + i we 88... 2 57 2061 | 258 80 62 BO BION aecisaccsstentascted naga Sax.. GeO. .. . 69 ? 12 17 12 224° 12 15 "1290 | Metropolitan District tech. 3 a. + , : 2 35 (26 40 7 258585 40 || Midland . (Aas becneckenerrll oad i0f wo + 3h .. 144 4 Wry hae Ft 243 North British  Ordinaty in estas }... j wo, 539 9 aro ~ ¥ ; 2% 66k 25 713 § 25.62} 25 67} | DoS % Pref SeedSoates a eb ee ww < $5 si i. orth-Bastern consis - weer veomeeguods fee 17 eee) OD ton hdB ce North’Staffordshire .......5.....s+scnnv« a. 1M 1 117 19 eae eran! oe & south Eestern "A" Soscoetlerotutlnetee does 08h $i WOBR Gee ow ORR 2 



ét’'thie United 
» for the week’ atitng July 38, are mae 

in = ee 

ecole tral Shares 
tea a tto 6 %, Second Consol. 

tab oe Te 

ace 

lish “and Irish lines’ ann’ y 

weuee 

elieara ang sea 
totals show won’ the E 

,468, equal *t6'604' pér ‘cent, ‘and: on ‘the 
oe incites or £151,615, ‘equal to 4°41 percents pte gre 

[rh Ser corroding noried tla 1 ete 

E Nitrate shares ‘have remained ‘firnfas Maxis V era Cras i 

. 
stocks, although idle, “have ‘been ‘well “sipported.” ‘River | 

: nt tent ones Plate.issues show little.or nochange, » Bank shares,hayehad |} 
i panoashire « and Yorkshire... 81, 1800! 4 113) a quiet, but: firm marketi:: » Amongst other. aceite there 

Tendon, nd Brighten | Sorel . | are no changes of marked importance. _. etn. | 
and North-Western, 23 1)+- 15483 

Tonto and South-Western ares + 2,041 | The following are the latest closit prions, ot the mere 
Manchester, Sheff.,& Lincln! An5a3l+ mont 3a} important miscellaneous issues 
Metrepelitan saamneenpree 13,296; + i i sito © 

i IOb 4..0 = 604, . . Closing Pilobe. ans we Rise. 

itaiana Riaeraheoue 156.461) + 12068 dorasol+ s80) 1.2004] 1,300 Today. oF 
lorth- BEA Seeccswpecse ete wet 4 ot ‘ i 36, b« a erigan T: oer 5 ‘ oreo 

‘North Stafordshive 277} ses: Tose sroree eis? si2 | 812 | Beant and May foe en ie Pt 
PEABO 0n.--sarereysesess| ernie 1,135). 182,735}4+- 11,601) 418 | 418 | Hotchkiss’ Ordinanct ...j.2.....d.cccssecs $ + 

Inisn Lives, , Hudion’s Bay, Shares ...,2...... 7 10¢ 68.65 + 
Great NortherM..,.....<s...-0é« 14,843/+. 839; 69,452\-4- 1,608, 47 487. | impérial-Ottoman Bank ,........1....... wef 10 Fate og 
Great Southern and Western) 15,253, + 370) 64.364. + 2447 6 522 | Mexican Railway, Ordinary .. penne S ook BB: 3B cies. o-gteh 
Midland Great Western......) 7,91%;+ 290, S888 _J,514) 432 |, 482] Ditto, First Pretetence "0... cccsecese 8 PS 

—_—— — —_—_ SS : joatoctd | ww, BO} | oe? Se 

; DOA. nreccesenens 114274,766)-+ 78,170) 4,902,789 4,902,789) +-, 279,468, 18,8253, 18,787 ares §! 4 weep 208 11 gs +S 
Scorcn Lings, —— | —_ —_—_— South Austrian Raliway, Sates adecosses ooeg LO od ug) coved oe 

Caledonian ..............cse0006) 68,631) + 3004! 1,540,284 + 77,095 7874) 784% | Suez Canal, Shares *....,.52..000eie0 deeesece i a $6. 
@ and South-Western 25,658 +- 682,616'+ 10,972' 8473) 847 United Telephone .. octeceees hovevesdeseceqeees-co 15 ; a8 oP 
North British.............-s0s00 nit 2219, 1,464,297) + 63,448, 1, 1,0263 t ge gs 

Total 154,817/4- 5,563 3,587,196'4- 151, sie! 2.1613) 2,158} MEETINGS, ok ahyies pedby abet es 
The following meotingsareto | beheld durine the ensuing week }=+ } 

Foreign. Government Securities.——Business inthis market | ngs gu oman 
has been inactive, but prices have ruled firm, although they 

te? close below their best upon some. disquieting rumours in 
regard to the relations between Servia and Bulgaria. On 
the week Egyptian issues close firmer, especially Unified, 
and Spanish Fours mark+a rise of nearly 1 per cent. ; but 
otherwise there are no changes of importance, 

Company. 

Aberdeen District Tram 
Belfast & County Down Rail.|General .......... 

Belfast:’& North. Perel General 
.-|General 

Subjoined are the latest closing prices of the more impor- | G5 Light and Coes Sit 
"s . | Globe Marine Insurance ...... General. ¢sns-s.-06)) tant issues as conipared with last week’s prices. The making ss 9 asi astany 5: ae ig oie 

‘up price at the last settlement ‘are also given for reference Lambourn Valley Railway .. sans 

purposes :— [satin Seecemeee Lae, : = me nae TAMWAYS ...5h.eseee, 
“Making Lei ramways .|General ., 7 

coe g Prices.—. Rise SP London 3 Blackwall Railway} General - paren Se 
t Week. To-day or Fall. London Cemetery .....00. 4...) 3 

tian 4 % Unified Debt a ~ IY .. & London & South-West. Rail. 
tto 6 % Preference 04 ~ HF 2 et McNamara & Co. 

Ditto 5 % State Domain «cog, tap ove 102 Midland Railway. 
Ditto 4 % Daira Sanieh Lo f 4. 88h =| Norfolk Estuary..................,@ene 4 

Wena 44%, 1BBB oc rceracerscocgnenesdeeonston 3 an oe ane North-Eastern scees Mben@ral 2.2... < 
Greek 5 %, 1881-4....... .- + we O1F North Staffordshire ast 
Hun 4 % Gold Rente . + ogo 5 OSE Northern & Eastern Railw 
Italian 6 Xe DEEEE: i vencbeed. pocescad ir eee Prairie Cattle 

Peruvian 6 %, 1870) ...sccceseiae 0 i tee Saeers 27 Preston Bankin 
DOERD BD Wn BES ceceseenee. perncastitedin ane wi eM adie a de Provincial Bank of I 

Bae ee ee eee of cet “*ehe He & 
Russian 5 41878 peogocomppegunpyscepppeped> net ose: ce oom, 1013. | Sheffield Trams — ......cevssves 
Spanish New 4 71 4 one we + lf w. 72 
Turkish, eT ribute Loan” va + ibn. 919.2 tt Roe, 00 ian Railway ......».. 

Ditto 5 % Defence......ditto ..........0 - 100 az a 6 Southampton Dock «...<:4.,G@MePAl .. ......005 
Ditt6 Group Il. sae phecvsvebicoesich tte see ee see oe ; 
Ditto Group TV. ...crssecsecegsesesenron ve 15 fh es HB eee: se 

Uruguay 5 % Unified o.oo... ececeee ba 738 i: ove see nas toe OBE 

- American and Canadian dhasteiite? Amalie Railway 
issues have remained very quiet, but a firm tone has pre- 
vailed, and the belief still.is that prices will improve before 
long. The only marked movement has been in Wabash Pre a‘ pcre i ies 

ference, which have advanced over $1} upon a little good ruta ousEnrenm._Tee ones of ‘State for India: | 

buying. Norfolk and Western: Preferred and Philadelphia | notice to holders of Jodie hte pee pays 
marked for renewal for 
‘cent. per annum caunreans that the ‘new Petiod ‘of seven 

for = eee cashier’s = Bank of = 
fter the 16th ins exchange’ mark xt debentu 

which must be r. ee 
| for‘examination, | which be paid’ 
instant must be left ‘at the chief cashier's office, on ee 

for e tion, thie days to aEy | Peeters 
Te 

of or the es eae go rr } 

a ae 

and Reading shares exhibit a slight loss on the week, but’ 
most other issues are'the turn higher. In Canadian Railway: 
issues, Grand Trunk stocks have been in good demand, owing. 
to the continuance’ of very favourable traffic returns.’ 
Canadian Pacific shares have also improved. 
~ The following are the latest i prices, &c., of the more: 
prominent issues :— 

To-day. Ries = ment insist inte te . eo ay ae . or 
Dental Rocttiy Chares.di. 2 ood 7 ah a a ids of E- 
Chicago ° au Gom. Stock we tee oo. one one { 4 | iS “4 

‘ Peer bok Oe GeataDeheiinsnds AT one ROYLT Sa east es Ree whtal 
3 1 one wood ww 47 vee oe ReTence Whi 
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‘|| recommended, as against 3} per cent. for ving to be 
|| £arried over £25,22 split £26,696. | The increase of £66,373 in |) 

, derived’ from’ all descriptions of traffic 

cet 

June 
if em eer eee 

* 

ee 

A ot ° 

ciohe UR ALWAYS COMPANTES/2c02 © soliton 

states that the ; fa Ort a) *F ¢ Ls > 

1 the previous half-year, after providing for the inter be rgd debe £1400, which el alow 0, onl of Be 
Vv: . 

aN PACIFIC. ‘The following Wi Uke 
6 pn. and expenses for the month of June >— a Baie, oi tl 

¢ ij es rs : O08 P *T88R: GVA aa 

For. tho, Month of June... 8 Re ye 
1 Tecnica § } | pee ny Gross GArnings....-..---0. ey a se 62000 

Working expenses ............ 

"Net profite,,.....40.8.. 527,000"... * 396,000 ™5.2""+'137,000 

Agsregate gross earnings Fe Mee ae Mee 
Jan. Ist to end of $. econ & 

pom. Jape ot t,. end Os saps .:'5)a85 000° 22" 636 000 
Aggregate net profits ditto 1,977,000 ~.!.°1,114,000 °°... + 863,000 

The mileage and the earnings of the South-Eastern Railway, now 
operated by this company, are not included! in this return. 

CINCINNATI WASHINGTON AND BALTIMORE.—Holders of the 
securities of this company are informed that a plan of «rn 
tion has been agreed up n by the Conimittee of Séecurity-holders 
in New York, acting in concert with the London Committee, 
Parties desiring to participate in the reorganisation plan mast 
deposit their securities either in New York, with the Firmers’ 
Loan and Trust Company, or in London. with the London and 
County Bank, 21 Lombard street, E.C. The right to claim par: 
ticipation will expire on the 20th instant. Copies of the plen and 
lists for deposit of the several securities can bé obtained at the 
London and County Bank, 21° Lombard street, E.C, or of 
Heseltire, Powell, and Co., 1 Drapers’ gardens, E.C., on and after 
the 6th iustant. 

BELFAST AND NORTHERN COUNTIES.—The net revenue account 
for the past half-year shows an available balance of £19,709, out of 
which the directors recommend the payment of a dividend at the 
rate of 5 per cent. perannum on the ordinary stock, placing: the 

| sum of £3,000 to reserve fund, and carrying forward £1,724 to the 
credit of next half-year’s account. 

GREAT NORTHERN.—The following is a statement of the receipts 
and expenditure on revenue account for the half-year. ending 
June 30 last as compared with the corresponding ‘period of 1888 — 

1889. 1888. 
£ £ 

Gross receipts (including joint lines),...-. . 1,953,831. ... - 1,860,968 
Gross expenditure ws PS ee 1,158,418 ... 1,103,643 

Balance of revenue account..,........: 735,413 | at "957,325 
Less interest and fixed charges, deducting 

GPORIES 1.6 canes 065 t6-dinorndind he 233,311... 236,077 

Balance of net revenue account ......: soa. « 661,108; -... 521,248 
Less preference dividends  <...,......s:..0 $21,530 .... 314,369 

Balance available for dividend on ; 
Ordinary stocks ..0....50..cceee5 00000 239,572. ... 206,879 

The net, balance of £239,572 will enable the proprietors to declare 
a dividend at the following rates :—£1¢ per cent. on the original 
stook, £3 per cent. on the “B” stock, and 10s per cent.on the 
“A” stock, leaving a balance of £8,518 to be carried forward. The 
directors state that they are of opinion that the time has come 
when it is expedient to make a further division of the original 
stock of the company into deferred and preferred stocks. © There 
are, however, certain difficulties to be overcome before a definite 
scheme ¢an be placed before. the shareholders, and Parliamentary 
sanction to the divisioa will have to be obtained. The board think 
it sufficient now to intimate that the necessary Parliamentary 
authority will be applied for in the ensuing Session, and the 
scheme will, of course, be subject to the approval of the share- 
holders. ’ 

LANCASHIRE AND YORKSHIRE.—The report for the half-year end- 
ing June 30 states that the receipts frem passengers, parcels, and 
mails were £769,370, against: £727,634.in 1888, and trom goods, 
minerals, and live stock £1,355,408, against £1,314,780, lesa .collec- 
ton and delivery £124,711, against £124,171, The working expenses 
were £1,019,857, against £999,615, and the rates, taxes, an4 
passenger. duty £54,379, against £53,672,..The directors recom- 
mend a dividend at.the rate of 4. r cent, per annum, payable on 
Augast 3, carrying forward rotdy. Pe a » pay, 

‘ eve — PAE rhs urea ney a dividend 
or the past half-year at the usual rate of r.cent, per annum. 
The. dizechers prepose to, issue additional ca al to that snapane of 

LONDON AND. SOUTH-WESTERN.-—The ,report..for thé Balf-year 
ended June 30 states that the gross revenue was £1 sagt Abvingt 
£1,462,728 in 1888, the gross.expenditure being £848,201, ist 
£831,882, and the balance available for divide a “750, against 
£242,668. A dividendat Rronete of-thiper cent. per annum is 

une, 1888, lea 

‘révenue is, it is sta 

pared with £79,442 in the corresponding half-year of “1888... “The | 
directors a 

Ehe ordinar o th f 5 etek Nov. 

_ Feceipts 
‘against ° » 4888, gross. expenses being 

557, against £333,428, and. the ‘net. result for the half-year 
as com with £258,456. After meeting the charges | 

&c., there is»a balance of £104,651; as com: | rest, 

recommend 4 ‘dividend ‘Of. £1:12s ‘6d per \eiit : for the | half-year = the’arbitration preference stock, carrying forward 
£1,78M0- payment,: er with the £2 5s) distributed ‘in |) 

‘respect of the preceding half-year, will’ make the -total. dividend | . 
upon the book year ended June 30, £3'17s 6d, as against £3°16s for || 
the book year-ended June30, 1888. A considerable portion of the 
increase of the revenue for the half-year has been derived from 
traffic to and from Paris; and the large increase of recéipts in ‘the 
current half-year arises principally from the same source. The 
board have thought it politic to encourage this traffic’ by ‘the 
establishment of additional services and considerable ‘concessions 
to second and third class travellers in the form of low rates and 

8 7 : 
mot fnn.— The half-yearly report shows the following result:— 4 

1889. 1838. i 
* ; £ £ z 4 

Gross receipts from traffic amount to......... 3,816.989  ... 3,576,800 
Miscellaneous receipts ............:0. cee stb teens 81,010 ... 70,601 

Total revenue receipts for half-year ......... 5,897,999 ... 3,647,401 
Less working expenses, equal to 53°84 per 

cent. of the receipts: ©.........6c.k.cecie vee ees 2,055,226 ... 1,936,305 

1,842,773 «... “1,721,096 
From which deduct— 

Interest on debentures and de- £ 
benture stock... 0... ......sccss00 371,488 5 

Rent of leased lines, &c............. 112,406 i 

1,358,879 ... 1,230,247 
Add balance brought forward from last 
Dea Mrypeetsi sii. Gi. acu edicssctn ccsteebeiisee ts 52,502 ... 52,092 

Leaving available for dividend the sum of... 1,411,361 ..: 1/282,339 

From this balance the directors recommend the declaration of 
dividend at the rate of 5} per cent. per annum on the ordinary 
stock, leaving a balance of £17,732 to be carried for ward. 

NEW YORK LAKE ERIE AND WESTERN.—The gross earnings of 
this company, ineluding the New York Pennsylvania ‘and Ohio 
Railroad Company for the month of June, 1889, were $2,311,603; 
working expenses, $1,490.055; net earnings, $821,548 ; less pro- 
ortions due leased lines, $205,894 ; net earnings, $615,654 ; show- 
oh a. increase as compared with the same period last year of 

NORTH LONDON.—The accounts for the past half year show, after 
pla ing the same amount to the reserve fund as in the corresponding 
peiod of 1888—viz., £4,500—sulficient to admit of a dividend at ' 
the rate of 75 per cent. per annum, carrying forward £2,779, as | 
azainst £2 914 ‘ ) 
NORTH STAFFORDSHIRE.—The net revenue account for the past 

half-year (after deducting the loss in the Barton forgery case) | 
shows a sum available for dividends, including the ee from 
previous half-year, of £133,878. The preference dividends amount 
to £67,922, leaving a balance of £65,956, out of which it is pro- 
posed to pay a dividend at the rate of 4 per cent. per annum on | 

| 

the ordinary stock, carrying to the credit of next haif-year £1,353. 
OTTOMAN,—The council of administration recommend a divi 

of 6s per share. 
~ PHILAD ELPHIA AND READING.—The following is the comparative 
statement for the month of June :— “ 

June, June, : Inc. 
1889, 1888. or Dec. 

Railroad Company— * $ 8 
Earninga (2. .biisaiidipeccc 1,556,732... 1,731,737... = 195,005 
Expenses i)....00c cdl 1,112,276 =... + -830;776 ... +281. 

Surplus ............ 424,456 .... 900,961 «.. a 
“ i 

Decrease of net earnings .....2.....60.cisieseeess /476,505 
The returns of the Philadelphia and Reading Coat and Iron Com- pany will, in future, be published at the end of the year. . 

TAFF VALE.—The report for the half-year ended June 30 shows a 
gross revenue of £157,700, against £438 177 in 1898, and a gross 
expenditure of £225,893, against £219,018, the bajan available for 
dividend being £177,360, against £168,202. This enables. the 
directors to recommend a payment at the rate of 10 per cent. per | 
annum and a bonus of 5 per cent. annum (lees incomé-tax) on 
the ordinary stock and shares, itil Ga 

carried forwarc 
: BANKING COMPANIES. = 
cee oye pra ‘interim dividend. at the > < 
-10s:per share, or at the rate of 10 cent. annum, has 
declared for the half-year ended Fane 80. 1s re t a rina 4 | ‘CALEDONIAN.-The annual Oe ae comes 
including’#1,090 brought fortard. ae intern! eivtdond ot Wa f 

' 
— 
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| now. standa-at.£ A 48, 000:¥a8 applied: in reductian., 
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| » ABLE OF MAW, Including 165,893: brought forward, the report for dividend of G62 
| the past half-year shows. net balance of: £9,881: ‘The direc Sieaptted aie eo re ice 

‘ propese a dividend and | bonus, abiithe rate:of as pet cent pet wie en — at a nen " 
SARA ae forward £6,131. - » Josue have Siphucel an andes i 
LINCOLN AND. LINDSEY. =A dividend is anbounned sibshe tate: ats dividend to aa une Ses thes rte per cent, per annum. 

cent, per annum, making, witlr@#e interim dividend, a total JOHN HUNTER,- co The directors have Weclared | 
percent. for the year. Thatendeve fund:is £137,439. « ‘| an interim dividend at’ the ea ee Sper cent. per. atau 6 | 

MERCHANT.—The company announted:a second: reture of 108 per | half-year ended June 30 
share out of the assets of the old company, 

PROVINOIAL OF IRELAND.—The report. "don the. halt- -year! “ended 
J une. 30 eet that, including £5,172. brought ‘forward, : ‘there 
remains rofit .of £34,888. : The: directors : have: declared .a 
oo Xt the rate “ per cent. per annum, tax free. and. have 
ad to the reserve fund. £1,650,, carrying forward. £4,238, On 
December’ 31 last the reserve fund guia fer it is stated, to 
£174,600. From this was taken, as announced to the shareholders 
by circular on March 21, to meet. the defalcations of Henry Mor, 
and. James H: Ross Todd, at the Dubtim branch; £20,650, deere 
£153,350, to which there.is now added the above: £1,650; making 
the reserve £155,000. 
-8TUCKEY'S.—The_ half-yearly : balance-sheet; «shows | that « the 

current accounts and deposits are £5,016,958, and the acceptances 
£20,459, the reserve fund being £280,000, and. the yprofit: balance 
£49,722. The securtties are stated at £3,402,068, the loans at call 
and short notice at £300,000, the cash at bankers and branches at 
£334,582, and the bills discounted, loans, and advances. at 
£1,7 17, 998. 

UNION OF AUSTRALIA.—The report. submitted at. the meeting 
on the 29th insv. showed a net balance of £135,681; which admits 
of a dividend at the rate of 14 per cent. per annum, and the 
transfer of £20,000 to the reserves (making them £1,000,000), leav- 
ing £10,681 to be carried forward. 

UNION OF SPAIN AND ENGLAND. —The directors have declared an 
interim dividend for the half-year ended June 30 at the rate.of 6 
per cent. per annum. 
WHITEHAVEN JOINT STOCK.+-The annual report shows a -net 

balance of £14,634, including £1,490 brought forward. An interim 
dividend was paid in February last, and a further dividend is now 
proposed of £1 2s 6d per share, carrying forward £1,227. The 
premium received on the new shares issued amrounted to £30, 000, of 
which £14,000 was added to the réserve, £16,000'to the contingent 
fund, the Consols held by the bank being written down to £90. 

ASSURANCE COMP4NIES. 
IMPERIAL LIFE.—Mr William Lambard Hallward, who-has just 

been appointed secretary to the, West. Ead branch, will be 
associated with the present branch manager, Mr George Barfield 
Carruthers, for the special extension of the life business in that 
district. 

MISCELLANEOUS COMPANIES. = 
ALBO-CARBON.—The directors propose a dividend of 7} per cent. 

forthe year, free of income-tax, leaving a balancé of £201 to be 
carried forward. 
“ANGLO-AMERICAN LAND MORTGAGE AND AGENCY.—The report for 

LEEDS TEANWATE: The directors. have declared a dividend at 
the: rate of 64 p:r cent. per annum, for the Kalf-year year ending 

une 30. 
LONDON ROAD CAR —The directors recomtnend a dividend 4or 

the he heltyeer nein. J Bae oe ot the rate of 5 per cent. per annum, 
orward about, £1 

STL WALL DOCK.—The directors recommend a dividend ‘for the 
half-year on the ordinary stock at the rate of 3.percent.. paris annum 
as against 24 percent, per annam for the corresponding ear 
of 1888. -The balance: te: be.carried forwank:will be, OS eed ns 

NAVAL CONSTRUCTION AND, ARMAMENTS.—The report to. June 30 
states that in view of the initial expenses incidental to every new 
company, and. the fact that nearly. all the large contracts a 
unfinished, as above statéed,-the directors are not, in. a position, to | 
deelare a dividend, but the balance of £5,357. 2arried for eas and 
the rofits on unfinished contracts will tend to increase 
of the current’ year. 
NORTH METROPOLITAN TRAMWAYS, —The report for. the half-year 

ending June 30, states.that the gross receipts, amounted, to 
£189,346, and the total.expenditure to £137,533... The balan 
together with £3,048 brought forward, is £49,914, andit is proposed. 
to pay a dividend at the rate of 9} percent, per, annum, g 
9s 9d per share on the 99,200 fully paid-up shares, subject . to 
dgdunticn of income-tax.. The balance of £1,554 will, be carried | 
orward. 
NOTTINGHAM MANUFACTURING. —The directors. recommend a 

further dividend at the rate of 10 per cent. per annum for the 
past six months, leaving £1,295 to be carritd forward » . 

PRICE'S PATENT CANDLE. ---The directors. recommend a dividend 
of 10s per share for the half-year ended June 30....., 

R, BELL AND C0,—The directors recommend an interim dividend 
at the rate of 12 percent. per annum for the six months ending 
June last. 
ROBERT CAMPBELL AND S0NS —The directors have declared an 

interim dividend for the half-year ot 3s per share,tax freew o° 1. 
RYLANDS AND SONS,—The report for the half-year ended June 30 

shows a surplus of £69,537, out of which it is — to deelare a. 
dividend at the rate of 6 per cent. ‘annum, less -income-taz, 
leaving £25,662 to be-carried to Sethe eredit of the reserve fund, which | 
will then stand at £307,149. 
SAMUEL ALLSOPP AND SONS.—The report for the year ending 

Jane 30 last shows @ total profit of £174,795, as against: £176,2270in 
the preceding year. The dividend for the first half of the year on) 
the ordinary stock at the rate of 5 per cent. persannam was paid, 
and a similar distribution is now proposed, leaving £41,975 to be 

a Ta, eee ——— ——— 

the year ending June 30, 1889, states th«t after paying an interim 
dividend in February at the rate of 7 per cent. per annum, writing 
off £3,462, being the whole of the debenture expenses account, as 

carried forward. The sales during the first half ot the past year 
showed & further decrease, but an improvement has ‘inte tehen 
place, which the directors hope to see continued ° 

well as the expense of issuing new shares, there remains a surplus 
of £3,780. Out of this amount. the directors propose to pay a 
dividend on the ordinary shares for the half-year at. the rate of 9 
per cent. per annum, free of income-tax (ma ing with the interim 
dividend already aid in February 8 per cent. Petts the year), placing 
“£1,000 to reserve F and, and carrying for act 

ARTHUR GUINNESS SON AND 00.—The Rirsieor have decided, 
after placing £125,000 to reserve fund and £30,000 to depreciation 
fund; to recommend a dividend of 9 per cent. for the six months 
ended June 39 iast, making a total dividend for the 12 munths-of 
15 per cent., free ot income-tax, carrying forward £25,641. 
BARRETTS BREWERY AND BOTTLING._-The. directors have 

declared an interim dividend for the six months ended June 30 
last at the rate of 5 cent. per annum. 

; 
SAMUEL FOX AND C0.—The teipoet rt states that the profite: for the 

past year have amounted to £39,675, including £3,481 from last | 

year. It is intended ‘to declare a dividend at therate ‘of 15 per 
cent, pet annum, of which an interim dividend at the rate of: 10 per | 
cent, per annum was paid in March, leaving £2,676 to: be: apres 
forward. 

SCHOOLING AND CO.—The directors have declared : an interien 
dividend for the six months ended J ane 30 at the ‘Tate of 10: - 
cent. per annum, t 

UNITED RIVER PLATE TELEPHONE.—The report for the yeureniled | 
March 31st announces a farther dividend of 3 per een = | 
share, tax free, it is also recommended that ets be ng: fe to 7000 | 
depreciation and renewal’ fand, thereby increasi 77 

decrease of he 323, and ‘the total expen ities’; amounting « to 
£55,443, shows: also..a: decrease of £5,305, leaving ‘a\balance of 
profit. of £7,269 to: ‘be carried tovnet révenué aééotnt; :In-com- 

:: (GYMPEE GREAT EASTERN 
jablegram ftom: the mine, dated. 

BRENTFORD GAS.—The report yh the half-year ending June 30 nn that £1,210 wae ebtwane’ —The report for the year ended States that a sum of £72,870 is available for dividends. The directors June 30 shows a profit of 241,332. After iting of sundry opente 
recommend the declaration of a dividend at che rate of 12} per | 314 paving dividends at the rate of 6 per cenit. on 
cent. per annumon the consolidated, and of 9}. per cent. aeainiey & ares, £23,232 is carried forward to new 6. 
annum on the new stock, 1881. The directors have again decided wataae SHOWELL AND 80NS.—The 12,000 new ‘ordinary’ shear 
to reduce the price of gas by 2d per .1,000 cubic feet, such reduc- recently offered at £2 per share pretnium have been privately sub- 
Mon So.date from phe taking of the, meter. indices for, the, Mid- scribed by the debenture and shareholders of this ¢o apar y and . 

WAGOY,—The dizectors propote # dividend at the sate | "St oS eervicing Ah oom. Te Gicectors fois rosso tn inte 6 | 
gt 7h per cont er snanra.toc the. pe eee EBL free, adding | aivjaond for the first balf of this your at the tate of TH por. that | 
SROOKE, SIMEON, AND APILIER‘Thedinse have.declared an | Py Serean ooumrtEs ‘itp soore Ww. - A: fonocs| 
= oe S ae 5 Per E Sau per annum. or on " :" A shares have declared an interim petal on th niga its see 

cueaie mecatneuitNc report for the camied June 90 |: FASO 8:8er cee per aituay top the Bie rn er ees jh 
states that the totul receipts, amounting: to: £62,711, show vat ‘ ; ‘MINING: ‘OOMPANTES. “ed RS 
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RHE CORN TRADE 2” 
».’ Mark’ Lane,-Friday Evening. 
weather, which commenced on Saturday 

| morning last, and has continued without“interruption since, has 
H altered the agridultural outlook considerably ‘for,the better ; with 
‘the brilliant sudshine the wheats have matured rapidly, and no 
time hae ‘been lost-im ‘the reaping. From day to day cutting has 
| been commenced in various ‘direction’, and ‘the week ‘closes with 
}| harvesting in vigorous activity over a’ Very large urea. Of the 
|! wheats that-were beaten down the reports do not make much men- 

}| tion, but, doubtless, such weather as that which has prevailed fora 
‘week has done a: good’ deal towards -minimising the damage, and 

|| should.all go on as well to the completion of the ingathering these 
Hi drawbacks will prebably not count for very much in the. general 

}| @uttarns As ustal, on such junctures as.the present trading 
|| operations are in a great measure neglected. - Farmers are too much 
i]| €ngrossed ‘in securing'their'crops, and labour too much wanted on 
i}} the land, to admit sending much to market, whilst buyers are too 

tiesirous .of: -securing: the possible, advantages which the new 
‘supplies might bring to operate at all beyond the bare provision for 
fmmediate requirements. Accordingly there has been very little 
business done during the past week—hardly sufficient. to test 
prices. As far as can be judged, 64 has been about the quotable 
decline of the small sales effected in the principal markets of the 
United Kingdom. It may be observed that holders of foreign wheats, 
whilst willing to accede to reasonable reduction, show no disposition 
to force salesat all largely from the narrow reserves that now exist. 
Very considerable requirements will have to be satisfied when the 
new supplies come forward, and which could not but have effect in 
moderating the depression in the markets. But the harvesting has 
only just began, and any untoward contingency between this and 
its completion, would be likely to give [speedy impulse to. prices. 
These. considerations are not without some weight with wheat 
holders, and will to some extent explain the existing ¢isinclination 
‘to force sales. In the floating cargo trade the reduction of prices 
¢han been about the same as that quoted on spot transactions, and 
business «is. equaily.curtailed.. The few: sales effected have been 
«onfined..to.-Californian April shipment at 36s net, and East 
India wheats, including No. 2 Calcutta Club on passage at 
32s 6d receding to 32s; July-August shipments vid Canal, at 
(92s 3d to 32s; soft red Calcutta, July-August shipment for 
‘London, at 31s 6d to 3ls 3d.. The flour trade, whilst very quiet, 
has. not.shown any essential change in prices. The movements of 
breadstuffs have tended rather to strengthen the statistical posi- 
tion than otherwise. From America shipments are smaller than 
they were in the previous week, and very much smaller than in 
the corresponding week last year, being 75,500 qrs, as against 
190,000 gre... Of last week’s shipments, 11,500 qrs from the Eastern 
and 50 ae from the Western seaboard are for the United 
‘Kingdom. flour, 145,000 bags were ee 133,000 bags 
being for thiscountry. ‘The supplies of ‘wheat’ and flour on 
passage’ now ariount to 1,170,000 qrs, having decreased about 
60,000 qrs for the week. Barley of all kinds has ruled firm, and there 
has been no quotable change in prices tothe close, Thequantity 
‘on has decreased to 140,000 q against 192,000 
aoe ast year. Maize has upheld late value on the spot, but is 

> forward : the ‘quantity on has to 531,000 
‘against: 495,000 quarters-in corresponding week last : 

Beane and peas are 6d dearer on the week. Oats have derived ver 
moderately, but the demand has fallen off since the fine weather set 
in. Prices are, however, without depression. 
‘(The following is a statement-showing the Quantities Sold and 
eenees British Corn (Imperial Measure), in the six 

weeks July 27, 1889, and for. the ing week in 
each of the years from 1888 to 1885 :— 
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The demand for manufactured iron’ in .the north of 
on the increase, but prices show little change. Steadiness ts maig. 

tained in the manufactured iroti tfade on the Tyne, but no great 
pressure is felt, and pricés do not fluctuate. 
ment.hastaken place 
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to come in at ee iron is made. 
of common iron aré participa ting e general . 
Finished ‘iron. is not in b aes ‘such brisk demand in noone. 
Prices are very:firm at 16s for bars, £7 for hoops, and £8 to 
£8 5s for sheets. ‘Trade in Kast’ Worcestershire remains’ firm 
Makers of all descriptions of bars are busy, and the mills and 
forges are in most cases runing. the fulf number of turns. The 
decision of the Staffordshire W: Board to advance puddlers’ 
wages 6d‘per'ton, and those ee ey and other ironworkers 5 
‘eent.; has bad the immediate ‘of strengthening prices, and has 
éaused makers generally to be more firm than ever in their determi- 
nation not to enter into contracts for long forward delivery. Trade 
in South Staffordshire shows greater strength, the upward move- |} 
merit in prices seeming to have gained steadiness as the result of 
the eencession of a r cent. rise in ironworkers’ wages. There is 
an excellent dota for second-class bars at £7 to £7 5s, and | 
nothing less than £6 5s to £6 10s will be taken for common sorts. 
Galvanisers are buying black sheets in increased quantities, and 
prices are very firm at £7 15s for 20-gauge, £8 5s for 24-gauge, and 
£9 5s for lattens. Business in the finished hardware industries is 
welkmaintained. The tinplate trade shows but little change. ~~ 

The steel market continues very active. In the North-West 
business in rails is brisk, and “heavy sections have advanced in price 
to £4 17s 6d, some makers asking £5. Light rails are quoted at 

steel shipbuilding material the demand is more active, but there is 
no change to note, plates being steady at £6 17s 6d, and angles at 
£6.2s 6d. The demand for steel is good in the North of England, 
and prices are maintained at £7 for ship plates, £6 10s for angles, 
£4.15s to £5 for rails, and £6 10s to £5 12s 6d for sleepers. The 
Sheffield steel trade is active all round. f 

At Newcastle the best. Northumberland coals have been quiet at 
10s, while for seconds $s 6d to 9s has been asked. Small steam 
coal has been in good request at 58 per ton for rough, and 5s 6d to 
5s 9d per ton for washed. Households very steady. At Cardiff 
the steam coal trade has been active, and quotations are as follows : 
—Best qualities, 13s 6d to 14s; second-class coals, 12s 3d to 
12s 64; and Monmouthshire from Ils 6d. Small steam has been 
in strong request at 7s, The London seaborne house coal market 
has been quiet during the week, and prices have ruled steady. 

THE COTTON TRADE, 

LIVERPOOL, August 1. 
Cotton throughout the week has been in improved request, and 

quotations generally are advanced Ad to ad per Ib. Sea Island 
has been in moderate demand, without change in prices, In 
American a fair business has been done at gradually hardening 
prices, and quotations have advanced 3 Ib. Brazilian has been 
in improved demand at steady rates. Egyptian has been in exten- 
sive request, and quotations of brown are raised 4d per Ib. Rough Peruvian is in fair demand’ at tee prices. Quotations of smooth sorte are advanced },d ‘perth. African is in request at $d 
ery ib highcr. In East a large business has been done at 

utures,”—The et opened firm, and throughout the week 
a considerable. business has been done at alivencing prices. The 
market, however, closes ae and the quotations show an advance of 8-64d to 10-64d per Ib for the near, and 2-64d to 4-64d per lb for 
the eo arian on — Thursday's Circular rates. The 

ues are—Delivery : American, port, lL.m.c., August, 69-G4d to 6 10-644 ; August-September, 6 Sud to 6 9.61 to 6 9-64d ; 
tember, 6 8-64d to 6 9-640 ; Septenbee: sog4a bs 
5 aon’ October-November, 5 39-644 ; ceckss December, 5 35-64d ; ber-January, 5 34-64d; January-February,5 34-64d ; February-March, 5 464d per Ib. ‘The following trah etiod iss taken’ place in East Indian—Shipment; ‘Tinnivelly, f.g.f,,. May- 
June, c.if. 54d per lb The 42,604 bales, and pe eee Th fermaase at con oe a 

f Je& amaqunt to 58,280 bales, of which. and 3,470 declared for ieee ate 
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stopping looms rather than accept the same prices as were current 
a week ago. This more especially refers to China makes. In mis- 
cellaneous cloths, fordyeing, bleaching ‘and printing, the smaller 
markets have taken quite an average amount, for which full prices 
have been paid, and in some eases.a élight'advance. Export yarns 
have moved in moderate lots for Bemebay and Madras. China and 
Japan have done little. On Continental account a fair weight has 
sold, both in cask and bundle, at firm rates. Medium counts of 
twist and weft have not been largely dealt in, and only for urgent 
wants have higher quotations been obtainable, Two-fold yarn 
quel the Nottingham strike interfering with the consum 

day cotton is on the dearer side, and all-round sellers ho sock 
| fof advanced rates. Altogether, however, the sales will not reach 
the usual average, and at the regular queveniene buyers show no 
disposition to operate beyond supplying immediate requirements 

(1.) Comparative Statement of the Cotton Trade. 
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» In specalation there is an increase of 5,340 bales. The importe 
this week have amounted to 31,075 bales, and ‘the quantity of 

}} Amorican cotton reported at sea for Great Britain (including cable 
advices to date) is 19,000 bales, against 12,000 bales at the corre- 
} sponding period last year. - 

H MANCHESTER, Auguit 1 
Cotton again presents ‘a stronger appearance, and American 
en show an advance of 4d per Ib on Ot the week. Evidently 

verpool views with no apprehension the short time movement in 
the Lancashire districts. peaking in detail the Manchester market 
has not displayed much activity. Recent business has cleared off 

, cheap stocks in Eastern goods, and manufacturers now prefer 
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not realise the rates anticipated, consequently. ¥y 
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Our Bradford doe vite foals i ‘stilt W'qiifet ‘tone 
in business here, and indeed, the indifference of huyers has increased 
since last week. ‘English’ wools are’ pretty steady,*but lack the 
buoyant tone they lately showed: The new'clip” has for the* most 
part reached eee and with | an at selection ace 
appearance o er rates, consurriers operate in advan 
of their immediate requirements. Colonial woold are being’ ot | 
freely used; but prices ‘of these even are slightly flatter. ~ t 
and olpaca show no change. in new orders for export are = 
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scanty, but there is a palbstannaseies demand for the home 
Spinners are easier to deal with, thongh they’ do not ‘make any 
marked concession on their ie There are stifl 
on hand, and machinery is well occupied. Stuff't 
also kept busy; largely om old contracts. at ret 
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tHE LEATHER TRADE.” 

The trade in leather ion wenk hen baie ps and yhewe 
is a fair demand for most riptions’ of ere | 
still low and unremunerative to the ms ich 5 batts of 
medium substance, sroeene hides, abpus E innveheans 
ead calfakins aresvented. ggasi 

‘3 

‘JUTE, HEMP, AND FLAX Witewe 
The jute market was inactive.until until yesterday, when rather more , 

inquiry prevailed, and importers obtained rough ibe for the new, 
rue nae ‘0 hove comes ae h the recent floods. 

t 10, t w ‘ 
£16 "Be, about similar q ri an > im ‘Srna 
parcels including D diam a “217 17 17s 6d. 

Messrs George Armitatead and Co., Dundee, report 
particular change in th the oid. s0d Cont ae demand oe son <Pae| 
continues very reports from 
Russia are now more favourable, the. a eoaee tale 
fallen, and the weather is now seasonably warm, Bt Aicoak 
of the Irish crops are also better. The Ruesiain matkets continué 
very. firm all. round, but there is very. Awe business 
for shipment. In Archangel its Duda there is no further 
repofted,” Imports of Flax Dundee "ftom Ik Ist Teta’ 

. inst ee 

“*Recetpts of Mani Shear ook ae were dite 00 bales, nnd 
rice had declined, being oie a pon £40 tne 
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SuGAR.— Reet cugar has fallen 6d to 9d, and the speculative me Importers don Bh aid 32 biod Snomaidl viele 
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and the inquiry for low brown kinds appears:\to:have- cvaned. f Jinzaporg, at fo Bid, August-September shipments | 

Jaye cprsoee not find, buyers ata reduction. «A: lange sportion | dato sold at Bid to bid ; some fine at 64d. ..,.288 |} : 7 , 1 
of the supply has been shipped to America, ‘whéte aigoed deal of | em alt oes 39 hnocdavhs and balla 

recently sold re | We e or js some apeculatiye demand, at hardening, 
ices. About 1,200 bags sold on the spot. . Penang, 73d to 8di;, 

Bin pore up. to 10%d. .230 tons, to arrive; 9hid to 103d 5. yd West India sold at 228 6d to 233 9d.per cwt. ; 

( | Sa mber,. 103d ; Penan » ated to 8d; closing, Sed. be : 

Imported tone 200800. 991-500 «0282400 ... 2taseor»’ | by auction, pa sold at ii with fine at 9}d. 52. bags Singapore|} 
vered ....scvvevseme 178,000 .... 168/800 <.. 180,600 ~ 178,900 bought ia at 11d per 1b, above the value. 32_y/ovisll 

Stock i GD | cs, 2068. ee “31500. | oO © |v itedacand Briage of Blas Popper te date, ' 
ean 190 2000 2 ho yeito “58.88 tons 1,406. ...... 2270 ...... 1,207 ...... 1,140 
Good brown West India... 19/0 20/0 ...* .. 1006110 .. NST WE Bh onic ns sooees “ 

Crystallieed Demerara... tae = 140 189 “Moe “190 0 Blask ; be O}d >. Rds sid 

Plas French loses, toi, 238 250. 186 140 ~ ia i ib. coer: tty Beekend Price of White Pepper te dete, ayy 
Jorn ofoat, Nos. 16 to 16... 28/6 350 1 TOR HAD. e PEP i eee eect anise tee: eee OP ho ee 363 
idiiampeorconl nen 26m AD ome 1980s, BOO...) White Bingapores...icicnc per Mo OR” Tid 710; 1/04 2 4 
as ay 7 bags low quality, by auction, were bought in MADK—The, quantity offered. a a a 

‘China. —2,388 bags clayed Swatow out. Bombay, all bought in. 15 cases wild taken.in. 14 Weat 

Refined.—At the decline of 6d ‘to 9d, which is pretty, general 
since last Friday, the trade have bought to a moderate extent, and 
stoved s are now quiet. The out-turn , of pieces has 
dec Paris loaves exhibit a sharp decline, and offer forward 
down to 19s; Cubes, for distant arrival, 20s 3d to 20s 6d, f.o b. ; 
new crop French crystals, 16s 104d to 17s, c.if. Refined crystals 
are lower here. Sy 

Beet Sugar is unsettled, and lower for nearly all positions. 
German, 88 per cent., August, sold at 20s. September nominal, 
at 17s 44d. October so'd at 15s 3d to 15s 6d ; November-December, 
14s 6d to 14s 9d per ewt, f.o.b. 
RUM.—The consumption here does not show any increase, and 

the imports have fallen off, leaving the stock very low by contrast 
with former years, That of Jamaica is at present, however, fully 
up to the average, viz., 13,071 puncheons. Reported sales in the 
latter are this week 120 puncheons, 

cocoA.—There has been a dull market. Atauction the bulk of 1,7 
bags Trinidad was bought in, a few lots selling at 65s to 75s, with 
superior at SOs to 84s. 653 bags Grenada found buyers, 
the better kinds being this time cheaper, viz., 57s. to. 62«; low to 
middling ranged from 48s to 54s. 371 bags other West India, 
including Jamaica, 493 to 51s; St Vincent, 64s. 797 bags Ccylon 
chiefly fouod buyers : fine red, 89s 6d to 91s ; greyish to good, 7ts 6d 
to 83s 6d ; sinal!, 60s to 63s ; broken, 81s to 87s 6d. 80 bags African 
were bought inat 503. Of 506 bags foreign, a portion sold : Guaya- 
quil ; good Ariba, 76s 6d ; a few lots Samana, Bie to 61s 6d per cwt. 
COFFEE.—The market is very firm as regards home trade 

qualities, including Ceylon. Central American commands hizh 
rates. Brazil, for delivery, has brought some advance. The 
Netherlands Trading Company declare 49,236 bags 673 cases for 
sale on the 6th inst. Good ordinary Java valued at 48}fl 116 
casks 29 barrels 16 bags Ceylon, included fine, and sold at 1008 to 
110s ; grey togood middling colory, 95s to 1003s; small, 91s to 
95s 6d. 530 bags Java were bought in ; 46 cases colory sold at 95s 6d. 
888 begs East india found buyers: Mysore, 95s to 100s 6d ; fine, 
115s 6d; other kinds, 90s to 102s; penal, 89s 6d to 94s. Of 440 
bage Singapore, 366 bags fair picked Bally sold at 70s 6d. 181 
half bales Mocha were bought in. 5,004 bags foreign descriptions 
sold: Costa Rica, ordinsry and palish, 81s 6d to 85s; colory, 
88s 6d to 958; New Granada, 81s 6d to 90s 6d; Coban, 898 to 
93s ; Guatimala, foxy greenish and pale, 77e to 8le; grey, $ls to 
87s 6d ; bold, 90s 6d to 92s. 2,229 bags Brazil part sold at 66s 6d 
to 67s for second Rio. 

Imperts an | Del-vories of Coffee in London to July 27, with Stocks on ban’, 1806 Ag Ngan ben. 

India brought 2s 6d to 2s 8d per Ib. | 
GINGER, —270 barrels Jamaica chiefly found buyers at 64s to 92s. 
A few fire, £5 to £5 15s. 220 cases 348 bags 33 robins Cochin, 
part sold at previous d er : limed rough, 18s ; 
small, 148 6d ; part sc , with all faults, 138 6d. 8 cases Japan 
sold at 12s for limed. 63 bags bought in. 57 cases wild sold 
without reserve at 6s 9d per cwt. ; 

CASSIA LIGNEA—At public sale 2,760 boxes imported in 1880 
t sold “without reserve,” went dearer at 20s 6d to 2lis 6d, 

nishing at 22s. 480 boxes broken taken in at 15s. 
CLOVES.— At auction, 813 bales Zanzibar about one-fourth part 

sold; from 6jd to 7#d for fair to very good, with some low and 
ordinary at 6d to 64d. Privately, business at 7d to 7jd. Deliveries 
are good, but the stock decreases slowly. f 
NUTMEGS,—A quiet market. 21 cases Penang, by auction, part 

sold’ on previous terms: 66's, 3s 4d; 85's, 2s Sd; 1458's, le 10d; 
shrivelled,.1s 4d to ls 84d. Of 60 cases Bombay, 10 cases brought 
is 1ld for very small and mixed, and 2s 6jd for 84's. 46 packages 
West India, 2s to 2s 9d ; low, 1s 6d to Is 11d per Ib. , 
PIMENTO is drooping in price, 75 bags, by auction, went at 3d 

per lb for good quality. 
FRUIT —The Tow sales made in currants have been at steady 

rates, including provincial at 20s 6d to 21s; Patras, 22s 6d to 2ts. 
NITRATE 80DA is stationary in price. The Liverpool market has 

been steady, with a fair demand at 8s 4}d to 8s Gd per cwt. 
SHELLAC.—The stock here has further decreased to 69,100 cases, 

as against 80,978 cases in 1858. A quiet tone pervaded the market 
until yesterday, when the demand revived. 700 cases TN second 
orange sold for delivery at 67s to 69s. Onthe spot, 250 cases at Gis 
to 67s 6d; AC garnet, 52s to 53s; fine button, 93s. Of 598 cases, 
by auction, a few lots brought previous rates. 
INDIGO.—Beyond a few sales in Kurpah, no business has been 

done this week, and the market is quiet. Crop advices are not of 
a decided cheracter. 

OTHER DRYSALTERY GOODS.—At the public sales 1,256 boxes 

Cutch sold “‘ without reserve’ and “ with all faults” at 4s to 78; 
419 s cubes gambier bought in at 403 to 44s 6d. The market is 
again firmer, block selling at 31s. 450 tons sold for arrival at 29s 6d 
to 30s 6d ; September-October, 29s 3d. Business has been done in 
myrabolanes, by private contract. 150 to 200 cases China galls 
sold at 67s to 68s per ewt. 

CHEMICALS.—Tuere is a want of animation in the markets. Cream 
tartar has declined to 9is for fine. ‘artaric is quiet. Citric sold 
at Is 4d, but now better. Bleaching powder has hardened in price. 
Quinine firmer, but not active. Sulphate copper, August, £27. Sodas 

Reseed a. ean nani Tons. pm, -_ aor dearer. Calomel and other mercurials have 
Debvered iis ekes Goumieten “a “ ses ye ow e advance upon quicksilver. Sulphate ammonia quiet. 
mn ~ ns AAPOR ee 49 19/500 38200 ar METALS.—Foreign tin has sold to a moderace extent at easier 

OCK ...0.- ‘ 
«. 16520 

21,960 ... 14670 
95) 98/ .... 66/ 72/ 
tons in 1888 and 1887 

7 ‘ _ Tespectively. 
Closing Prices of Fair Channel Rio, quoted by the London Produce Clearin. 

rates, but now firmer, from £39 5s to £89 12s 6d, cash for Straits ; 
ditto three months, £90.. Landings here in July were 2,126 
tous, and the deliveries 2,432 tons, 960 tons being for America, 

_Price Micdling Dag revere 95; 99/. .. 79/82... 
Deliveries last week, tons, against 760 tons, and 734 

. 8 état: tt the stock at the close 5,185 tons. At the Dutch sale’on 

poeer Livid owt, quay terms......,.. 66% of 62. er. tl ey an a £89 128 6d. > oe aie 635 gruilders,’ equal te 
sovseswee O4/ 4, OF/ ... 64/3... 649... 65/3... 659 

TEA.—Demand for China by private contract does not improve, A sale of the finest Moning congou has been made at Is }id, and a 
few contracts reported in medium to good at current rates, ly 
for exportation. The supply at auction has been 20,485 ire es, 
Old red leaf congou'sold at 43d to 44d for very common, and 43d to 
to 93d for good common to medium. New season’s Shantam realised 
5d. Total exports from China to date of latest advices were 17 
million pounds less than in 1838. There was, however, a lar 
stock at Foo Chow. 18,000 half chests were tendered in Ju y 
against purchases made through the Produce Cleariog-house. 939 
packages Java brouht steady prices. 10319" ages Indian 
went at extreme rates for new season's Darjeeling teas—up to 

per ton. Imported copper has been firmer, with sales 
of fair extent. G.M-B. at £41 15s to £42, cash. The visible supply 
decreases slowly, at present it is 108,116 tons. No change has 
occurred in English copper. Charters advised from Valparaiso in 
14 days is 300 tons. Scotch pig-iron during the early part of the 
week further advanced, and the deliveries during the past one 
improved, amounting to 12,639 tons. On Monday sales were made 
up to 45s 7$d, cash. The market afterwards became dull, but closes 
better at the highest point. Spelter dearer; common Si 
£19 lis 6d to £20. i firm. 140 tons sheet zinc rolled at 
London mills, by auction, half sold, at £21 15s, an advance of 

r ton. Quicksilver sold to some extent at £9 10s, and’ the porter since rsised the price to £9 15s. 
Visible Supplies of Chili G.0.B. in England and France at the end of July. wo \ 

1889, 1888. 1887, 
SRI >> bucupictaerempgncecten aoe aeseee, 79 412. ronee sos Hel Ber 8 TE ea Oe da 7 

not affected prices, and 15,349 packages chiefly fo buyers, teas 
advance. 
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- New Shariston Coll,'s, L. yt 
Pelsall Coal & Iron, L. > 
Ronee Iren, Limited. . 

Do 7% Debentures, 1890 . 
Sydney and iatiwag, ta Onde 

and Railway, L. 
Do 16 % Ist Preference . . 
Do 6% 2nd Preference . 

Vancouver Coal, Limited ..| 
Vickers, —_* & Ov, L.Ord.' oriok 

Do Preference .......... 102 
24 'Weat Cumberland In.&8tl.b .. 
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BRITISH MINES. 

5 2 Devon Great Co 
4 4 jGreat Laxey, Limit 

és | 7/5/7 South Condurrow...... 
2/19/6 South Wheal Frances .. 

60 [Royal 
wee ww neeee 

10 | 

_., Gnaurange Companies. 

[MPERIAL FIRE INSURANCE 
COMPANY. Established 1803. 

1 id Ione sfpentc BLO. and 22 Pall Mall, S. W. 
Subscribed Capital, £1,200,000 ; a | £300,069. 

Total Invested Funds over £1,600,000., 
E. COZENS SMITH, General Manager. 

LONDON ASSURANCE 
CORPORATION. 

Established ‘by Royal Charter, a.p. 1720. 
Nv. 7 Royal Exchange, and 43A Pall Mall. 

and Life Assurances have been granted 
by the Corporation for more than a century and a 

Funds in hand exceed £3,500,000. 

YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established oh 

Heap Orrick—St Helen's square, Y: 
Lowpon Orricr—No, 82: Old Broad seek. ‘nc. 
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AT HOME AND ABROAD. 
ACCIDENTS OF- ALL KINDS 

INSURED AGAINST BY THE 

RAILWAY PASSENGERS’ ASSURANCE 
° 

¢4 CORNHILL, LONDON. 

Hon. EVELYN ASHLEY ... .. ... Chairman. 
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19 National Steam Ship, dei i 
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25 | 26 | Indo-European, Li 

100 }100 | Do 6% Debentures TRA g thee re ae owe 

spiren bE bee teat le se Reuter’s. 
10 Submarine 

United Telephone, 
oOo New 

Del fey Stk | 

| , Limited | 

cheer Limited | 
d, Limited | 

SHIPPING. 

100 | oa | 

Steam silgitne iy 9 Ww 
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» 10 Do 67 
1000, 1000) Western Unien 7 
100 '100 | Do 67, Sterling 

1 pepe 103103 
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De nom 1867 were er ewene 
Barcelona, Lim 

8 Belfast Street 

10 | 10 , Preference 

; PRUDENTIAL ASSURANCE 
COMPANY Csieee 

HOLBORN BARS, LONDON, B.0. 

Fouxpmp 1848. 

INVESTED FUNDS 
CLAIMS PAID 

NORTHERN ASSURANCE 
COMPANY, Established 1836. 

Lonpon : 1 Moorgate st. E.C. ABERDEEN : . Union ter. 
rn oon eee (1888 

Fire eons Sethe ded ee 5,000. 
oe Premiums . . £203,000. 
terest ccccgnenssope.: 09,000, 

eee Ga Funds......... £3,58 1,000. 

m+ mee. 

. £10,000,000 
+» £12,000,000 

on end seeeetere 

THE BRITISH LAW FIRE INSURANCE COMPANY, -Lp, 
SUBSCRIBED CAPITAL © ..: 

ROBERT ROMER, Esq , QC. PETER 

HOLYROYD CHAPLIN. . (Messrs Val 
ROBERT CUNLIFFE em. CMevers Cunli Ey 
ROBERT W. DIBDIN-. Esq. 
EDWARD G. GIBGON; thes 
GEO. SCO HASTI 
JAMES HOOKE 

Sia niet AM MA 
HERBERT 
ARTHUR GEORG 
HENRY LEIGH PEMBERTON, Es 
MAR: HORACE NX. PYM a 
ARTHUR UR H. RENSH 

This Company is prepared to in propa fr tne 
2 eligible risks Soubin 
OFFICE—5 LOTHBUR ‘ BANK, 

BRANCHES! London (West. End), 27: 
: Ediaburgh, 53 ty ae 

Do 57 1900. 2........5 ,|t 6 
100 {100: mastu. 8th, Afcn. at Ae 192 5 

Do 57, Dahentures (iéii) .. 
Debentures { 1883). . 

1; im [Gusente Telephone L. na 
s - Lanited wher eoece 

eee dicen 

| 16 | Weeet African, Liniited 
E Dehentatan 

Do 6% Debentures A, 1910106 ” 
100 100 | Do6% Mort. Debs. B, 1910,104 2 he 

10. West India-& Panama, L. .| 2 
Do 6% First Preference .. 

WS 

100 (100 

10 " |London Plating Brazilian, Tf 

Preference’ 14 14 
Bonds .. 

;| TRAMWAYS AND OMNIBUS, 
ae blind 6 Anglo-Atgentine, Hisiited. . te 5i 

Do 6% Debenture Stock . 
MOG 32'S 00 

Sh oank i 
Poms Tramway, &c., 

2/3 Bost an Street, Limicved .. 

TRUSTEES, | 
Tue ATToRNeY-GengRAL (Sir RICHARD E. WEBSTER, Q. C. M.P >. 

WILLIAMS, "4, 
DIRECTORS. 

Sik HENRY WATSON PARKER (Messts Parker, Garrett'& Parker), Cheirman: 
HENRY TURTON NORTON. #8q. (Missys Norton, Rose, 
JOHN G. BRISTOW, Esq. (Messrs Wilson, Btistiire & Ca 

Bridges, Sawtell, 
Seniors outtenn Onere 

. MP! (Chatran o th 
Wrst} Haak, is 
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STANDARD LIFE ASSURANCE Co.’ 
Cosetituted hy ‘Special petted Anta of Bictloanest 

The. invested FUNDS have increased. 66 2 cent. 
during the past 15 years and now amount to 

7 MILLIONS, - 
HALF A MILLION is paid annual! 
BONUSES DECLARED last valua’ Songs 
Edinburgh : 3 & 5 George street (Head Office 
Lomas bes $3 King William street, EC.,and 3 Mall 

ACCIDENTS OF ALL KINDS:— 
EMPLOYERS’ LIABILITY ASSURANCE COR- 

PORATION, Limited, 
84 and 85 Ki Se ne fee Leann ne 

GU F FIDELITY, 

.. ONE MILLION. 

Sin HORACE DAVEY, QC, 
(Messrs Frea.flelds & Wi iitiama). 

‘Norton & Co.), Vay (anltnes.. 

lin &. ethan, 

eywood & Co.). 

Be eeitbeter County Quarter Semions), 

ford, Monier Wisin © metiemas 

Pemberton’& Garth). 

Sinha Ae, do HAWES, 117,Cannon ahimaks BO. 
by Fire and. Lightning on 

one Manager aaa Wi 
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BENTURE ey Ea. 
CLos EN on.W :DNI eps ¥ 

ISSUE EOF £400,000 ‘g5 PER CENT. FIRST MO 
GAGE DEBENTURES OF £100 EACH... 

Having a currency of ten 
Principal. repayable lat 1899 (with 

accrued eee aeons ‘0s. tor exch 
Debenture of £100, and Interest 
half-yearly on ne emery ee oy 
of Australasia, London. » The first coupon, due 1st 
— 1890, will be for interest on the instalments 
as 
Feo tame ts made at par, pa yable as follows :-~ 

£10 on A cation. 
15 ,, Allotment. 
25 ,, Ist November, 1869. 
25.,. 1st December, 1859. 
25 ,, lst January, 1800. 

£100 
Instalments may be paid in advance under dis- 

count at 4 per cent. per annum, 
TRUSTEES FOR D&BENTURE HOLDERS—The 
HOME AND COLONIAL ASSETS AND: DEBEN- 
TURE CORPORATION (Limited), 34 Old -Broad 
Broad street, London, E,C., and 64 Queen street, 
Edinburgh. 

SOLICITORS TO THE TRU 
Messrs. TATHAM, SON, & LOUSADA, 17 Old Broad 

street, London, £.C. 
Messrs MACANDREW, WRIGHT, & MURRAY, W.S., 

13 Hill street, Edinburgh. 
DIRECTORS. 

Hon. F. T. DERHAM. M.u.A. (Postmaster-General of 
Victoria), Chairman. 

Hen ALEESD DEAKIN, M.L.A. (Chief Secretary of 
Jictoria). 

J. A. KITCHEN, Esq. (Director Royal Bank of Aus- 
tralia, Limited). 

ED. WATERS, Esq., J.P. (Director Australian Deposit 
and Mortcage Bank, Limited). 

H. J. LANGDON, Esq. "(ot Hi. J. Langdon and Son), 
Merchant: 

MANAGER—George D. Méudell, Esq., F.S.A.A., 
F.S.8. 

BANKERS. 
The Bank of an 4 Threadneedle strect, 

London, E.C., snd Melbourne. 
The National Bank of Scotland Piet, Edinburgh, 

London, and Branches. 

SOLICITORS. 
Messrs Paine, Son, and Pollock, 14 St Helen’s place, 

London, E.C. 
Messrs Eggleston and Derham, Chancery lane, Mel- 

bourne. 
BROKERS. 

Messrs Percival Preeston and ~ 61 Old Broad street, 
London, 

Messrs Lawrie and ae 4d 1 Be te square, Edin- 

Messrs Torrie, Brodie, ond Maclagan, 13 Queen street, 

Mes:rs William ——- and Co. 6 Dale street, 

W. A. Arnold Esq., Reworth's buildings, Cross street, 
Manchester. 

AUDITORS—Mesers T. Brentnall, F.1.A.V., and J. 
Macdonald, F. LAY. 

REGISTERED OFFICES—16 Elizabeth street, 
Melbourne. 

AGENTS FOR THE COMPANY IN GREAT 
BRITAIN—Mesers R. and E. Scott, Chartered 
Accountants, 64 Queen street, Edinburgh, 
The HOME and COLONIAL ASSETS and DEBEN- 

TURE CORPORATION (Limited) invite subscriptions 
at par for £400,000 First M Debentures of the 
Australian Property and Investment Company 
(Limited), having a currency of 10 years, and 
bearing interest at 6 per cent. per annum, payable 
mag Apress! ~ onietns 

e Australian tty ard Investment Compan 
(Limited) was formed in 1885 for the purpose o x 
carrying on the business of investing in land and 
buildines in the Oity of Melbourne, Victoria, and 
elsewhere, and ite profits are derived trom improving, 
letting, and selling freehold 
gonne oer naan debentures is for the eeseey’ saints = ear oe uiaee 
sahairn providing money for. rains | the pro- 
perties of the Company, and completing the erection 
ot ae now in 

of 
jdatteein bene tale enaie en ears 
June 1886-7-8, at the rate of % 

oo respectively, and an interim 

| 34 Old Broad street, or 
C.A., 64 Queen street, Edinb 

seme sget~ 
1 meena opmenreemie eT een ea mre Se 

he cee enema. eins den are este init ete - " 
-? : 

ona 702 tnaking towether #£218,92 

eee darte tung will be inioreased cece ces 

Sra cornet 
rl oude 194 a! eee PROEITS 

hot” Pai 2 "Net. See 4 
to ia ae 

ond COLONIAL A DEBEN a ee 
abe ance ‘ ‘street, ; a % ist * cen aT 725 wah 

burgh, Ancite, andthe SNATIONAL “BADE = a nese pro aes res alized, and not 
SCOT Edinburgh, « Sie tnad b > of properties, 

Branches to Soot tape. tees Of Avs Sbretnasl Wy re ae s of the Com- 
TRALASIA, 4 Threatneedie: EC., . ny. The, pre of.the Compauy are 
acting as their Bankers, are. tO TeCOIe | ore £ fic Stomed the ‘and expenses 
applications for the undermentioned: Debentues. °°)" riyig of Debentures, but when all the build- 
THE. “AUSTRALIAN. i PROPERTY’ " i u estas — 2 gross rental alone 

Melbo sone Wiad i ae ve * ncips! . a, Al Incorporated under “The Companies Statute,” eas ian so value a 
Victoria. -. ; . a ot wy 1889, have 

daidcb once cb disg Gi 1,000,000 a. Soest VESTS Sauer 
Whereot Subscribed..........-...sec0s-« 200,000 0 0 , Who hace a that when 

» WUD orc vecccsecseices owes eee 300,000 oa 0 he ipa co of erection and contem- 

wr Uncles. .iisnnrsiessonens = 0») plated are com value will be increased 
Reserve Fund. 2.413. .0.5.-24..tedsssneecs 65 2-0) to £475,000. (£375,000) is one which 
ane Account (undivided arm 24 can with absolute be relied on by the Deben- 

ture Holders, inasmuch as the properties were recently 
~] valued by skilled experts © in the City of 

‘MeYbourne at over £500,000; it was also arrived at 
without taking into consideration the increment of 
value based ee Pen ae from recent sales 
of property in the vicinity. These 
nye to and held by the Home and Oolonial 

Assets Debenture Corporation (Limited), as 
tropes tor for the Debenture holders, who, in addition 
‘to the general obligation of the Austratian Property 
and Investment Company, wi'l also have a first charge 
upon the Uncaled Capital of the See amount- 
ing to £1.0,000. The security will stand thus :— 

Present. Value:... healer <oocnperndoneitoe ~»» £375,000 
Unealled Capital . we vepent ee 100,000 
Additional value of ‘Buildings when completed 100,000 
Reserve Fund and Undivided Profits ............ 113,927 

£688,927 
The properties included in the security, the par- 
a of which accompany the} prospectus, are as 

follows :— 
No. l. A piece of land at the corner of Collins and 

Spree streets with the hocel and buildings 
thereon, 

» 2 Australasian Mortgage and Agency Com- 
pany’s Stores. 

» 3» Land and Buildings in course of erection 
at the corner of Elizabeth. street and Fiin- 
ders Ivne. 

No. 7 Elizabeth street. 
A — of standin Flinders lane, on which is 

ng erected a seven storey building, and a 
piece of land (leasehold) with four storey 

ailding in Fulham place. 
The Trustees will satisfy themselves that the 

monies to be expended in erecting and completing the 
new buildings are only handed over for that pu 
and the 8 of any sales of the properties dur- 
ing the currency of the Debentures sa dbierminsd by 
the Trust Deed, shall be employed to meet the 
redemption of the Debentures by drawings at the 
price of £102. 10a for each Debenture of £100, or 
alternatively will be invested in the names of the 
Trustees to meet the Debentures at maturity. 

The Australian Property and Investment Company 
(Limited) possesses certain further properties in 
other districts of Melbourne, which it isnot proposed 
to include ia the present Security, but which afford 
an additional source of income, and thereby increase 
the value of the general obligation of the Company. 
DOGUMENTS.—The following Documents may be 

inspected at the = of the Trustees, 34 Old Broad 
Sen C., and 64 Queen’ street, Edin- 
urgh :— 
1. Print of Memorandum and Articles of Associa- 

tion of The Australian Property and Investment Com- 
pany (Limited >. 

2. Certified list of Directors and of Shareholders, 
with their holdin 

3. Prints of all Batance-sheets, 
~ meme of the Properties proposed to be mort- 

gag 
5. Plan of the City of Melbourne, showing all the 

Properti 
6. Form of Declaration of Trust and of Debenture 

Bond. 
De Semen a on be Se ond in exchange for 

w w b exchan for 
the Debentures (when yn on ent in rat 

If the whole amount applied for by any applicant 
be not allotted, the surplus amount pee on applica- 
tion will be ted towards the sum due on 
allotment. re no allotment is made, the deposit 
will be peaepet, in full. Failure to pay any instal- 
ment when due renders all previous payments liable 
to forfeiture. 
i is intended to apply for a settlement and quota- 
tion on the London and Edinburgh Stock Exchanges 
in usual course. 
Fvenpectuens ae Forms of Application for the 

- - ae ve 

R, and E. Scott, 
h, the Agents for the 

PT criiet nod teen: 
obtaived from the National 
4), OE Ane eo oe 

Bethe te Se suse 

in Great 
on, Edinb 

Benk of Soouand (Li 

rate of 10 per cent. per annum was paid for the London, July, 1889. — 

RESi & Je 

J AY} DA AO a 

J, CBADOOK) SIMPSON, ‘ 00,,: “4 
' Real Estate ‘Agents, fisiae 

3 Gir flag | 

aviseeds ta b robes mest Mey | MONTREAL,‘ CANADA. pa 
Money Invested in firet mortgage t me 

Estates Managed tor Owners and:‘Truptees,.... ""” 
Investments made, and watched, for Ca talists, 

Particulars of @ number ‘of desirable san 
Botan trom their kat Tova a 

is published monthly. Copies mailed 
REFERENCES aa 

Sm Donatp A. Surrn, K.C.M.G, asteam Assam oe 
" NRae ee eens j 

| @ILCHRIST, RISSIK, AND’ 60; 
JOHANNESBURG, S.A.R. 

INVESTMENT, FINANCIAL, axp TRUST AGENTS, 
RATORS, AND SiBROR ES, > | PUBLIC accou 

Unilertake the Granting and Raising of Loans under 
Security } Int estinedt of Capital ; Sale-and Purchase 
ot Town, Farm, and Gold Propertics ; Management of 
the adluive of Now Residents: 

References given and required, when peceseary. 
The Firm has : ee es Se 

neipal nts in Africa, London, other 

Srcuttoos’ sountes in and Scotland. 
Mr Gilchrist has for the past seven years travelled 

for the Standard Bank as an ee of Branches,’ 
and has an extensive and varied knowledge ot Goeth 
Africa. 

Postal Addréss—Box No. 401, P.O. , Johannesburg: 
Telegraphic Address—“ Gilchrist,” Johannesbure. 

, v r 

BUEN OS AYRES 6 PER CENT. 
: STATE LOAN, 1870. 

Messrs. C. DE MURRIETA and Co. herewith beg 
to give notice to Bondholders that they are authorised 
by the Disconto-Gesell-chaft of Berlin, on behalf of 
the ne Government, to announce the’ RE- 
DEMPTION at par on and after the ist OCTOBER 
NEXT of the whole of the outstanding Bonds pre- 
aah dee undrawn of the above Loan, amounting to 
£489,200 

The Bonds with all the Coupons falling due after 
the above-mentioned date attached to them may be 
left at their Offices on and after the 16th September 
next, 

7 Adam’s court, Old Broad street. 
London, 30th July, 1880.00 

(ANCINNATI, WASHINGTON, & 
BALTIMORE RAILROAD COMPANY. 

Holders of the securities of the above Company are 
informed that a plan of reorganisation has been 
reed = by the Committee of security holders in 

> York acting in concert with the London Com: 
mittee. 

Parties desiring to parti-ipate in the reo isation 
plan mast deposit their securities either in New York 
with the Farmers’ Loan and Trust Company, or in 
London with the London and County Bank, 

Monn ight ‘cinima partl ill i e ri to c c ion Ww re on 
1 € 20th, 1889, a de 

eres of the plan and lists for d it of the 
several securities can be obtained at the London and 
County Bank, 21 Lombard street, E.C., or of Heseltine, 
Powell, and ©o., 1 Draper's gardens, E.C., on and 
after Tuesday, the 6th of August. 

SANTO DOMINGO SIX PER CENT. 
BONDS OF 1869. 

Conversion under the arrangement of the 28th July, 
1888, entered into between the Fiscal Agent and 
Representative of the Government cf the Dominican 
Republic of the one part, and the Chairman of the 
Council of F yoni Bondholders, acting on behalf of 
the holders of Six per Cent. Loan of 1869, of the 
other part, as authorised by the Decree of the 27th 
March, 1888. 

In accordance with the above arrangement Bonds 
may be deposited with the Capital and Counties Bank 
(Limited) until 25th August next, when the Conversion 
will be finally closed. 

The Santo Domingo Government, through their 
accredited ive in Europe, announce that 
a will not In any way recognise MRonds of the 1869 

Loan which may not have been presented for Conver- 
= ra 

ital and Counties Bank (Limited), 
readneedie — EC., 
16th July, 1889. 

QHEF FIELD CORPORATION 

The Gotsseation of Sheffield give notice, that they 
ate prepared to receive applications for the above 
sum of Sheffield Corporation £3 per Cent. Stock. 
Minimum price of Issuc, £100 per Cent. 
Interest payable half-yearly o on Ist March and ist 

Septecsher of the Sheffield and Hallamshire Bank, 
id, or by London Agents, Messrs Glyn, 

Mills, Ourrie and Co., 67, street. ~ 
No sunt less than £50 of. Bevel. wil. be allaved.ous 
en ee that'sum must be a 
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base ne gy sre 1 MOM s ST 

Rs ITs, AAG ots 
a tal already: 1 A 3 Bt i  scoseidiaiaine neceeeaen  eseng00 | PRESENT: 180E OF Koon st t wer 
ae } Premium tino ear td Rr : os yt dice Apt ‘of wi 20 
. Fuod . bee Sd ‘+ ahd £4 10s per Share in 6 3 } Present issue of 5,000 Shares. -- £250,000 which 10s per Share is in 
PSSM er Ries ward fo [Mom atest firs se oes e inthe trom end ater iat Jay, 160. } 4 Reserve Fund .., wa £50,000 on gy os AMOR i | 

Which will make the Subscribed Capital .. ¢. Zea eg a 
g f The Paid -up gi “eat oer . gee , one ase £150,000 

f A i ; 

The Reserve Fund .., sss ot ha ath - a — 100,000 Ses etlesgs {| 

' And a Total Fund of ve £250,000 div eae 
F Leaving an uncalled Capital of £600,000, of which £375,000 will constitute a \ deeeiamn eS 
é reserve liability, whi not be called in the sndon, E : ' reo a: used oe oe up except event and for the purpose | London, EC; f | 

alas PROSPECTUS. ar 4 
is Com as formed by an amalgamation of the old-established Banks | that the Holders of Shares N 1 to 1,009, part. — held rere, | 

of Messrs Boli tho, Bone and Co, ¢ wore Bay Bank), ot 2 Pensanen. St Ives, Hayle e to put on belng ot = se Pa 
Helston, &c., and Mes‘rs Robins, Foster, Coode and (East. Cornwall 
Bank), of Liskeard, Bodmin, Launceston, St Austell, &c. The business atall these 
branches was taken over as from the 30th June, 1889. 

2.. The two Banks have long carried on business ia friendly alliance, some of the 
awe being Members of both Firms, Theamalgamation made by the partners 
orming themselves into a Joint Stock Company, under the above title, has enabled 
them to unite their separate interests, and given facilities to other Members of 
or eabaaians sp aeaiiveiae:  Shareholde pions ® friends and cu3- 

mers an 0 nity as ers in the future prosperity of 
the United Bank, and thus oulceiionmea 
we3. —— Capital of the ae S £1,000,000, 008,000, divided into 20,000 Shares of £50 

~~ Share ia to constitute a reserve liability, and is not to be 
ed up, except in the — of and for the purpose of the Com- 

pane beins ing cal = Of this Capital the Partners hold £500,0.0, viz , 10,000 
Shares of £50 each, and these Shares have been paid up to the extent of 
£10 per Share ; 
assets equivalent to a premium ef £5 per Share on such Shares. It is pro- 
posed now to issue, ata premium of £10 per ian 5,000 additional shares of £50 
each, upon which the sum of £10 per Share is to be paid up. These Shares are 
those now offered for public subscription, and the partners have ‘agreed to take up 
such of them, if any, as the publics hot subscribe for, and to pay up the issue 
price (£20 per share), either in cash or in equivalent assets. All the premiums 
are to be carried to a Keserve Fund. 

The Company will thus have a present working capital of £150,0 0 and a 
ev Fund of £100,000, making together £250,000, 
. Inestimating the profits of the United Bank, the Directors have had regard to 

the result of the working of the two Banks during the past ten years, and, withous 
taking into account any improvement or depreciation in the values of 
the investments and securities held by the Banks (the balance of profits 
on which have in past been very considerable), they believe 
that the profits in future wili enable a dividend of 12 per cent. per annum 
to be paid on the Capital now to be paid up (£10 per Share). This will be equal 
to6 per cent. per annum oa the issue price, viz., £20 per Share on the Shares 
now offered to the public for sinneoadione All Shares wiil rank equally for 
Dividend. 

5. No promotion money has been, or will be, paid, and no sum has been paid to 
the two ks for the goodwill of their Sendbenies but the difference between the 
amount of premium paid in respect of the Shares already issued and that to be 
paid by the avrg for the Shares now offered, is an advantage which the Partners 
secure, and it has been stipulated, and is provided in the Articles of Association, 

shell have the right to subscribe at a premium of £10 per 
fomalalng 5,00) Shares, the balance ‘of the capital of the Company, if and 

6, The £10 per Share Pails in en the Shares already subscribed 
for has been piid. to cash, in addition: to 
United Bank has Vaked over ¢ alate the Ss Banks to veprucant4 the premium — 
upon such Shares and to cover all the liabilities of the two Banks on 
current account, or otherwise, which herr aee the United Bank has doderealton 
discharge. In valuiug these assets, ision has been made which, in the judg- 
ment. of the Partners is amply iBcient to cover ere ee loss on their 
ultimate reslisation. No change has been made, or ig i to be made, in the 
mode of conducting the business of the Bank, which will continue to be carried on 
under the same individual supervision in the different a — heretofore. 

7. Leases with options to purchase are to be peers the Company 
different Bank premises ; besides which contracts have been entered into relating 
‘to the current business of the Bank, of alt which~Sabscribees will .be deemed to 
have had notice, and to have waived their rights under Section 83 of the Com- 
panies Act, 1+6/. 

8. The Articles of Association are dated the Ist aay of uy: 1889, ant made 
between Edward Bolitho, William Bolitho, Thomas Bedford Bolitho. 
Foster, Wiilian Bo itha the younger, Thomas Robins: Boli Richard Foster 
Bolitha, Arthur Coode, Lewis Charles Foster, Henry Dutette Foster, and William 
Edwerd Thomas Bolitho, of the 1st part, and Roach of the 2nd part. The 
Company has since been registered with limited liability. 
9. rae a — — pag on the form accompanying the oe 

a4, a sent, wi e deposit of £5 per Share, to the, Registered Office o 
the Company, on or before the 6th day of oe ; 

i 

gust, 1889, 
10. In case of no t of Shares the deposit will be forthwith 

if less than the number of Sharés eee for be allotted the balance of deposit will 
t be applied in or towards payment of the amount able on allotment and 

excess (if any) will be at toe returned. np _ 

11. Prints of the Articles of As‘ociation can be seen at the Head Offices of the 
Banks at Penzance and Liskeard, and at the office of the Solicitors of the Com- 
pany, Messrs Mickrell, Maton, and Godlee, 21 Cannon street, E.C. 

12. Prints of the Prospectus and Forms of Ap) veal & : Beares may be 
obtained at such Head Offices, or at any.of. the the Banks, or .of 
Mesers Barclay, Bevan, Tritton, Ransom, souverie, and oe a Lombard street, 
Londoa, EC., and 1 Pall Mall East, London, 8,W. ;. or "ot Messrs Willivee 
Deacon, Tnornton, and Co., 20 Birchia lane, London, E.C, 

3lst July, 1889. 

44 PER CENT. DEBENTURES. 

(7 td) whieh MORT, AND CO. 
(Limited) (in which are amalgamated R, Golds- 

ugh and Co., Limited, and Mort and Co., Limited, 
Melbourne, Sydne and London), Wool and Colonial 

Sct Brokers an ents, Head Office, Melbourne. 
gy £6,000,000 ; Subscribed, £3,500,000 ; : 

UP. £350,000 ; Reserve Fund, £210,000 ; are now 
UING DEBENTURES for five, eeven, oS ten 

yooss, payable either to bearer or registered holder, 
ring interest at 43 per cent. per annum, payable 

half-yearly. 

FOUR GOLD MEDALS AWARDED. 
HIGHEST AWARDS FOR GLENALBYN BLEND. 

JOHN STEWART'S FAMOUS 
OLD HIGHLAND WHISKIES. 

Epinsuren (Head Cane and 87 Fountainbridge. 

Do (Central Stores i -2 wo'St Patrick street and 17 

GLasgow—299 Argy 
Do 224 Buchanan street. 

“CLACHANS” IN LONDON 

‘TIMBER LANDS IN THE UNITED 
STATES. 

130,000 ACRES IN SOUTH-EASTERN 
. TEXAS, 

Estimated to contain 1,100 million feet of Long Leaf 
Yellow Pine, and 200 million feet of good Cypress. 

street, 

West Cross Causeway. 
le street. 

6000 ACRES IN MISSISSIPPI, SIMPSON COUNTY, 
Estimates 60 million feet Long Leaf Yellow Pine, 

The Company also receives money on fixed deposit 
on terms to be agreed on 

Louon DIRECTORS. 
Abraham Scott, Esq., Director of the National Bank 

of Australasia (Chairman). 
Benjamin Buchanan, Esq. (Director of the Commer- 

cial Banking Compan of Sydney). 
Frank C. Capel, Esq. (0 Meese Jones Capel and Co.). 
Harr mer Dobree, Esq. (of Messrs Samuel Dobree 

a ns 
Joseph Cockfield Dimsdale, Esq. (of Mess:s Dimsdale, 

Fowler, and Co.). 
LonDON SECRETARY—William Bethell Hervey, 
Soicrrors—Messrs Freshfields and Williams. 

Forms of A pein can be obtained at the Lon- 
don Office, 156 and 157 Leadenhall street, E.C.; or 
trom Messrs Dimsdale, Fowler, and Co., the the Bankers 
of the Company, 50 Cornhill. 

16 Sherborne lane, King William st, E.C, (near Bank). 
Mitre court, 44 Fleet st, E.C. (next ” Scotsman Office). 
54 — street, Lm ent street, W 

1ri—34 Constitution street. 
| The jebbbroteg ee ouebrated WHISKIES, Entire, always 

in Stock at all my Establishments, 6 to 12 Years old: 
GLEN't/RONACH. LAGAVULIEN, 
GLENGRANT. TALISKER. 

GLENLIVET. 
Telegrams, Edinburgh and London, “Clachan ” 

N.B.—Visit “The Clachans” in London & Fdinburgh. 

SOLVO LAUNDRY SUPPLY COM- 
PANY onc 

SOLVO LAUNDRY APPARATUS ensures the 
AUTOMATIC WASHING of HOUSEHOL) LINEN by 
Hot Hydraulic Jets. (See ‘Sanitary Annusl,” ews 

aeger’s and other Pure Wootlen goods on 

92,000 ACRES IN THE ADIRONDACK REGION, 
NEW YORK STATE, 

Estimates 960 milhon feet fine Long Spruce, 400 

million feet Hemlock, Birch, Cedar, &c. 
eee 

All the above lands are easy of access by railways, 

rivers, and good logging streams. Estimates made 
by well-known men, fully, competent and reliable. 
Titles perfect. No other: form of investment in the 
United States so secure and certain of large ‘profits 

as well-selecited timber lands. 
Further information and «prices, with details and 

Share for the | 
poman | 

which the . 

Dr. 
boiled in Solyo Washers are cleaned, expand, Neat maps, farnish 

tall | when dried prove unshrunk. ps, furnished on application. 
| Blankets and Horse Rugs thoroughly renovated by GEORGS:T. CARTER, 

VE Wk i 

The Debentures and fixed ts an oon a 
limited to the amount of uncalled subscribed capi 

| boiling in Solvo Washers. ‘ Hamilton building, 
dries in good situati . | ARGENTINE & BUENOS AYRES | at aaah a managed ce = one ie Heeibehise Pa 9.0. 

The LONDON & RIVER PLATE BANK (Limited) | 4nd Licences under the Solvo System at home an il is "prepared to PURCHASE, or REMIT to mint abroad granted. Sd PIVER CART NAVIGATION.— | 
Ayres for Collection, the COUPONS of the above | gee re eT Ssh at ax “to “petatre The Trustees will.receive LOANS to. hmited — 
BONDS wi hich. are recorded in the Liste to hand up to Eonar eee of Affiliated Componies as and when vears ai 4 per cen.,on the ecu rae cee 

Holders can at their option receive advances there-|| For termé apply to THORNTON HART, Secretary Age ~ 0 the ~ Pes sevens ty eee Office, | 

M52 Moorgate street, Sist July, 1880. fee er 
I ; 

LaF TRUSTEES, EXECUTORS, 310,200 TELEGRAPH CYPHERS.. | 
K COR “ ox ND SECURITIES INSURANCE CORPORA”. ono go Latin, French, Spanish, Portugueseand: Italian, 25,000- Rngiish, tien 

HALP.YEARS INTEREST on the 6 per cont. First German, 40,000 Dutch = 310,200 words in all... ‘Also; 22,500. English. weeds, ieee, pr 4 Mo Debentures and the DIVIDEND on the 8, untae. oe 
. Cumulative Pref Enteune Gate the NEW phrases. Quantity and Quotation Tables, &c. , 

ee 4 conan anes Oe. will be Closed. Wiirstaw’s Tetzexara Ovrwer Orrice, 24 Throgmorton street: E.C.; Srormiawoops & Oa, 5 Grsrcbareh 

the 7th ene street, EC. ; Faden & HOWs, Manchester ; Si Ree. oa 

eae ner ee aaa 

ae 
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a OF ISCOTLANID 

Bans, THE NATIONAL BANK OF SCOTLAND, 
NEW YORK PRODUCE san ee enna : 

EXCHANGE BANK, ESTABLISHED 1845. 
HEAD OFFIC E—Eprinsvrcs. 

CAPITAL, $1,000,000. Capital, 25,000,000. Paid up, £1,000,000. 1 Reserve Fund, £680,000. 

Business in the United States respectfully solicited. 
og eneinln wet 408 vahstned Sar ‘prempety, © 

a Sees ie 
CURRENT ACCOUNTS are to usual custom. 
DEPOSITS at Interest are 

Carta aeent oe oes to the on CLACULAR NOTES and LETIERS of CREDIT, available in all parts of the World, are issued tres 
of AMERICAN. IN a 
arrangements made for ENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIEs, 

_ nr the London Office of the Bank every description of Banking Business connected with Scotland is 

JAMES ROBERTSON, Manager in London, 

Lonpon Banners: The ce ioe Gnas 

STANDARD RD. BANK OF SOUTH 
AFRICA (Limited). 

Caen 6 tn ies Ane ee [HE MERCANTILE BANK OF|[MPERIAL BANK OF CANADA. 
Heap Orrice—Toronto, ae Ore, AUSTRALIA (Limited). | 

10Clementtane,Lonberdsest London, R.0, | Autnraed Captain Sharm ot 8 exomnon| Brannan Ona, Manitoba, and. W. Tenor 
Subscribed Capital—175,000 Shares of £5 Capital (Paid-up), . Reserve Fund, $650,000. 

Subscribed Capital ees enccesenssoseeseee ° 4,000,000 875,000 omOnErS RECEIVED for Credit of the Head 

Paid-up Capital ............ccceereeeees a a up Capital Gian and Beanchen, ont Lattess 68 Adcies 

Reserve Fund .. een 75,000 Uncalled Capital issued by the Agents of the Bank in London, 

This Bank grants Drafts on the principal towns | Reserve Fund and Undivided Profits... 89,000 LLOYDS BANK (Limited), 
in the Cape Colony, Natal, and the South African Heap Orrice—Melbourne, Victoria. 72 LomBarp strest, E.C. 
Republic, and nan every description of Banking Lonpon Directors. SPECIAL ATTENTION given to Canadian collec- 

Business connected with the South African Colonies Sir Giaham Berry, K.C.M.G het maxaeed, Esq. tions, forwarded either direct to the Head Office of the 
-— States. a a i which George William Booker (Manager | Bank in Toronto, or h its Lonaon ts. 

te recei or periods on terms Fixed Deposits received at highest rates ot interest. 
Drafts ome. Telegraphic Transfers made, and all | 
Australian nena |] ONDON CHARTERED BANK 

OF AUSTRALIA, 

may be known on application. 
J. CHUMLEY, London Manager. 

[HE BANK OF AUSTRALASIA 
I 

Db. R. WILKIE, General ° 

by Royal Charter, 1835), THE FEDERAL BANK OF pac anitemeeee nine 
cenenrene ave one, nog 600,000 AUSTRALIA (Limited). Reserve liability of Proprietors...... £1,000,000 Paid-up — sa amon *00'000 Joint Bankers to the Government of Victoria. Banking and Exchange business of every description 

Reserve op ais ai Viciien Head eee | conducted with the Australian Colonies. — m y 1,600,000 Capital, £2.000,000. Subscribed, £800, - 064 000. DePosiTS RECEIVED FOR FIXED PERIODS on terms 
LETTERS OF CREDIT and Drafts issued on any of | P#id-up Capital. £400,000. Reserve Fund, which may be ascertained on application. 

the numerous branches of the Bank throughout London Branch, 18 King William street, E. W. N. TUMBINS, Secretary. 
Australia and New Zealand. Loxpon Boarp oF Digectors. Old Broad street, E.C. 
BILLS negotiated or sent for collection. Sur Henry Barkly, K.C.B., &c. C.M.G., bo. sabe tale losigeaiigeitenp salto oeiaigoaeiadectie sh ie seme a hake Es 
TELEGRAPHIC TRANSFERS made. Lieut.-Gen, Sir Andrew Clarke, @. HE BANK OF § 
DEPOSITS received in London at irterest for fixed | Hon. Howard Spensley. 7 OUTH 

periods on terms which may be ascertained on appli- | | FIXED DEPOSITS of £50 and upwards received at) A a UST ALIA, Limited.—Estab. 1841, 
cation. PRIDEAUX SELBY, Secretary. é . rece os "per i Hem i Sean 4 % per annum. PrinciPaL Brancuks— Adelaide and Melbourne, 

F 2 or 3 years, 44 % » sorSyears5% » Capital, £800 000; Reserve Fund, £100,000 ; 

HONG KONG AND SHANGHAI Interest paid hait- see ar bt. Maoeser. Keserve Liability, £800,000. 
LETTERS OF CREDIT and Bills on demand are 

BANKING CORPORATION, s-ued on the Bank's Branches and Ayents throughout 
Capital, eee all rece x ¥ ig the Australian Colonies. Telegraphic transfers made. heserve Fond, 1 ee ee songee. E N G L I s H, SCOTTISH, AND Bills napetitet ont ont for collection. DEPOSITS 

Reserve Liability . tived Rat rtained 
Count or Dinscrons axp HAD Orrics 1x Hoxe AUSTRALIAN CHARTERED BANK. 7 cepuedtion. ie ee 

one. Incorporated by Royal Charter, 1852. 

Paid-up Capital ........... £861,060 
Reserved oe £900,000 
Reserve Fund..... £320,000 

LETTERS of CREDIT ond DKAFTS granted on 

JAMES ANDERSON, General Manager. 
31 Lombard street, E.C. 

,NGLISH BANK OF RIO DE 

LONDON COMMITTER. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.) 
David McLean, Esq.,31 Lombard street, E.C, 
A. H. Pnilpotts, Esq., Carshalton, Surrey. 

: . ; .| the Branches and Agencies of the Bank in the JANEIRO (Limited). 
a received for fixed periods ny ne Australian Colonies, and BILLS negotiated or for- 

3 months, 24 per cent. per annum. warded for collection. Onpitad authorised and subscribed ...... 1,000,000 
6 months, 3} per cent. per annum. The Bank receives deposits for fixed periods, on DNs cocbanscrpraetuansiidrnacsieatendaporoina 
1, 2, or 3 years, 44 per cent. per annum. terms which may be ascertained on application. nenereed Sn ee Ae si lesin 50, 

Interest payable half-yearly at 30th June and 3ist 
December. 

THOMAS JACKSON, Manager. 
Sl Lowhand street, E.C., ianden, lst July, 1889. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the prinoi towns 
throughout the United Kingdom 

73 Combi, E.C. JAMES CAMPBELL, Saenpaty. 

BANK OF NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,250,900 
Reserve Fun ...............0.- £ 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 

which may be known on application. 
DAVID GEORGE, Manager. 

LONDON , PARIS, & AMERICAN 
BANK (Limited). 

CarrraL, £1,000,000. Susscriszp, oho 
Paip-up, £400,000. Reserve Funp, £76, 

Heap Orvrics—10 “Tokenhouse yard, London. 
Brancu at San FRANcIscO. 
Aecents at New York, Messrs Lazard Fréres. 
Agents at Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with AMERICA and 
— Cea of nea transacted on favourable 

150,000 
BRANCHES IN BRAZIL, at RIO DE JANEIRO, 

PERNAMBUCO, SANTOS. PARA, SAO PAULO, 
PORTO ALEGRE and BAHIA 
Agencies in the RIVER PLATE at BUENOS AYRES 

and MONTE VIDEO. 
=> NEW YORK, Charles M. Fry, Esq. 

Correspondents in LIVERPOOL, Messrs Stanton, 
Eddowes, and Co. 

Deposits received for fixed periods on terms which 
may be ascertained on application. 

Letters of credit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres and 
Monte Video. 
The purchase and sale of funds undertaken, as also 

the receipts of dividends ; the negotiation and collec- 
tion of bills of exchange, drawn bonds and coupons 
and all reas’, itimate banking business. 

ICK-CUNYNGHAM, Sub-Manager. 
2a heute street, E.C. 

BANCO INTERNACIONAL DO 

Established in December, 1886. 
Subscribed capital, Rs.20: at 0008000, or £2,000,000 

sterlin 
Paid-up capital, Re 12: bao "0008000, or. £1,200,000 

ster ng. 

Reserve fund and profits in suspense Rs 820; 0008000, 
or £52,000 sterling. 

Head Office in Rio de Janeiro. 

[HE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 

Subscribed Capital, £1,600,000; Paid-up Capital, 
£800, ; Reserve Fund, £47 0,000. 

Heap oinié eapeensiiaeraaians BRISBANE 

Lonpon DIRECTORS. 

C. E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

Bankine and Excuance business conducted with 
Queensland and all! the Australian Colonies. 

its received for fixed periods, on terms which 
may be ascertained on application. 

T. L. MULLINS, Manager. 
No. 29 Lowbard szest, E.C. 

THE NATAL BANK 
(Established 1854. Incorporated by Charter, 1859. 

Bankers to the Government of Natal. 
Subscribed Capital...............ccccssers £ soe See Sees ¢ eS in the United 2 VISCON DE a tree meet Rae gem 1 

: : _ Europe, * eS ustralia,and elsewhere. mncheeeee nat Pernambuco Corres- Pabd erp Capt (och cssceccncissoscectoss - 163,536 ROBERTSON, Secretary. al the Brazilian ports. eons ee go sentetscaeihithe 80,000 oat » street chambers, 2 Prince's ng Reserve 
nity dies 436,464 THE COMMERCIAL BANK OF | gpwarp HERDMAN ieraxer, and Member of 

AUSTRALIA (Limited). Board at Rio de Janeiro. 
aie : PIETERMARITZBUIO, NATAL, Subscribed Capital... « £2500000 _| Basuuns—The London and County Banking Company, 
The London and . Westminster Limited), * Paid-up Capital ..........0.c.cceccorsseves 1,000,000 The Bank omeatienall Bills of Exchange and under- a , London, as Agents for the Natal toe Reserved Fund ............00 niseaatiens 675,000 takes the collection of billsin any part of Brazil, orders 

the following places in South oe oer on er it Hap Orrics : ety Cmte ny gy a re 
for collection Bin’ payable thereat— MELBOURNE. _ our teens Soe Dees 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcasile. In Sovrn Arrican eee 
Barberton, Heidelburg, Johannesburg, Pretoria, Smits- 
dorp. Is Cape Cotony—Kimberley. 
Telegraphic Transfers also made. which may be ascertained on 

JAMES MACKELLAR, Genera Manager. GEORGE NIVEN, Manager 
Pietermaritzburg, Natal, January, 1889, No. 1 Bishopagate street Within, London, E.c. 

eae oes and ae every description 
xchange Banki ness. 
CORRESPONDENTS IN Beneee: :—Banque de Paris et 

des Pays Bas, at Paris, Brussels, Amste and 
os va; ae Bank, at adn, oe 
potecario de = adrid, ; Banca 

Generale, at Genoa, Banco de Portugal, 
ab Lisbon, Oporto, be. s Dewee d Anvere oh ADOOOED. 

DRAFTS Issued and BILLS Negotiated an sent 
for Collection. 

DEPOSITS Received for Fixed Periods on Terms 
application. 
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