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THE MONEY MARKET. 

In the expectation that rates will fall off at the beginning 
of the new year, best three months’ bills have been taken 
this week as low as 33 per cent., although the market has 
to some extent been working with money borrowed from 
the Bank at 5 per cent. Looking, however, to the position 
of the Bank, this would seem to be a somewhat risky trans- 
action. This week’s Bank return, it istrue,shows a further 
augmentation of the reserve; but, as we pointed out last 
week, underneath this outward show of strength there is 
real weakness. The Bank rate was put up to 5 per cent., 
because the stock of gold in the country was seen to be 
insufficient, and it had become necessary to seek to draw 
gold hither from abroad. Noone disputed the necessity of 
the advance, and no one can yet say that it has proved effectual 
for its purpose. Some small dribblets of gold have reached us, 
but that is all. There has been a change in the internal 
distribution of our gold supplies, but no appreciable 
augmentation of their value, and in these circumstances it 
is not to be expected that the Bank directors will be in a 
hurry to reduce their rate, more especially as some of those 
who are now looking for a reduction have been imputing 
blame to the Bank for not having taken prompter measures 
to protect and increase its stock of bullion. And if the 
Bank chooses to keep up its rate, it will not be without the 
means of making that rate fairly effective. There will, of 

course, be the usual flush of money immediately after the 
payment of the dividends, but after that the gathering in 
of the taxes will sweep the market pretty bare, especially 

as upon the next three months will fall nearly the whole 
burden of the additional penny in the pound Mr Childers 

recently placed upon the income tax. Speculation based 
upon a considerable drop in the value of money early in 

the new year is thus, as we have said, somewhat risky, and 

it is a pity it is indulged in, as, if rates had been kept up 

for a little while, the Bank would probably have been able 

to increase its stock of bullion as much as is needed, and 

the position of the market have thus been rendered much 
more stable. 

Bane Rare and Market Rare. 

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

% % x % 

Bank rate...... 5 5 5 5 
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« " © 2 

Se AR te PPE eC a Es yt 

roe, —— 

2 tee 

Sg Staaten yr Sgn ae 

enpeceanm 

Jeunes. 

POT ES re are: pee eae 

ei et seniine “in leh 

me 

LE EE I EE SE SST A Tn 

Sie 

a= ee oo 

SoS See 
SRE SET 

Pete iinet 9. 

CSE: eS 

en 



5 

BER, aN ae RS A I MA A a 

cast Ueamaentibentin aaa 

Nes ang Mek: = 

- saree . mameorneetan . Lh NC AEE ET Ane IN te Me ae - 

GL LOE OTE EE. AR Le NTT 

= teamtane rere scene 

omen atk 

DAE PID a ae ts ee 

a GEE TEAL LOE AIEEE RIEL EN IIT ENE OLE SAE RM NES es, 

Er ag re FG LOS 

FU NvE 

ap Me 

A oalehty 

~+ re 
ee 

ae, 

eh eS xe 

a re 

aS 

$ EEA ee 

ee 

- em 

a 

1538 THE ECONOMIST. [Dec. 20, 1884. 
eres a eeeeresesreeeeeerenerantpnclitsamtiacansasintiatinitT AL ELL a ee ee 

Loxpon Market Rate Compared with Forricn MARKET RaTEs 

(+ above: — below.) 

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

| |g h % 
With Paris .... | a7) 43 a | + i} + i 

» Berlin ......) + § + %i+4d . 
~ Amsterdam; + 1 + 3 +4 | + | + 

k 2 

o aang! + @ | + 9 104 te Ole eS 
Rates of EXCHANGE. rere eenmeaneeengcesignttiniaint secant 

A Fort- | Three | A Month 
night Ago. | Weeks Ago. | 

upon the inequality of the areas? (Hear, hear.) I hope 
his mind is quite open, so that he will be able to receive 
the impression I am conveying that here you have equality 
of division of the electoral power of the country, and each 
division returning one man, and yet you have got a 150 
Tory majority, although the Conservative electors were 
only 1,577,500. (‘Sometimes.’) Sometimes? Do you 
want it once? (Hear, hear.) Why, a singie time is 
enough to raise a revolution.” 

Now, there can be no doubt that Mr Courtney has here 
demonstrated beyond the reach of doubt that under a system 
of single-member constituencies it might be possible for a 
minority of electors to return a large majority of members, 
But what he has failed to see is that his own figures prove 
quite as conclusively that just the same result may be 
realised under a system of proportional representation. To 
show this let us begin by setting out in tabular form the 

Ago. 
"Per Mille. | Per Mille. | Per Mille 

FYAnce ......00.0---.; 3 forus {4} for us 4 forus (3}forus | $forus 

‘aomeaner | ; 23 for us 1} for us ; for us | 34 for us 

Holland \84 for us 3gforus |34 forus | 2agst us 

New York .........| 3} agst us (34 agst us | Sagstus (4 agstus | 2agst us 

MR COURTNEY’S DELUSION REGARDING 

PROPORTIONAL REPRESENTATION, 

} | 

| Yesterday. | Last Week. 

Per Mille | Per Mille. | 

BeroreE pushing further his crusade in favour of propor- 
tional representation, Mr Courtney should make quite sure 

that his scheme, if adopted, would reallyoperate in the way he 

represents. For to us it seems that on this matter he, and 

those who are working with him, are labouring under a 
great delusion. The radical objection which he urges 
against a system of one-member constituenciesis, that under 
it we may have returned a Parliament the majority 
in which represents only a minority of the electors. He 
quite admits that this might happen: very rarely. But he 
points to what is now passing in Belgium as a proof that its 
happening even once might bring us to the verge of 
a revolution, and as he is “ not fond of getting near a revolu- 
tion,” he urges the adoption of aplan which he maintains 
would make it impossible for a minority ever to get 
possession of power. ‘Adopt the system of proportional 
representation,” he says, “and you make certain that 
the majority of the members must _ correspond 
with the majority of the electors; you have certainty against 
uncertainty ; you prevent that which may be rare, but 
which ought never to occur.” This being the basis upon 
which Mr Courtney rests his advocacy of proportional 
representation, if it can be shown that his system will not 
produce the result he anticipated—that it will not ensure 
that the majority of Parliament shall correspond with the 
majority of electors, and will not prevent a minority getting. 
possession of power—then we take itthat even Mr Courtney’s 
belief in his own plan will be shaken, and he will be ready 
to acknowledge that he has failed fully to realise the manfier 
| of its operation. And this is what we propose to show. 

When seeking to prove to his audience in Manchester 
that under the present system Parliament does not fairly 
| represent the people, Mr Courtney propounded to them a 
simple arithmetical sum, which he advised them to work out 
at home. And as we propose to use Mr VCourtney’s own 
figures, and these only, in demonstrating the fallacy of his 
conclusions, it may be well to give them as spoken. 
“Suppose,” Mr Courtney is reported to have said, “you 
have got 650 electoral districts in the United Kingdom and 
each electoral district has within it 5,000 electors. That 
is not an absolutely unreal representation of the 
kingdom as it will be. Suppose in 250 of these 
districts the voters were 3,000 Liberals and 2,000 Con- 
servatives—that is short of the proportion that might 
obtain in a good many districts—the number resulting is 
750,000 Liberals and 500,000 Conservatives. That is the 
division. Now, suppose you had got 150 other areas in 
which the Conservatives exceeded the Liberals, but not in 
the same proportion, and that there you got 2,750 Con- 
servatives and 2,250 Liberals, we should get there 562,500 
Liberals in those districts, and 687,500 Tories. If you 
take those 500 together, if you confine your attention to 
them, you would get a tie—there would be 250 Liberals and 
250 Conservatives, although there are 1,312,500 Liberals 
against 1,187,500 Conservatives. You have got 150 con- 
stituencies more. Suppose those 150 were divided in the 
proportion of 2,600 Conservatives against 2,400 Liberals. 
You would have to add 360,000 to the Liberals, and you 
would have to add 390,000 to the Tories, and you get this 
result — 150 Conservative majority; Liberal electors, 
ee eee ; Conservative electors, 1,577,500. (Hear, hear.) 

here is the gentleman at the end who said it depends under the system of one-member constituencies. 

result of Mr Courtney’s calculations, It is as follows :— 

Composition of Number of 
No. of Each Constitu- Number of Aggregate Members 
Consti- ency. Electors, Returned. 
tuencies, Conserva- Conserva- Conser- 

Liberal. tive. Liberal. tive. Liberal. vative. 
250 ... 3,000 ... 2,000 ... 750,000... 500,000... 250... ... 
250 ... 2,260 ... 2,760... 568,500... GBT BOO... ... i.. 250 

150 ...2,400 ... 3,600 ... 360,000 ..... 390,000 .:; ... ... 150 

650 ... vss ass eee 1,672,600 ... 1,577,500 ... 250... 400 
Let us now assume that the number of electors and the 

proportion of Liberals to Conservatives remains the same, 
but that instead of each constituency returning a single 
member, the constituencies are formed into groups, each re- 
‘urning five members,and voting on the plan of proportional 
representation. In this way the number of constituencies 
will be reduced from 650 to 130, and the number of 
electors in each increased five-fold, as shown in the 
following :— 

No. of Composition of Each Aggregate Number of 
Con- Cunitinainey. Sees : 

stituencies. Liberals. Conservatives. Liberals, Conservatives. 
... 15,000 10,000 750,000 500,000 

ee. eae ee 562,500 687,500 
3... «10D. RO CL ,000 390,000 

130... so os nies. oPantioieg 1,672,500 ... 1,577,500 

As each of the above groups would return five members, no 
member could, speaking broadly, be returned unless he pelled 
one vote more than one-sixth of the constituency. This 1s 
the essence of the proportional representation plan, and 
applying it here, it is clear that in order to secure election 
in a constituency of 25,000, a candidate would have to poll 
one more than one-sixth of 25,000, or 4,167 votes. And 
for every 4,167 votes that it could poll the party could 
return one member. Thus, in the first group of 50, each 
containing 15,000 Liberal and 10,000 Conservative electors, 
the Liberals would secure three seats and the Conservatives 
two seats. In the second group of 50, containing each 
11,250 Liberal and 13,750 Conservative electors, the Liberals 
would secure two and the Conservatives three seats ; and so 
also in the third group of 30, containing 12,000 Liberal and 
13,000 Conservative electors, the Liberals would gain two, 
and the Conservatives three seats. Thus the numbers 
polling, and the members of each party returned in the 
various groups would be— 

Number of Members 
Aggregate Number of Returned. 

Number of Sescean Conserva 
Constituencies. Liberal. Conservative. Liberal. tive 
Oi 50,000 ... 500,000 ...... 150 1 
i, iain 562,500 ... 687,500 ...... 100 150 

OR nama 360,000 . 390,000 ...... 60 a 

WE cates 1,672,500 1,577,500 0... S10, WO 

Here, then, by using Mr Courtney’s own figures, and 
applying his own plan of representation, we have arrived at 
the result which he declares to be an impossibility. A 
Conservative minority of 1,577,500 electors has succeeded 
in returning 30 more members than a Liberal majority © 

1,672,500 electors, Mr Courtney cannot say that this 
result has been arrived at through an arbitrary arrange 

| ment of districts, for the arrangement is his own. — Nor 
will it do for him to argue that under his plan the majority 
of members which a minority may return would be less a 
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possession of power he has denounced by anticipation, and 
we shall be curious to see on what terms he will now speak 
of his own scheme, which, as we have shown, may produce 
the very result against which it is intended to guard. If 
he is to continue to support it, it must be upon other grounds 
than those upon which his advocacy of it have hitherto been 
based. 

THE NICARAGUA CANAL, 

Ir is by no means certain that the treaty between the 

United States and Nicaragua, published in the Vew York 

Times, is anything but a move in a game of brag. The 
Government of Washington wish exceedingly to arrange 
certain terms with the managers of the Panama Canal, who 
are pushing on their undertaking towards completion, and 
think that nothing will help them so well as evidence that 

THE ECONOMIST. 
scheme which admits of the possibility of a minority getting 

1539 
interests of Great Britain. She also has Pacific Colonies to 
protect ; she has, or looks for, a great trade with the Pacific 
seaboard of the two Americas, and she must retain a safe 
and sure road to the Far East. Differential duties against 
Great Britain on the route across Central America might 
mean too serious a loss of commerce to be borne, and she 
must therefore stand either by the Clayton-Bulwer Treaty or 
some endurable compromise. This Nicaraguan Treaty is 
not a compromise, or an approach to one, and if the 
Nicaraguan Canal were to be the only one, resistance would 
be unavoidable, even if resistance took the form of lending 
money for the original Panama Canal. Such lending is 
always possible, and has not, we imagine, been quite sufficiently 
considered by the authors of this new agreement. 

Fortunately, the respect for treaties in America is con- 
siderable, and the States are not likely violently to cancel an 
unmistakable agreement, even if their people were eager 
that it should be set aside, and it is not certain that this 
will be the case. A considerable party in America are 
most unwilling to come in conflict with Europe; another 

they can ruin, or, at least, seriously impair, the financial | party is desirous to show that protection is not needed in 
prospects of the Association. They have, therefore, pur- 
chased the right to cut a second canal through the State of 
Nicaragua, by a route long since surveyed, and known to be 
feasible, if costly, a right which, of course, they can use, 
or decline to use, as they please. In the face of such com- | 

the Atlantic and Pacific, with powerful squadrons, must make 
| of the monopoly of the canal a first preoccupation, and must 
| accept the government of what would be practically a colony 
| possessing immense pecuniary interests. Nicaragua is power- 

petition, it may be calculated that the French shareholders will 
grow timid, and insist on compliance with the demands of 
Washington, as essential to the security of their stock. It 
would not be unlike the astute lawyers who rule the United 
States to adopt such a scheme; but, at the same time, it is 
quite possible that the treaty is genuine. The Department 

the interest of the revenue, and, therefore, to avoid expen- 
diture; and a third party is reluctant to begin a new 
departure in foreign politics, For it is a new departure. 
The Government of Washington, if the treaty is ratified, 
must protect Greytown and Brito, the ports of the canal in 

less. This colony must be watched, guarded, and policed for 
its whole length, and the Governmen: of the United States 

of State at Washington has certain ideas of which it never loses | his no machinery for the purpose. It could not make the 
hold, and one of them is the necessity of a water-way across 
the continent to be completely under American control, 
and, in fact, to be as completely an internal concern as 
the Pacific Railway or the Mississippi River. The time, 
too, is unusually favourable for making this idea practical. 
The Americans greatly desire to strengthen their hold over 
the Pacific States, which are showiig too much independ- 
ence. They think these States may be increased in number 
very shortly, and they look with a certain greediness to the 
commerce with the Far East, with which the immigration 
from China has brought them in close contact. The 
dominant party of the day, moreover, expected Mr Blaine, 
with whom this canal is a fanaticism, to be elected President, 
and were willing to conciliate him in advance, while their 
strongest supporters may eagerly grasp at such an oppor- 
tunity of depleting the Treasury without being exposed to 
angry popular comment. The treaty, therefore, may be 
received in Congress with more favour than is expected, 
and it is worth while to consider its provisions with some 
care, 

They are not, we think, quite likely to be acceptable to 
the people either of Great Britain or America. They are, 
to begin with, entirely opposed to the principles of the 
Clayton-Bulwer Treaty. The objects of that agreement, 
apart from details, were to secure that no powerful State 
should own a canal across the Isthmus of Panama, and that 
the direct guardianship of any suchcanal, if constructed, 
should be entrusted to the Union on behalf of America, 
andtoGreat Britain on behalf of Europe, with a clear equality 
of rights. This treaty with Nicaragua, if carried out, nullifies 

i ' . . 

tuatarrangement, and makes the Union completely sovereign 
over a great trans-American waterway, which may 
ultimately prove to be the only one. The Panama Associa- 
tion may give way before its gigantic rival. M. de Lesseps 
1s most energetic, and has been most successful; but a good 
deal of his power will depart with his life, and he is more 
than eighty. Itis by no means proved that his route is 
betterthan the Nicaraguan one, which is half made by 
nature already ; while it is quite certain that the confidence 
of his shareholders will not enable them to measure purses 
with the Washington Treasury, which could waste in one 
year the whole capital of the Panama Canal without in- 
curring even a temporary deficit. No private association, 
even if it has M.de Lesseps as chairman, can compete in 
financial resources with the Washington Treasury, nor has 
anyone the command of such a supply of labour. The 
Panama Canal may therefore be beaten, and, as sole canal, 
the Nicaraguan might be a serious menace to the commercial 

Nicaraguan Canal either a state or a territory, and short of 
that has no means of directly administering its affairs. Of 
course, means could be found if the people were determined, 
—for example, the whole district could be considered and 
treated as a fortress belonging to the Union, and, therefore, 
under the direct government of the War Department,—but 
our point is that they will be most unwilling to find them. 
They will not like anything so foreign to their habits of 
thought, and will be far more likely when it comes to the 
point to insist, as an alternative, upon more direct influence 
in the management of the rival canal, which could be 
obtained for much less than the twenty millions sterling it 
is supposed the Nicaraguan Canal will cost. 

THE CONDUCT OF LITIGATION. 

Ir has long been the boast of Englishmen that their tribunals 
aré open to all comers, and that the litigant who cannot 

afford profossional assistance is allowed to state his own case 

with the same fulness and freedom as is permitted to the 

most eminent counsel at the bar. Law is a technical 

science, and forensic skill is an art which can only be slowly 

acquired, and the party who appears in person is therefore 

prima facie at an obvious disadvantage. It may be doubted 

whether, when the case is one which comes before a jury, 

this drawback to success is not more than compensated for 

by the sympathy which the conflict of an untrained with a 

practised antagonist always excites in the spectators. 

Certainly, such is often the result if the suitor 1s able, by 

natural or acquired aptitude, to make a dexterous use of the 

situation in which he is placed. But even where these 

considerations do not apply, the honourable traditions ‘of 

the English Bench may always be invoked, and invoked 

with success to shield the litigant who pleads his own cause 

from the dangers of unfair play on the part of an adversary 

who knows so much more of the game or _— from the 

consequences, of his own ignorance and want of experience. 

The ‘alge may always be relied on to insist that the other 

side observes the rule of evidence, abstains from illegiti- 

mate comments and inquiries, and is limited to the issues 

raised by the pleadings and material to the case. 

It is not perhaps to be wondered at that the singulir 

indulgence which is shown in our courts to the “ party in 

person, 
suitors. That it is responsible for a ,00d deal of frivolous 

; sat ; 
” should offer temptations to a certain class of | 
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litigation no one familiar with legal proceedings can dispute. 

But to exclude persons too poor to employ an advocate from 

the only place in which rights can be vindicated and wrongs 

avenged wculd be, on the whole, a far more serious evil 

than the occasional waste of public time on the investiga- 

tion of a baseless claim or a shadowy defence. There is, 

therefore, very little chance of such a change in the rules of 

procedure as would require every litigant, whether plaintiff 

or defendant, to appear in court only by counsel, and public 

opinion would justly shrink from the enormous possibilities 

ef injustice which such a change would involve. But it is 

clear from recent illustrations of the intolerable inconveni- 

ence of the present state of things, that the system which is 

actually followed urgently needs amendment. There is a 

wide difference between protecting the litigant who appears 

in person from unfair or unequal treatment, and granting 

him a latitude both in the eonduct of his case and in the 
expression of his feelings, which is not allowed to the suitor 
who is professionally represented. It ought to be made 

plain beyond all doubt that every party to an action will 

receive the same consideration, be subject to the same 
restraints, and be controlled by the same rules and pre- 
cedents. It is because this simple principle has been to 
some extent lost sight ef, that on several occasions within 
the last few months the courts have been converted into the 
scene of more or less theatrical display. 

There are three distinct sets of interests which are pre- 
judiced by the laxity which it is becoming the fashion to 
how in dealing with the litigant in person. In the first 
place, the other to the action is placed at a serious dis- 
advantage. Being represented by counsel, he is compelled 
to conform to what may be called the rules of the game. He 
is rigidly confined to the issue before the jury, and restrained 
from collateral controversies and{irrelevant comments by the 
application of the ordinary rules of evidence. Meanwhile, 
he sees his opponent treated in a very different fashion, 
permitted, on the plea of ignorance, to diverge into the dis- 
cussion of matters which have little or nothing to do with 
the case, and thus enabled to prejudice the minds, and per- 
haps enlist the sympathies, of the jury. The judge no 
doubt preserves his impartiality, and when it becomes his 
duty to sum up the evidence, does all he can to bring back 
the inquiry to its proper channel. But too often the mis- 
chief which has been done is irremediable, and however just 
the verdict may be, the defeated party naturally feels that 
the contest has been an unequal one, and that had it been 
more strictly conducted the result might have been different. 
There are, however, others besides the immediate parties to 
the action who are entitled to complain of this novel mode 
of procedure. The courts are blocked with work which the 
greatest energy and the most expeditious methods would 
barely enable them to discharge. The suitors whose cases 
are awaiting a hearing suffer a grievous injustice when time 
is frittered away in the prolongation of irrelevant inquiries. 
And the public, which is directly interested in the courts of 
law being used for their proper purpose and for no other, 
may reasonably protest against the facilities which are thus 
given for the ventilation of petty grievances and the self- 
advertisement of persons in search of notoriety. 

THE FINANCES OF RUSSIA. 

TE definitive Budget for the year 1883, which, as usual, 
is not published until after the expiry of about a year from 
the close of the period with which it deals, shows that 
Russia is still unable to make her revenue cover her ex- 
penditure. In the estimates for the year, the ordinary 
income was set down at 71,355,000/, and the ordinary ex- 
penditure at 70,834,000l, thus bringing out an apparent 
surplus of 521,0007. As was here pointed out, however, 
when the estimates were published, it is the practice 
of Russian Finance Ministers to under-estimate 
their expenditure, and to provide fora portion of the outlay, 
not in the regular Budget, but by means of supplementary 
credits. A year or two ago it was promised that ‘this 
vicious system would not be permitted to continue, and that 
the various Departments would be compelled to keep their 
outlay within the prescribed limits. This good intention, 
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however has either been abandoned, or it has been found 
impossible to give effect to it, for in 1883, as in previous | 

years, large supplementary credits were granted, their total 
amounting to nearly 3 millions, as compared with 3} millions 
in 1882, and 44 millions in 1881. There is here certainly 
some improvement, as the amount of the supplementary 
grants, although it still remains greater than it was five 
yearseago, has been showing a tendency to diminish; and 
it is also satisfactory that the whole of the money placed at 
the disposal of the different Departments was not spent. 
Still, under ail heads of the Budget, the actual expenditure 
has exceeded the estimate, the total excess amounting to 
1,534,000/. 

This growth in the expenditure is of itself sufficient to 
turn the anticipated Budget surplus of half a million into a 
considerable deficit. But in addition to an increase in the 
expenditure, the Treasury has had to contend against a 
diminution in itsrevenue. Nearly all the chief sources of 
income have yielded less than was expected of them, and in 
the few instances where an increase 1s shown, it is nearly 
always due to special causes. Thus, for instance, the only 
really substantial increase is one of 1,325,000/ in the drink 
duties, and that is the result of the addition made in April, 
1883, to the licence duties on distilleries and restaurants. 
In the two other chief sources of income—the 
direct taxes and the Customs—there is a considerable 
shrinkage, the falling off in the former being due to the 
bad harvest and the depressed state of agriculture, which 
has been so marked, that in May, 1883, it was found neces- 
sary to issue an Imperial decree remitting arrears of taxes 
to the amount of 2,800,000. With regard to the Customs, 
the Finance Minister speaks |veryffrankly, although he has 
not a pleasant story to tell. With a view, he states, to the 
protection of native industries, and to the equalising of the 
incidence of taxation, successive additions have been made 
to the Russian import duties, and many articles previously 
admitted free have been made subject to duty. The expec- | 
tation, of course, was that these new imposts would add con- 
siderably to the revenue. But in 1883, instead of the revenue | 
benefiting by the higher duties, it was injured by them. While 
the articles on which the duties had not been raised were 
imported in larger quantities than before, the imports of | 
those which had been made subject to higher duties fell off, 
and the net result was a considerable diminution in the 
aggregate receipts. From this the inference would be that 
in 1883 the import duties were higher than the commerce 
of the country could bear; but as further additions have 
been made since then, this does not seem yet to have been 
realised by the Government. Taken altogether, the receipts 
have fallen short of the estimates by 1,457,000/, and 
adding to this the 1,534,000/, by which the expenditure 
exceeds the estimate, the total deficiency, as compared with 
the estimates, is raised to 2,991,000/, and instead of the 
anticipated surplus of 521,000/, the accounts have closed 
with a balance on the wrong side of 2,470,000/. 

The various items of income and expenditure compare 
with the estimates and with actual receipts and outgoings of 
1882 as follows :-—~ 

INCOME, 
Inc. or Dec. 

Ine. or Dec, as Compared 
as Compared _—_ with Re- 

Actual Receipts with Esti- ceipts in 
in 1883. nates. 1882. 

£ 

Direct taxes ............ 10,867,000 ... — $70,000 ... — 506,000 
Licences... .......-++... 2,014,000 ... + 9,000... + 44,000 
Drink duties............ 25,270,000 ... + 1,325,000 ... + $1,000 
TAO voc d0ssiecbasniis 1,885,000 ... + 383,000 ... + 454,000 
SE cov sconedinenietere 888,000 ... + 77,000... + 82,000 
Customs ...............04 9,692,000 .. 435,000 ... + 222,000 
ers sible vihigéetiic 1,575,000 ... — 21,000... + 26,000 
gistry, rt, a 
and other ies co 1,963,000 ... — 381,000... + 15,000 

Post office,  tele- 
aph, &."..:......... 2,760,000 ... — 15,000... + 283,000 

Public domains......... 3,025, — 447,000... - 244,000 
Railways «.............. 2,641,000 ... — 679,000 ... + 539,000 
Taxes on railway 
tr DP ehpves cactantoense 799,000 606. 51,000 = 36,000 

Miscellaneous _....... 5,417,000 ... + 21,000 ... — 1,249,000 
Revenue of Trans- p 

Caucasus ............ 647,000 ... — 130,000... - 77,000 
Receipts d’ordre ...... ,000 ... — 143,000 ... 106,000 

WOON xecactsiaces 69,898,000 ... — 1,457,000 ... 473,000 
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EXPENDITURE, 
Inc. or Dec. 

Inc, or Dec. as asCompared 
Actual Expendi- Comparedwith with Expen- 
ture in 1883. Estimate. diture. 

£ z z 
Public Debt............ 20,070,000 ... + 162,000 ... + 5,000 
Offices of State and 

Imperial House 1,409,000 ... + 179,000 ... + 42,000 
Religion ......++--+++ 1,409,000 ... + 11,000... + 19,000 
Ministry of Foreign 
DF alts. ....0000009e058 427,000 ... + 42,000 ... + 8,000 

Ministry of War ...... 20,156,000 ... + 546,000... - 280,000 
Do Marine... 3,175,000... + 56,000... + 70,000 
Do Finance 16,060,000... + 87,000 ... - 58,000 
Do Domains 2,101,000... + 59,000 ... + 101,000 
Do Interior 6,999,000 ... + 162,000... + 186,000 
Do Roads ... 2,064,000... + 131,000... + 970,000 
Do Education 1,864,000 ... + 21,000 ... + 49,000 
Do Justice... 1,800,000... + 5,000 ... +  .70,000 

Miscellaneous ......... 1,193,000 ... + 73,000... + 69,000 

72,367,000 ... + 1,534,000 ... + 1,251,000 

The figures we have thus far been dealing with are those 
of the ordinary revenue and expenditure, and in addition 
to these there are the following items, classed as extrasr- 
dinary income and outlay :— 

INCOME. EXPENDITURE. 
Extraordinary receipts £ Expenses on accountof £ 

on account of rail- SEINE 4: chcesdincees 3,039,000 
WOE sccscncnteesachves 1,657,000 | Payment to the Bank 

Issue of Treasury of Russia in liquida- 
ems sess. cess sdicaa. 870,000} tion of Treasury 

New 6 per cent. gold oe ee 5,000,000 
iD vevcrisngieltnns thins 4,567,000 

7,094,000 8,039,000 
7,094,000 

SOAOUD 5 hapisnctDediis tuiinitetaialinin innlcnpinanesentonetboongs 945,000 

The sums here set down or realised from loans, do not 
represent the entire borrowings of the State during the 
year. These amounted in all to 11,480,000/, while, on the 
other hand, the operation of the sinking funds, and the 
repayment to the Bank of Russia reduced the previously 

| existing debt to the extent of 7,916,0007. On balance, 
therefore, the debt was increased during the twelve months 
to the extent of 3,564,000/, raising the total of the funded 
debt to 434,500,000/7. This is a very heavy burden to bear, 
and it has been aceumulated very rapidly, for whereas ten 
years ago the amount required to pay interest on the debt 
amounted to 10,200,000/, jin 1883 it had increased to 
20,100,0002. 

Too much stress must not, of course, be placed upon the 
fact that in 1883 the revenue failed to cover the expendi- 
ture. That was a year of very general trade and agricul- 
tural depression, and it was with difficulty that other and 
financially stronger countries managed to make both ends 
meets. But in the case of Russia it is not merely a deficit 
for one year, but a chronic state of deficit, and the most 
serious feature of all is, that while the limits of taxation 
appear for the time at least to have been reached, if, indeed, 
they have not been overpassed—for there is evidence, in 
the flagging yield of the Customs and other revenues, that 
taxation is pressing heavily on the springs of industry—the 
expenditure continues to grow, and the prospect of a Budget 
equilibrium seems thus as remote as ever. 

TRAMWAYS. 
Tae annual returns relating to tramways, issued by the 
Board of Trade, show a less rapid extension of our tramway 
system during the twelve months ending the 30th June 
last than in the immediately preceding years. Indeed, it 
may be said that neither in Scotland nor in Ireland was 
there any growth at all, for in Ireland the length of line 
opened for traffic at the end of the twelve months was just 
the same as at the beginning, while in Scotland only one 
mile of new line was added. In England, however, 80 
miles of new line were opened during the year, and the 
total mileage for the whole of the United Kingdom was 
raised from 671 to 752 miles, the increase in the previous 
year having been from 564 to 671 miles. The total amount 
expended upon the lines stood at the end of June last at 
10,990,000, as com with 9,750,000/ at the correspond- 
ing date in 1883—a growth of 1,239,000/. The increase, of 
course, was mainly in the expenditure on the English lines, 
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with their extended mileage; but both in Scotland 
and Ireland, although the mileage remained almost 
the same, there was some augmentation of capital 
expenditure. As will be seen from the following A 
statement, the mileage cost of the Scotch lines has been 

i 

be 
greater than that of either of the English or the Irish. | 
This, however, is readily enough accounted for by the fact : 
that nearly 73 per cent. of the Scotch mileage consists of 
double line, whereas in England the proportion of double line . 
is —_— under 43 per cent., and in Ireland only 40 per 
cent. 

CAPITAL and MILEAGE. , 
Cost \ Year ending , Capital Capital r P June 30th. Miles Authorised. Expended. Mile. 

England— Open. £ £ £ 4 
BO sce tcceces 612 13,210,430 ... 8,933,925 14,597 € 
Patek bss ccnie 532 11,903,274 ... 7,723,755 14,518 
Sey ae 269 6,710,596 ... 4,160,590 ... 15,467 } 

iiss avene 94 2,667,300 1,314,070 ... 13,979 a 
Scotland— j 

Mn ivackinde 7 be 1,463,239 1,101,614 15,737 ; 
Tee 69 1,413,879 1,085,110 15,726 ea 
es vtadbicscs 50 1,429,385 ... 843,959 16,879 f 

I es iccicati 42 1,157,074... 611,185 14,552 n 
lreland— S 

Mes oi: 7 1,576,666 954,013 13,629 " 
SOUR. iis... 70 1,302,689 941,962 13,456 Ls Binctici 48 1,070,777 660,916 ... 13,769 (ia 
BOD: cbse tiie TD ins 640, 327,866 14,903 18 

United Kingdom— ie ME credares 752 16,250,335 ... 10,989,552 14,613 ‘Hg 
| ERS 671 14,619,842 9,750,827 ... 14,531 is FOOD. ioiscuci... 368 9,210,758 ... 5,665,465 ... 15,395 tie 
Riicaiina 158 4,464,374 2,253,121 ... 14,260 Bh. 

Turning next to the revenue accounts, it is found that 4 

an ae 

here also the results achieved in England differ from those 
realised in the other divisions ofthe Kingdom. ‘The figures 
for each of the past two years are :— 

REVENCE and EXPENDITURE. 

| | United ae 
Es Ireland. |Kingdom. 3 

—_ - Senna t 

No. of passengers carried, 1884 ............... 252,612,893 61,324,499 16,857,013/330,794,405 : a8) 
Do do 1883 ...000.--000ees |220,257,083)59,722,656)15,741,432/295,721,171 , 3B 

ae 2} 

1,601,843] 1,116,581| 35,073,234. INCTOASC.....0000ccsceccee crsesesecesvecces] S2yOOO,OL 

Average No. of passengers per mile of 
Tithe, TOBE... cariereees om sesiasved eensavaucouvesd 412,766 

Do 1888 ... 414,017 

Difference in 1884 ....01.0.ssscrseees. 

2 
162,309] 2,420,755 
153,075} 2,211,97 oe eee ORR eee Deeeee eee eereneeee 

Increase ... 

Average receipts per mile, 1884 ........... 
De do WO akc csenie 

Difference in 1884 ............00e0e 

oeeee- Average receipts for passengers, 1884 
Do - do 1883 eeeeee 

Decrease ..cce vcs. cee ss vevevere 

A e working expenses per mile, 1884 

orl Do of tr do 1883, 

Difference in 1884 eee eeeenseesneererere 

Senet eens eee eee eee enenenennen een Net ——_— 1884 
Do o 1883. 

mile, 1884......... 
1883 

Average net receipts per 
De do 

TIRCTORBO ce ences ses csescnceccrevccerscovese 

net receipts to paid-up Percentage of 
capital, 1884. 
Bo do 

Here it will be seen that in England the traffic did not 

quite keep pace with the extension of the system. Upwards 

of 32 millions more passengers were carried by the English 

lines in the year ending June last _— - the serpos 

welve months; but the average number of passengers per 

wile fell from 414,000 to 412,800. In Scotland and Ireland, 
on the other hand, the traffic on the lines became denser, 
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the average number of passengers per mile in Scotland 

being 876,100, as compared with 865,500 in the previous 

year; and in Ireland 240,800, as compared with 224,960. 

This, of course, is only what might have been looked for, 

as traffic takes time to develop, and the newly-opened 

English lines, could not be expected to yield immediately 

such good results as those longer established. Besides, the 

English companies appear to have slightly lowered their 

ii fares on the average, the receipts for passengers having 

fallen from 1:89d to 1°65d, whereas both the Scotch and the 

Irish lines kept theirs at their former level. 
While, however, the English lines did not realise quite such 

good results in the matter of traffic as their neighbours, they 

fared better in the matter of expenditure. Their average 

working expenses per mile were cut down from 2,629/ to 
2,4281, a reduction of 201/, whereas the expenditure per 

mile of the Scotch companies increased by 41/, and that of 

the Irish companies by 90/. This saving by the English 

companies in their working charges more than compensated 
them for the decrease in their average mileage receipts, and 
the result was that the percentage of net receipts to 
capital increased in their case from 4°16 to 4°81 per cent., 
an augmentation of 0°65 per cent., while on the Scotch 
lines the increase amounted to 0°21 per cent., and on the 
Irish lines to 0°27 per cent. Taking the United Kingdom 
as a whole, the average receipts per mile fell from 3,296/ in 
1883, to 3,219/ last year, a drop of 77/, but the working 
expenses fell from 2,611/ to 2,463/, a drop of 148/, and the 
percentage of net receipts to paid-up capital accordingly 
rose from 4°63 per cent, to'5°17 per cent. Good progress 
has thus been made, and a‘class of investments which pro- 
duces an average yield of over 5 per cent. deserves 
attention. 

One feature on the year’s working of the English lines 
has been the substitution to a considerable extent of 
mechanical for horse-power. In the year ending June 30, 
1881, the number of locomotive engines belonging to the 
companies was only 28. In the following year it rose to 
62; in 1882-3 it further advanced to 95, and last year it 
reached 186. In Scotland the number of engines 
employed has not increased ; it was 11 in 1881, and it was 
the same in June last, but in Ireland there was an increase 
during the four years from 1 to 10. The returns give no 
data on which to found any estimate as to the comparative 
cost of engine and horse-power. From the fact, however, 
that mechanical traction has been growing in favour at a 
time when, owing to the low cost of horse feed and bedding 
material, the conditions have been favourable for the use of 
animal power, it would appear that the locomotives are 
found economical, and if so, they will certainly come into 
more extended use. 

THE RAILWAY DEBENTURE AND SHARE 
TRUST COMPANIES, 

We have received, but too late for detailed notice this week, 
& memorandum drawn up by the auditors of the above 
companies in reply to an anonymous circular, reflecting very 
seriously upon the management of the undertakings. This 
circular the directors now stigmatise as “false, malicious, 
and libellous,” and its assertions they characterise as grossly 
inaccurate and misleading. As to their real character, of 
course, outsiders can pass no opinion. Judging, however, 
from the statement of the auditors themselves, there would 
seem to be a good deal in the management of the companies 
which needs looking into, We are told, for instance, that 
“no valuation of the securities of the Debenture Company 
for the purpose of the annual accounts has been made since 
1878, but the managing director has always produced to them 
[the auditors] a valuation of those securities, which they have 
examined.” This apparently means that there has been no 
valuation for which the auditors are ready to take the 
responsibility ; 
very careful and thorough valuation 

And when the sdsarehidl ets 
insinuation that about 

company is. 
that “ the 

has been im perly distributed 
that at the ; 
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the Debenture Company there had been no valuation since 
1878. 

Then, again, the shareholders are informed that “the 
allegations that there has been a system of fortnightly specw- 
lative accounts [on the Stock Exchange] is misleading, 
securities purchased or sold have not always been taken up 
or delivered at the following account, but have been con- 
tinued from time to time.” 
they had also been told how long these accounts have been 
kept open, and why the company or companies were buying 
securities which they could not take up, or selling securities 
they did not possess. 
transactions may not appear speculative; but it is possible 
that the shareholders may take a different view of them, 
and when explanations are being offered they ought to have 
been made as complete as possible. 
risky class of investment which the companies hold— 
essentially risky, because the companies seek to make large 
dividends—and the heavy losses they now acknowledge to 
have incurred on many of them, it is not reassuring to be 
told that “there have not been any investments specifically 

But it would have been well if 

To the directors and auditors such 

Seeing, moreover, the 

on account of the reserve fund,” which consists 
simply of the margin between the capital of the 
companies and the estimated value of its shares, 
The wisdom of a policy which leaves the reserve open to 
exactly the same risks as the trading capital of an under- 
taking is very open to question. 
which,jnow that the directors have thoughtit necessary to offer 
explanations, the shareholders must naturally be anxious to 
have fuller and immediate information. 
circumstances, it must be doubted whether the directors are 
acting wisely in postponing any further action in the 
matter until the general meeting, to be held a month or so 
hence. They state that it will be satisfactory to them “to 
have any assistance that may aid in satisfying the 
shareholders as to the actual position of the company, 
and they propose, therefore, to ask the approaching 
general meeting to appoint a small committee of indepen- 
dent shareholders, who have a sufficient stake in the 
company to make its true interest their object, to examine 
in detail the valuation of the securities ;” and they promise 
“to afford every facility for the inquiry.” 
right and proper, so far as it goes. 
enough ? 
poning the investigation for a month? It would surely be 

These are all matters on 

And in these | 

This is quite 
But does it go far 

Is there any good purpose to be served by post- 

much better if the committee were appointed at once, 80 
that all doubt might be immediately set at rest, and there 
is no reason why the scope of the investigation should be 
limited simply to the valuation of the securities. 
complete and comprehensive it is made the better. b 
be hoped, therefore, that the directors will reconsider their 
decision, and obtain at once the assistance they intend to 
ask from the shareholders later on. 

The more 
It is to 

THE BHOPAL CAWNPORE RAILWAY. 

(FROM OUR SPECIAL CORRESPONDENT. ) 
Ir is reported that arrangements have at last been made 
with the Great Indian Peninsular Railway Company to 
extend their main line to Gwalior and to Cawnpore. For 
nearly four years this particular extension has been 

advocated by the chief commercial chambers in India, 
and by the public bodies interested in the development 
of railway enterprise ; while the Great Indian Peninsular 
Railway agencies have from time to time published 
correspondence, showing the backwardness of the 
India Office in taking advantage of their offers. The 
fact is, that from some cause or another, railway enter- 
prise has stuck during the last few years, although annual 
statistics have unfailingly demonstrated the sound opening 
which is afforded for capital in this particular business. 
The report of the Select Somnidiiten has apparently cleared 
away the chief obstruction, and the rumour that a company 
is about to raise the capital for the Bhopal Cawnpore a 
way is one of the first fruits of the action taken by the 
House of Commons, I cannot see any room for doubt that 
this line will prove extremely advantageous to trade, and an 
invaluable protection to Bundelkhand against famine. Lines 
which are either exclusively protective against famie, oF, 
on the other hand, mainly dependent for their trafic on the 
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line which is an artery for the corn trade in years of plenty, 
and the only artery of supply to a large famine traci in 
years of scarcity, ought to be assured of permanent traffic, 

The position of the line under consideration will be 
readily understood by the following account. Cawnpore 
can at present be reached from Bombay by two routes. The 
main Bombay and Calcutta line carries the traveller for 
Cawnpore past Jubbulpore as far north-east as Allahabad, 
whence he doubles back and turns west to Cawnpore. The 
distance by this route is 964 miles. The other route goes 
due north from Bombay, through Gujerat and Rajputana, 
and then turns east, reaching Cawnpore after traversing 
1,024 miles. The new line will go nearly direct to its ter- 
minus, following the first route along the grand trunk 
railway to Calcutta as far as Itarsi, on the Bombay side of 
Jubbulpore. It will then go north-east to Cawnpore, 

| shortening the distance from Bombay by 106 miles, as 
| compared with the shortest of the existing routes. It will 
also connect Bhopal with Gwalior by a branch line from the 
J hansi junction. Asfar as Bhopal, the railway has already 
| been constructed on the 5ft 6in guage. His Highness has 
paid 50 lakhs for this part of the line, while the British 
Government has given the rest. The profits are to be shared 
in proportion to the contributions, and the Begum has 
some share reserved in the through traffic, if the line is 
extended. This loyal Prince is not the only native chief 
interested in the proposed railway. The Maharaja of 
Gwalior, Scindia, is equally anxious to secure the extension 
of his line, connecting Agra with Gwalior, and with this 
object he has promised to give, free of cost, the land 
required for the purpose. Finally, the Government of the 
North-West provinces were so impatient to see a commence- 
ment made, that they have already spent provincial revenues 
on the section from Cawnpore to Kalpi across the Jumna. 
The works will, of course, be handed over to any company 
which undertakes the whole line, on payment of the 
amount spent, with interest. It will be seen from these 
facts that the local Government and the native States are 
of one mind as to the importance of the project, and that 
all have given substantial proofs of their confidence. The 
reasons are obvious. In the first place, the gain of mileage 
between Cawnpore and Bombay is of no small importance. 
Cawnpore is rapidly becoming a commercial centre. Then, 
again, the country about and beyond Cawnpore is fertile, 
and will find a new outlet to the seaboard for its produce of 
wheat and seeds. These considerations, large as they are, 
would not alone have induced the Government of India to 
advocate the early prosecution of the Bhopal Cawnpore line. 
Their interest in it mainly centres in the relief which its 
completion will afford to Bundelkhand against the ravages 
of famine. Bundelkhand is a geographical expression, 
which includes several native States, with backward 
administration and worse roads, and five British districts. 

I have little confidence in the figures of the Statistical 
Department of India respecting tracts of country in which 
the machinery of Government is weak. If figures based on 
comparison of the census of 1853. with that of 1881 are 
believed, several provinces of India would soon become 

depopulated. The fact is, that the census of 1853 wasa 
rough guess-work, more or less approximate to accuracy, 
according to the machinery available in each part of the 
country for collecting the statistics. But without indulging 
in fanciful comparisons, there is no doubt that Bundelkhand 
has been swept by repeated famines, and that prices of food- 

supplies are always high there. The province is cursed 
by blights, as well as by a precarious rainfall; and there 
must be some stuff in the people who have survived the 
disasters to which agriculture has been habitually subjected 
in this part of the Empire. A railway connecting the 
province with the supplies of the Gangetic valley, or with 
the corn-plains of the Central Provinces, cannot fail to give 
life to a member of the Indian budy which at present is 
only a source of weakness. 

Viewed as a productive, as well as a protective, work, the 
connection of the two systems of railway (the Great Indian 
Peninsular and the East Indian Railway) by the line from 
Bhopal to Cawnpore is an undertaking which must. benefit 
not only the local residents, but also the trade’ of India. 
Iucluding the branch to Gwalior, the whole length of line 
will be 385 miles; and the total cost, which includes a 
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wheat trade, have to expect variations of seasons. But the 

far back as 1881, proposed to make the railway as part of 
their own scheme, engaging to meet 25 per cent. of the 
interest on the new capital raised out of their share of the 
surplus profits on the main line. They were convinced that 
the line would pay as soon as it was opened to traffic, and 
the only point was to provide for the payment of interest on 
3} millions during construction. Assuming that the capital 
was raised at 4 per cent., and the outlay spread over four 
years, the total liability for interest would have been 
320,000/ during the four years. Only in the fourth year 
would the full liability of 140,000/ for interest be incurred, 
but in all probability the line ‘would then be earning some- 
thing. The company would have paid 80,000/, and Govern- 
ment 240,000/ in the four years. For incurring the liability 
to pay the latter sum, the country would secure a railway 
free of further guarantee, and with some share in the future 
surplus profits. But these terms were thought too onerous, 
and the country still waits for the completion of the line. 
The Government of India were so anxious to proceed with 
the work, that it was believed at one time that they would 
construct it as a State line, with a view to its ultimate 
transfer to a company at a valuation on the terms applied 
tothe Southern Mahratta and other lines. But neither 
the Great Indian Peninsular Railway suggestion, nor the 
Government proposal was sanctioned. It remains now to 
be seen whether any sort of temporary guarantee will be 
given to thenew company. The Great Indian Peninsular 
Railway will certainly largely benefit their existing property 
by the extension from Itarsi to Cawnpore, and with their 
surplus profits shareholders might be induced to forego two 
shillings per cent. per annum on their Great Indian Penin- 
sular stock for a period of five years, in order to improve 
their present property. In point of fact, it might not evem 
be necessary to reduce the present dividend. The passenger 
traffic is steadily improving, and the corn trade, which last 
year reached its highest limits, promises to give as large a 
traffic in the present year. 

BUSINESS NOTES. 

Tue Powers or OrriciAL RECEIVERS UNDER THE 
Bankruptcy Act.—An important decision as to the powers 
of official receivers under the new Bankruptcy Act has been 
given this week by Mr Justice Cave. On the 20th March 
last, Messrs’ Parker and Parker were adjudicated bankrupts, 
and the first meeting of the creditors was fixed for the 18th 
April. Meanwhile the official receiver acted as interim 
trustee, and in that capacity ordered the sale by auction of 
the furniture of the bankrupts. The proceeds of the sale 
amounted to 5,583/, and on this the official receiver claimed 

for the Board of Trade 840/ as costs and commissions, 
When the creditors met Messrs Turquand and Whinney 
were appointed trustees, and they disputed the claim of the 
official receiver, and applied for an order declaring thas the 

sale of the furniture and effects of the bankrupts by his 

direction was irregular, and not authorised by the new Act. 

For the official receiver it was contended that Section 54 of 

the Act, which provides that “until a trustee is appointed 

the official receiver shall be a trustee for the purposes of 

this Act,” fully authorised what he had done, as trustees 

under the Act have power to dispose of a bankrupt’s effects. 

On the other hand, however, it was maintained that Section 

70 so limits the receiver’s powers as trustee that he cannot, 

without the special sanction of the creditors, involve them 

in such expenses as those objected to in this case, That 

section prescribes that pending the appointment of a 

trustee by the creditors the official receiver shall act as 

interim receiver or manager, and that “ for the purpose of 

his duties as interim receiver or manager, the official 

receiver shall have the same powers as if he were a 

receiver and manager appointed by the High 

Court, but shall, as far as practicable, consult the wishes of 

the creditors with respect to the management of the debtor's 

property, and may for that purpose, if he thinks advisable, 

summon meetings of the persons claiming to be creditors, 

and shall not, unless the Board of Trade otherwise order, 

nthe adss setae ice 
heavy bridge over the Jumna, is estimated at 3 ,500,0002 
The directors of the Great Indian Peninsular Railway, 2s 

incur ita tsato oc to la ei daa inte iat dks seis Ameena saeamaanaaaedtte beyond such as is requisite for the pro- 
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ee oa ty, or the disposing of perish- | arrives is that the total crop of 1884-5 will amount to 

ee Seated Mr J oiled Cave held to | 5,418,360 bales. The movement of the crop, it adds, 

be the governing section of the Act, and, ruled by it, he | favoured by the fine season for handling, and the disposi- 

decided that the official receiver was not authorised to sell | tion, if not necessity, of the planters to sell, has been early 

the property of the bankrupt before the appointment of the | and rapid, and there is said to be an unusually small pro- 

trustee by the creditors, and that the costs and commissions portion of the cotton left in growers hands for this period 

should be refunded to the trustees. On the application of | of the year. 

the Board of Trade, the application. of the order was sus- sc ceeaaudiacabiclacatla Tissue Te 

pended, pending an appeal. On the face of it, however, the Tae ASSESSMENT OF INCOME Tax.—A decision has been 
decision appears a very proper one. It cannot surely have given this week by Mr Justice Grove and Mr Justice 

been intended that the official receiver, holding office only | Smith in an income tax case, which is worth noting. A 
for a few days, in order to give the creditors an opportunity firm of licensed victuallers purchased for 34,0007 the lease 

for making their own arrangements with regard to the pro- | of their premises, which are assessed under Schedule A at 

perty of their debtor, should,be able so to act as to deprive | ],000/, and the latter may be taken as their annual value. 

them of the control of that property, and commit them to| At the end of 1882, the firm claimed that the lease had 
engagements and expenses of which they very strongly dis- | depreciated 1,725/ during the year, and that this should be 
approve. included in a valuation of their net income. Mr Justice 

ssid telah Grove, in giving judgment against the claim to allow for 

Tux Ecyerian Frxances in 1883.—The Egyptian finance | depreciation, said that deductions were not to be made for 
accounts for 1883 are formed en a new plan, being made to outlays of money in the way of capital. If this were done, 

embrace only the receipts and payments during the twelve | there would be much room for difficulties and fraud. 

months, instead of being kept open for some months after — 

the conclusion of the period to which they refer. Thus} Tye Trape or F1s1.—The total value of the imports 

made up they show receipis for the year amounting to| into Fiji, exclusive of bullion and specie, and of produce 

eee CC CELE 

zaamoae 

£8,934,675, and expenses amounting to ££9,156,989. imported for exportation or transhipped, for the year ending 
n the face of the accounts there is thus a deficit of | 1883, is stated to have been 450,595/. There has been a 
£222,314, but the actual Treasury deficit was very much steady increase during the last four years, and the imports 

arger than this, for while the revenues assigned to the| of the three previous years were as follows:—In 1882, 

service of the debt left a surplus of ££352,757, the non- | 303.3297; 1881, 276,0407; and 185,741/ in 1880; giving 
assigned revenue left a deficit of ££605,885. To this latter | an increase of more than 142 per cent. in 1883 over 1880. 

sum, moreover, have to be added ££1,213,382, which the | The value of the imports in each of the four years 1880 to 
Treasury had to provide for the following purposes :— 1883 was made up as follows:—From British possessions, 

sessment ee Satara ata eetanataaneeeataieeianeaieaeetemeiememnns 

£ 

O 
£ 
a 

' £E in 1880, 180,4527; 1881, 270,4737; 1882, 295,8907; 1883, 
Deficit of the year 1882.................. seseesanens 191,487 431,3067. From Polynesian Islands, in 1880, 2,2897; 1881, 
Feet Arne nf Oncuoatinn {to end of 1883) 601205 __| 21-4822; 1882, 6537; 1883, 9977, From other countries, in 
ixpenses of Army of Occupation (to end o 2) ;205 ; ‘ : had fi . 

Semucions of Indemnities Comeaianion Jecovtabieteagi 12,862 1880, 2,9997; 1881, 4,086/; 1882, 6,7862; 1883, 18,2920, 
SUMMER WHI 5s ss cnccasstoaticieuseegcenteiacen 328,074 The value of the total exports, exclusive of bullion and specie, 

oe was 351,998/ in 1883, 190,517/ in 1882, 174,1457 in 1881, 
1,231,382 and 229,528/ in 1880, showing an increase of more than 53 

The total deficiency consequently amounted to ££1,837,267; | per cent. in 1883 over 1880, and of 77°7 per cent. in 1883 
| and the floating debt had to be increased by this amount. over the average for the three preceding years. The value 

of the exports to British possessions, chiefly Australia and 
American Opryion on Mr Cutipers’ Proposan to| New Zealand, was 297,444/ in 1883, 150,965/ in 1882, 

| Depase THE Hatr-SovereicN.—In his annnal report, the | 150,920/ in 1881, and 212,144/ in 1880. The value of the 
| United States Comptroller of the Currency incidentally | exports to other countries was 54,554/ in 1883, 39,551/ in 
| refers to Mr Childers’ proposal to debase the half-soyereign, | 1882, 23,2257 in 1881, and 17,384/ in 1880. The principal 
|} and although it is not likely that anything more will be | exports of domestic produce are sugar, molasses, and cocoa- 
| heard of that project, it may be well to note how it has | nut cake. 
been regarded abroad. The Comptroller writes as follows :— 
“Considering the strong ground taken against bi-metallism 
by the British Government, apparently for the reason that 
it is difficult to ascertain the intrinsic value of silver as 
compared with gold, it is interesting to note that the 

Witts ann Bequests.— The Jllustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

| ~_ s . e * £ 

| Chancellor of the Exchequer, Mr Childers, in his Budget | Mr John Delware Lewis, J.P., of No. 30 Eatox square...... 218,000 
| speech of the 24th April, proposed, in order to restore the | Right Rev. William Jacobson, D.D.. Deeside, Cheshire...... 65,000 
| gold coinage of England to its nominal value, to issue a | oo ee on J.P., D.L, of Newe, and Eding- 50,000 

ls  eiteaaat eile . Oh: >| assie, OID isk cinioce las cédicbbdtetyiids Mredheevossisss } | depreciated half sovereign. In other words, Mr Childers’ | p.\ William Albemarle Bertie Cabas, pastae at Gamal. 
plan is, that the Government shall issue to the people a COME NOY hiss. neste nn ottes palideca ditebienwsga cekchnes ngauubisavcdenss 50,000 

| half-sovereign containing only nine-tenths of the amount of | Lieut,-Colonel James Fitzherbert, Baron de Leissier, of 7 
gold at present contained in that coin, rather than have the Brunswick terrace, MOO iceicchrabevcl sticiheerdtvassesees 42,000 

Government bear the loss of the recoinage of the outstand- “—~ a ee gp of 132 Holland road, late of 33,000 
ing sovereigns and half-sovereigns which are known to be ke Jaden Mace Bird. of ae oes _* 
light. The new half-sovereign is to be legal tender to the| mersmith .............. cates cae ae Bre not given 
amount of 5/only; but it seems a noticeable fact that the | Mrs Elizabeth Bult, of Field end, Eastcote, Pinner ......... 12,000 

Chancellor of the Exchequer should submit in his annual 
| Budget a proposition to debase one of the gold coins of the 
United Kingdom, a country which has heretofore been so Correspondence ° 
particular as to its money standards. Although it is not 
proposed to change the intrinsic value of the sovereign, eee 
this alteration of the value of the half-sovereign would no 
doubt have the effect of discrediting the gold coinage of hc Median 0 AP te 

oo. 7 = for many years been recognised TO THE EDITOR OF THE ECONOMIST. 
throughout the wor Imost i i ste | value.” 7 orld a8 an almost infallible standard of Sir,—I have read your thoughtfully-written article on 
| the above ae and, as ‘one interested, will you allow me 

: int out where the elasticity which Mr Cross intended Tae American Corron Crop.—Bradstreet’s Journal of the tase 7 
| 6th inst. —- the result of its annual inquiry into the a ea LE ne ee 
| Amount of the American cotton crop. Its report is based T d a-h i i spon 1485 rps fom O41 of the 600 count wich grow | pet fensnat en Tar the clo printers peed acres i ore g ; | of cottom, and the conclusion to which it which are allowed to employ women and children two hou;, 
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extra for two months in the year, as the Act authorises. | Cuxprror, 
No trade has a much stronger claim, which is this, that | 8%"! hand and in branch Bee ¢. ¢ t 6 

8 7 ? MID esis sash ati chia 2,050,378,808 32... 2,054,053,627 82. ... 1,966,643,125 59 
calico printing is very much a season trade, and that con- | Commercial tills overdue 107,362 65 ... 306,683 42 .., 128,580 36 

Commercial bills discounted h of busin i i imercia sequently a rush of business comes at particular times each in Paris not yetdue .., 253,742,051 6 ... 251,929,194 11 ... 441,362,364 23 year. The women and children are chiefly employed in the Treasury DIUS ......secreeeeeeee 98,000,000 0 ... 98,000,000 0 .., a 
making-up department. These makers-up are allowed to ‘ee 541,417,726 0 522,262,832 0 584,880,494 0 
work the specified overtime if it is a separate business, but | 44”@"ces on deposits of _ ere 

lowed if th a ck oe : : , DUILION .......4.seessserveerves 2,558,800 0 4, 1,100,400 0 ... 13,279,500 0 are not allowed if they work at the same business in print | Do in branch banks........ §2,000 0 82,000 0 ... 1,657,500 0 
works. De in public securities ... 146.244,961 4 ... 145,766,768 12 ... 156,976,598 36 

Do by branch banks.......... 146,377,380 0 ... 146,819,517 @ ... 147,046,447 0 
The reply to a very numerously-signed petition was, that 

there was no evidence that the workpeople themselves 
wanted the change. Immediately petitions were sent in by 
the women and youths from a large number of print works. 
No hands refused to sign ; but the time allowed made it im- | gota gad temo site 
possible to get in more. No calico printer refused to sign 
except one, who, perhaps, likes to be singular. 
Members of Parliament for Manch . . | Employ of the special re- Manchester, South-east Lan on snaeraes' se 

cashire, and Glasgow were all interested in the matter. 
I know of one chief inspector of factories, at all events, 

who favours our views. I know of none who opposes them. 
Our prayer is not yet granted. 

Is the Home Office doing wisely in this?—I am, Sir, 
yours respectfully, F. Anaus. 

Manchester, 17th Dec., 1884, 

THE FINANCIAL CRISIS IN ROUMANIA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The following facts throw an interesting light on 
the condition of business in Roumania. My firm had 
sent some acceptances, accepted payable in gold, for encash- 
ment to the Banque de Roumanie in Bucharest. This 

Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, 1878) .........00 140,000,000 0 140,000,000 0 .., 140,000,000 0 

Government stock reserve... 12,980,750 14 12,980,750 14 .., 12,980,750 14 
Do disposable.................- 99,364,177 88 99,864,177 88 99,634,290 63 

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

bank and landed pro- 
pervy branches ............ 12,178,815 0 

Expenses of management... 6,394,710 85 
11,414,065 0 12,166,031 0 
6,316,133 64 6,334,561 10 

11,997,444 16 ... 11,997,444 16 
56,681,810 57 5 SID sevens ap <seesrensernien 54,328,183 48 63,035,336 49 

is sen dbciseatiinies 3,676,653,210 58... 3,660,345,797 32... 3,758,452,679 60 

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

: INCREASR. francs. DECREASE. francs. 
Circulation. .........cccs.ccccccccsose 6,565,875 | Depowite .. ....ccccccccce coceeseeee . 7,110,683 
Treasury account .........c000« 12,287,073 | Cash .. wee. ishinnseigscapiadiaeteninde 3,684,729 
Discounts soaatn: do . 20,967,751 | 

The advances on bullion have increased by a deposit of gold 
from Spain. The Bank has lost nearly six millions of its stock 
of gold, a part of which has been sold, and a part has gone into 
the circulation, which is always active at the approach of the New 
Year fétes. The only exports of gold have been to the United 
States, but the consignments have been so small as to scarcely 
deserve mention. The London exchange is lower at 25f 3le, 
and gales of drafts for the end of the month have been concluded 

bank remits the proceeds, deducting 134 per cent. for agio, | one centime below that price. Discount is easy at last week’s 
with the following explanation, lithographed in form of a | rates of 2} to 23 percent. The present Bank return is the last of 
circular (translated from the German): “ In consequence of the half-year before the closing of the accounts to Christmas Day. 
the poor grain export in the last two years, and the con- 
tinual exportation of gold in payment of goods imported, : 
very sensible lack of gold has arisen, making the encashment 
of bills in gold francs, marks, and £ sterling exceedingly 
difficult, As a rule, almost without exception, the acceptors 
of such bills offer in payment notes of the National Bank, 
which is constituted on the system of 4rd cover in silver. 
Recently the agio on these notes is continually rising. A 
short time ago it was 8 per cent., since then 16 per cent., 
and to-day it is 134 per cent., so that we are placed in the 
dilemma either to accept payment at the exchange of the 
day, exposing ourselves thus to a considerable loss, or to get 
the bills protested for non-payment. As the latter course 
would certainly not benefit the drawers, we shall in these 
cases, when you do not specially instruct us to protest, 
accept payment in notes, and debit you the loss in ex- 
change.” 
We have only to add that this interesting document accom- 

panied the remittance of the proceeds after encashment; we 
had no previous intimation. A nice state of things in a 
country where English merchants generally give six to nine 
months’ credit !—Yours, «&c., Jas, SPEAKMAN, 
x. Dundee, 17th Dec., 1884. 

Foreign Correspondence, 
FRANCE, 

(FROM OUR OWN CORKESPONDENT.) 

Paris, Dec. 18. 
DssBTor. 

Dec. 18, 1884. hr 11, 1884, Dec, ” 18832. 
ft c c c 

Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,00. 0 
Profits in addition to capi- 

tal (Art Law of June 9, 
1857) cecccseccscsseseseereee (8,002,818 54 ... 8,002,318 54 ... 8,102,313 54 

Reserve of the bank and its 
FANCHES oo... ceccccsesseceee 22,106,750 14 ... 22,105,750 14 ... 22,105,750 14 

Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... _ 4,000,000 0 
8 POSEFVE .....-ceccccccee 11,907,444 16 ... 11,907,444 16 ... 11,997,444 16 
otes in circulation............ 2,863,425,240 0 ... 2,856,559,865 0... 2,935,392,325 0 

rest on securities trans- 
fered or deposited ...... 

otes to order, re- 
ceipts payable at sight. 31,336,256 2 .. 

account current 

8,281,103 35. 9,044,213 36... 6,395,248 65 

alt a 150,985,174 66 ... 139,098,101 16 ... 
Current accounts, Paris...... 288,492,992 59 |.. 297,888,869 16 ... 365,647,226 58 
Do branch banks ......... 51,570,073 © ... 49,284,879 0 ... 52,636,302 0 
Dividends payable ............ 2055,924 O ... 2129876 0 ... 1,801,133 0 
Discounts and sundry inte- 

OU ili ae shai 17,045,207 75 .. 16,869,500 12 .., 20,117,065 90 
Rediscounted the last 

Months .........cccsecc. «1,980,050 5 «. 1,980,050 5 ... 2,044,808 57 
WIN doa, 33,475,681 29 ... 29,339,006 60 .,. 27,683,877 78 

Dotal .......00c0rs0000+ 3,676,653,210 58  .., 3,660,345,797 32... 3,758,452,679 60 

A smaller dividend than in 1885 may be expected, as the profits 
to date amount to only 17,045,207f, against 20,117,065f in the 
corresponding return last year. There has been a large falling 
off of the discount business in Paris, as after allowing for the 
98 millions of Treasury bills which now form a separate entry, 
the diminution is nearly 100 millions. The cash in to day’s 
return was composed as under :— 

Dec. 18, Dee. 11. 
francs. francs. 

Gene hc. csccs scscsccscces 1,017,589,019 nce 1,023,340,354 
ANON cis <isecent seccsescee 1,032,789,879 2... 1,030,704,273 

Total ....c.c00 2,050,378,898 ....... 2,054,053,627 

Rentes closed to-day at last Thursday’s prices ; other securities 
show also only small variations. Suez shares are still offered, 
but Panamas have been little affected by the threat of a rival 
canai through Nicaragua. Crédit Foncier shares have main- 
tained their recent rise, but the efforts of ‘‘ bull” speculators to 
force them higher have not been successful, in spite of the *‘ dis- 
counts,” or calls for the immediate delivery of shares bought 
for the account. The following were to-day’s closing rates :— 

Par. Dec 18, Dee. 11. 
f f c f ¢c fe 

Three per Cents......... 100... 78 40xd... 7915 
Redeemable Threes ... 100 .. $6 66.4 80 85 

Four &-a-Half perCnts. 100... 108 775... 108725 + 0 5 

Htaliiam ....0css.cccccccseee - 100.. 6... BH - 0D 

Austrian Gold 4 % ..... . 10.. 8610 .. 660 - 0 50 

Turkish Fives........... » 10.2 8 20 ... 850 - 0 30 

Egyptian Unified ..... . 500... 32250 ... 322 50 os 

Bank of France Shares 1,000 ... 5,150 0 ...4170 9 - &% 0 

Banque de Paris... G6... 72625 .. 733879 — 12 50 

Crédit Foncier........... . 500... 1,327 50 ... 1,327 50 ore 

Paris Gas Shares........ . 0... 1592 60 ... 152 0 + 7 50 

Sues Canal <:......0c0060 . 500... 1851 25 ... 188625 - 35 0 

PANAMA oo ccceccscccosecs . 500... 48250 .. 48625 - 375 

Northern Railway ..... ; 46... 160 @ 1,662 50 - 2 50 

Western Railway ..... . 500... 83125 ... 83579 - ; 30 

Orleans Railway........ 4 — «ss 1,320 . dae a 500 : 30 

Eastern Raiiway...... “i wince «- Gs - so 

Lyons aoe. ceveeve . 600... 123250 .. 120 0 - i 30 

Southern Railway ..... . 0... 1,180 0 .. L182 0 - 2 50 

South of Austrian Rail. 500... 31750 .. 320 0 - 250 

An outcry has been raised by a report that a French firm at 

Marseilles, which some fifteen years back purchased for a small 

30,745,839 3 ... 32,483,120 89 | sum a territory of 400,000 acres, known as Check Said, forming 

84,506,069 39 | the point of the Straits of Babel Mandeb, on the A — coast, 

opposite Perim, was about to sell this possession to the German 

Goenment for a sum of four millions of francs. That the 

position.is of any strategic value is more than doubtful, but at a 

moment when all European countries are endeavouring to 

ish themselves in Africa and on the road to the East, the 
establ 
idea of allowing this eines to pass into the hands of Germany 

has aroused the jealousy of French patriots. The intention of 
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he holders, MM. Raband-Bazin, was to found a trading station 

aes to rival Aden, but as Check Said contains no mee 

shelter for shipping, and is commanded by the fort of sage e 

scheme was abandoned, and for the last thirteen years the place 

has not been occupied, although the purchasers | ret aan 

their rights over the region. ‘Ihe property is said to have oe 

more than once offered to the F rench Government, whic 

declined to purchase it, as other points,in’the neigh beneseoe 7 

the Red Sea or the African coast, among others Obo — 

Tadjourah, were more suitable for a naval station. The z co 

journals now demand that the Government should forestall the 

Germans by purchasing the territory and erecting ue 

to oppose those of Perim on the other side of the oe w ~~ 

'| is only a mile and a quarter wide. It is probable that . 

rumour of a sale to Germany has been started by the owners 0 

Check Sid to bring pressure on the French Government to 

take off their hands at a big price a property quite useless to 

them. 

The reports of the Tariffs Committee in the Chamber on the 

Bill for additional protection to agriculture have been presented, 
but too late for discussion in the present Session. As the Com- 
mittee was opposed to the increased duty on cattle, but in 
favour of that on corn and flour, two reporters were appointed, 
a Free-trader, M. Raoul Duval for the one, and a Protectionist, 
M. Graux, for the other. The Government had proposed a total 
duty of 2f 60c per 100 kilos (2 ewts) on wheat, but M. Graux 
would go further, and fix the duty at 3f. The arguments by 
which he supports this recommendation do not accord with the 
general opinion of the possibility of exporting corn from the 
United States at a large reduction on the present rates, and it 
would be interesting to learn where he derived his information. 
The foreign wheat grower, he says, does not calculate his selling 
price in France on the cost, but on the price he can obtain in 
the French market. The consumer, therefore, very rarely 
grofits by the foreign production, while he always derives a 
benefit from a development of the production in France. M. 
Graux’s evident meaning is, that the price of wheat in France 

y? is governed by the home crop, and not by the extent of the 
\|| production abroad, for he adds that American and Indian wheat 

could be sold in Franceat 5f or 6f per 2 cwts below its usual price, 
|| and can therefore bear a duty of 3f without causing a rise in the 

price of wheat in the French markets. The state of agriculture 
in France is so backward that the yield per acre is lower than 
in every wheat-growing country in Europe, and M. Graux, to 
find a country with which he could make a comparison favour- 
able to France, was compelled to go to the United States, where 
land is too cheap to render high farming requisite. Petitions 
have béen sent from some of the seaports against the increased 
duty, as the shipping trade would suffer from a diminution of 
the imports ; but the country is generally indifferent to the 
matter, and the attempt to get up an agitation against the Bill 
by the new league, headed by M. Léon Say and other Free- 
traders, has completely failed. 

M. Léroy-Beaulieu points out in the Economiste Francais, 
some necessary reforms omitted from the new Public Companies 
Act. He criticises the unnecessary restrictions with which the 
issue of shares is surrounded, and the great latitude with which 
capital may be raised by bonds, which have been the ruin of 
small capitalists. He protests against the obstinacy of the 
French judicial authorities in refusing to permit the creation of 
preference shares, which are expressly prohibited, upon the 
principle that all the shareholders of an undertaking must enjoy 
the same rights and privileges. Preference shares, he shows, 
might be the salvation of many undertakings. As an instance, 
he remarks that the Panama Canal Company may be embarrassed 
to raise capital to complete the work after expending the 500 or 
600 millions already subscribed or paid up ia shares and bonds. 

ast Night be difticult to float further issues of bonds, as these 
{| return only a fixed interest, aud the public might suppose that 
the company was already over-burdened with fixed charges ; 
ordinary shares only possessing the same rights as those 
originally issued could also only be issued at a low price, as 
they would not offer the prospect of an immediate remuneration. 
Preference shares would then form a precious resource, as with 
a right of priority to a dividend before the ordinary shares, they 
would be easily placed on the market. The Government has, 
however, decided otherwise, although such shares exist both in 
England and Germany without inconvenience. 

The first elections for judges of the Tribunals of Commerce 
under the new law took place on Sunday, but second ballots 
will be everywhere necessary, few of the candidates having obtained a vote of one-fourth of the electors. Hitherto the judges were chosen by “notable traders” selected by the prefects. The system of universal suffrage by all persons paying a patente, or trade licence, is now established, and in Paris the number of electors is increased from 3,000 to 40,000. 

Inclading two millions of francs in November, the deficit in the revenue from indirect taxes in France amounted in the 
first eleven months of the year to 53,219,600f com d with the estimates, and to 12,372,600f on the same mon of 1883, The tax of 3 per cent. on interests and dividends also left a 

THE ECONOMIST. [Dec. 20, 1884. 

deficit of 2,996,500f on the estimates, and of 1,079,500£ on 
last year. ; ; 

The 6 per cent. Hungarian bonds being all called for redemp- 
tion from January 15th next, will cease to be negotiable from 
that date. 

Shares of the Egyptian Public Works Company, now in 
liquidation, will not be dealt in on the Paris Bourse from 
to-day. 

The Crédit Foncier Company announces an interim dividend 
of 30f, or 6 per cent. for 1884, payable from January 2nd. 

The Bank of Réunion Island has been authorised to increase 
its capital from three millions to four. — 

The Italian Treasury has issued notice that the coupons of 
Rente falling due on January Ist will be paid; all sums not 
exceeding 50f in small silver coin ; sums above that amount, 50f 
in small silver, one-fourth in gold, and the rest in notes. 

The following is a return of the foreign trade of France in 
the first eleven months of the last two years :— 

IMPORTS. 

1884, 1883. 
Francs. Francs. 

WOE csi cise td ebstav diets 1,326,617,000_...... 1,447,260,000 
Raw materials .............+. 2,015,153,000_ ...... 2,034,013,000 
Manufactures ..........+.086 579,238,000 _...... 643,165,000 
WN aiccccadvicaserssatckisiete 170,100,000 ...... 183,154,000 

“4,091,108,000 ...... 4,307,592,000 

£163,644,320 ...... £172,303,680 
EXPORTS. 

1884. 1883. 
Francs. Francs. 

POEL, opitidicuss<coetardameatekicns 712,342,000 ...... 743,079,000 
Raw materials ............... 602,301,000 _...... 592,916,000 
Manufactures ............... 1,543,736,000_ ...... 1,659,931,000 
SHOE © iisicéocksvadddiccnk 143,108,000 ...... 144,772,000 

3,001,487,000 ...... 3,140,698,000 

‘£1 20,059,480 ...... £125,627,920 

The imports in November amounted to 366 millions, which 
was a diminution of 6 millions on the previous month, and of 
7 millions compared with November, 1883, The decrease on 

last year is made up of 18 millions in food ; 18 millions in raw 
material, 8 millions in manufactures, and 3 millions in. divers 
products. The exports in November were 334 millions, an increase 
of 11 millions on October, but a diminution of 5 millions on 
November, 1883. Compared with the same month of 1889, 
the exports of food increased 3 millions, raw material 
4 millions, and manufactures 6 millions. But miscel- 
laneous exports decreased 18 millions. This great 
diminution in the ‘divers merchandise” must be due 
to some new classification in the Customs tables, as the 
sum set down for November is under 2 million of francs, 
whereas the average of the previous ten months had been over 
14 millions. The ‘‘divers” consists of articles of which the 
amount is so small that they do not form a separate entry, and 
are lumped together. A special account may have been opened 
for some of these in November, which would explain the 
increase in each of the three principal chapters—food, raw 
materials, and manufactnres; while there is a decreese of 
5 millions in the total. 

THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 

New York, December 10. 

There are no radical of widespread causes for a_ belief in 4 
material gain in general trade beyond the quickened sales - 
holiday goods, the firmer feeling among New England print clot 
and cotton fabrics manufacturers, and the expressions heard a 
a few among larger dealers in staples, of faith in a revival ma e 
New Year. The Christmas trade is largely among retail dea “ae 
and while moderately fair, is, as a whole, of smaller volume t _ 
last year—which is significant. The neon ee of a —, : 
the large retail dry goods bazaars in New York tell me that 

have “made no money this year,” and it isnoticeable that - 
of them have cut down the prices of almost all fancy “—_ a 
those out of the line of staple goods, which therestricted pure sesit 
power of the community has forbidden them to purchase as va 
as formerly. The head of one of our larger commission . J 
goods houses (wholesale) says that trade has fallen off to aiad 
greater degree than has been generally made public, . 
adds that after the Ist of January very vigorous zednotons © 
= will be generally enforced by the leading establishme™ : 
Salaries are to be scaled down, travelling salesmen have te 
called in and disch already, and fewer will be sent ou te 
the midwinter season. The Fall River cotton factories are aa 
at work, and the proprietors call the market firmer. eg . . 

however, is based on the belief that prices have gone oe me 
they can, and that any change must be for better. 

ie 

ee ee i a eae, ell a aii: Oe Me 
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stifness in the cotton market has enabled them to maintain this 

ition, and the late rt by Bradstreet’s pointing to a 
probable cotton crop (1884) of but 5,418,000 bales, as against 
5,713,000 bales in 1883, a falling off of 295,000 bales, has 
supported cotton in its upward turn. The reports from interior 
cotton merchants, from gmners and planters bring out the fact 
that English spinners and buyers have had their agents all 
through the South buying up cotton, sending it to tidewater and 
abroad, which goes far to explain the exceptionally rapid move- 
ment of the crop to market. The free movement has inclined 
the bears on cotton to put faith in a larger crop than has been 
reported, which the explanation now made does away with. 
The crop has nearly all been gathered, and isin unusually fine 
condition, picking weather having been later than usual. The 
shortage in the crop is to be attributed solely to the unparalleled 
duration of the drought which prevailed during the latter portion 
of the summer and into the autumn. 

In industrial lines the situation is less favourable. Owing to 
the continued depression in the iron, carpet, and shoe in- 
dustries about 60,000 men are out of employment in Phila- 
delphis alone. New England hatters are striking, there is 
trouble among the shoemakers there, and the various metal 
working factories are suffering, The blowing in of several blast 
furnaces in the vicinity of Pittsburgh is a speculative move by 
some capitalists. The supply of iron is in excess of the demand, 
but stocks are at very low ebb, and any revival in trade would 
find makers unable to furnish any iron at all for near-by 
delivery. To those with surplus funds who already possess plant 
for manufacturing pig iron, it may be called taking time by the 
speculative forelock to stack up pig iron against the day when 
the demand shall become brisk: The Eastern (anthracite) pig 
iron makers have been surprised to learn of the sum total of 
Southern (coke and chareoal) iron which has come East in 
1884. In consequence, the Lehigh furnaces, under the lead of the 
Thomas Company, have reduced prices 1 dol per ton on 
orders to regular customers, for 1885 delivery. The nominal price 
to-day for best brands of No. 1 (Lehigh) is 20 dols per ton, 
though itis an open secret that 19 dols is taken from parties whose 
custom must be retained. The cut on forward orders of 1 dol 
means, therefore, 18 dols per ton for No. 9,17 dols for No. 2, and 
16 dols for forge iron. One of the Lehigh men said to me 
that he and the Lehigh and Schuylkill men do not intend 
to permit the South to sell 100,000 tons of pig iron in the East in 
1885, and that prices will by made with that end in view as long 
as necessary. Certain is it that good pig iron is to-day, for cash, 
to regular customers, nearly as low in price as it was in the dark- 
est days of 1878. With the rush in the general shrinkage in 
— of staple commodities for the ensuing six months, which 
as been so marked for three months past, he would be keen, in- 

deed, who could discern a probability of a much lower level. For 
that matter, 1885 bids fair to parallel the period of eight or ten 
months which preceded the upward move initiated late in 1879. 
Whether it is to be sisenaded as promptly by the reaction re- 
mains to be determined. There is much grumbling among the 
furnacemen at the persistent high price of coal as compared with 
other commodities, and they insist that must come down. The 
anthracite coal combination has suffered considerable loss this year, 
but still persist in ignoring the falsity of their position as common 
Carriers, and as'‘monopolists of anthracite coal production and dis- 
tribution. The price obtained for coal this year has declined an 

average of about 30 cents per ton, and the year’s sales pro- 
muse to bring them about $6,000,000 less than in 1883, when they 
obtained about $90,000,000—exclusive of sums received for dis- 
tribution, a loss of about 6,6; per cent. in price. Of this loss, 
apportioned among the companies in proportion to the 
quantities shipped by each to Nov. 15, the Reading Company has 
had to forego $1,825,000 (in round numbers), the Lehigh Valley 
$968,000 ; Lackawanna, $844,000; Delaware and Hudson, 
52,000 ; Pennsylvania Railway, $532,000; Pennsylvania Coal 
Company, $228,000 ; and the Erie Company $68,000—for that 
portion of the year about $5,014,000, This exhibit explains the 

| Tecent unexpected action on the part of the Reading Company, in 
refusing, at the last moment, to abide by the late decision of the 

| Pool to suspend mining two weeks during December. The Read- 
| Ing has had to shoulder a heavy share of the loss on the season’s 
business, and finding itself very hard pressed for funds, it is com- 
pelled to mine and sell coal. The old saw about necessity know- 
ing no law fits the case exactly, and the once potent coal 

| Monopoly is now as good as broken. Work at the anthracite 
mines will therefore continue through December, except between 
the 22nd and 27th inst. The total output by all the companies 
promises to aggregate about 30,500,000 tons, and the quantity to 

carried over is currently estimated at 2,500,000 tons as com- 
pared with 1,800,000 tons on J anuary 1,1884, In 1883 the total 
production was 31,800,000 tons. 
; e@ two new commercial treaties—that with Spain, provid- 
ing for reciprocity between the United States and Cuba 
and Porto Rico, and that with Nicaragua, in which the 
Construction of a ship canal, a railway, and a telegraph 
line across the Nicaraguan peninsular are projected on the 
part of this country are attracting very general attention. Now 
that the full text of the Spanish treaty has been made public, 

On of its provisions has been increased enormously 
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The treaty has not been laid before the Senate yet, but the 
Times had the text cabled from Madrid, and though it read 
somewhat mixed, it is probable that a fairly correct notion of it 
was conveyed. While opinion is divided, the preponderance of 
that already sifted through the columns of the public prints is 
adverse to the ratification of the treaty. It is deemed by those who 
are opposed to it that the treaty is too one-sided—that there is 
no real reciprocity in it. Cuba supplies about one-half the sugar 
imported here. Its coming in free will cut off between 
25,000,000 dols and 26,000,000 dols revenue, which must be t rans- 
ferred to the pockets of the Cuban planters, for sugar will not be 
sold by them any more cheaply so long as other sugar exporting 
countries are not thusfavoured. Why, then, favour Cuba with a 
present of 25,000,000 dols per annum? say the opponents of the 
treaty. The proposed reduction on cigar-filler tobacco, and 
the relatively immaterial reduction jin the duty on 
Havanna wrappers, will enable Cuban _ cigar - makers 
to send cigars here, which promise to ruin our very extensive 
industry in the manufacture of full Havanna cigars, made 
from imported fillers and imported wrappers. So important is 
this, that leading New York cigar makers have advised their 
agents not to carry much duty-paid stock until the treaty shall 
have been acted upon, and already 3,000 cigar makers in New 
York have been thrown out of employment by closing of factories. 
From this it is evident that the cigar-making industry is alarmed. 
The sugar importers favour the treaty ; the sugar refiners de not, 
while advocating heartily free raw sugars. The latter claim that 
the claims of the treaty, which propose to admit sugars between 
13 and 16 Dutch standard (partially refined), will seriously injure 
the refining industry here, as we cannot afford to compete with 
Cuban slave labour. Some of the refiners at New York have shut 
down within a week, throwing out nearly 1,000 employés. There 
are 1,000 sugar refinery hands idle at St Louis also. Again, 
Cuban demands for the various articles which it is proposed to 
admit free of duty from this country at present rates amount to 
only about 11,000,000 dols, and are not likely to increase to any 
remarkable sum, even under the stimulus of lower prices; and 
wheat flour, of which Cuba takes a large quantity, is still to 
remain taxed equivalent to about 3 dols per barrel, so that many 
of those who are generally in favour of reciprocity treaties oppose 
this one. 

The Nicaraguan Treaty is regarded as most important. The 
route of the proposed canal is from Greytown on the Atlantic to 
Port San Juan ‘el Sur on the Pacific—36 miles of canal to the 
San Juan river, 7 miles on the river (by damming a tributary 
and raising the level), 56 miles across Lake Nicaragua, and 17} 
miles of canal again to the Pacific Ocean; in all, 53} miles of 
excavation (or canal proper) and 63 miles of river and lake, in 
which the depth of water is said to be ample for vessels of deepest 
draught. There would be required five locks on the Atlantic side 
(four levels) and one tide-lock on the Pacific side. Islands in the 
lake, it is said, would furnish admirable supply stations. Estimates 
of cost vary from 43,000,000 dols to 75,000,000 dols, which is | 

not regarded as exorbitant by those who recall that Commander 

Gorringe estimates that the Panama Canal is but '; progressed, | 

has cost } of the estimated cost, and that it must evidently cost ||) 

120,000,000 dols. The argument will be advanced that the 

Nicaraguan project must prove of inestimable value and import- | 

ance to the United States as a naval station in maintaining 2 

neutral waterway to the Pacific, and that its being a 1,000 mile 

shorter route from the Atlantic ports to China than vid the 

Panama Canal, it must rank of greater value in every sense. 

There is little likelihood of money being voted for the project 

now, even if the treaty be ratified. 
The stock market drags its slow length along. There are 

rumours of a forthcoming Lake Shore dividend, but none has been 

earned. The last New York Central report is believed to have been 

made to show 5} per cent. net earnings for the quarter, 

when but 4} per cent had been earned, by withholding cash | 

rebates due to shippers, and taxes overdue sufficiently for that pur- 

pose. 

53 or 44 per cent. on the stock. 
tinues, which is getting to be an old story. 

in prices is a stumbling, halting one at best. 

sources of strength yet. 

The upward movement 
There are no genuine 

GERMANY AND AUSTRIA. 

(FROM OUR OWN CORRESPONDENT.) 

Vienna, December 15- 

In Austria public attention is absorbed by the suspension of 

payments by the Bohemian Land and Mortgage — — 

bankruptcy of this company has been caused not merely y 

crisis in the sugar trade, but rather by the incautious manage- 

ment of the directore. The company did not restrict its trans- 

actions to its legal business, viz., to lending money on orn 

and on landed securities, but participated im indus - 

undertakings. It took in hand the purchase of enamel- 

manufactories, was interested in undertakings for the manu- 

Certain it is that the current quarter, with its fierce West | 

Shore fight, these net earnings must be greatly reduced below | 

The Eastern Railway war con- | 
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facture of matches, rice-starch, and sugar of lead; and was 

even itself the manager of many sugar factories, besides owning 

an iron agency. The whole capital of three million florins in 

shares was invested in sugar manufactories. The Austro- 

Hungarian Bank is involved in this bankruptcy to the extent of 

1°8 million florins, the Creditanstalt to the extent of 400,000f1, 

the Landerbank to the extent of 300,0008, the Vienna Bank- 

verein to the extent of 200,0008, the first Austrian Savings’ 

Bank to the extent of 120,000A, the Prague City Savings’ Bank 

to the extent of 600,000f, the Bohemian Saving’s Bank to the 

extent of 700,000f, another bank at Prague to the extent of 

190,000f, the Prague communality to the extent of 200, 00011, 

and thirty-five smaller savings’ banks besides are involved in this 
bankruptcy, which, in its widespread effects, reminds one of the 
bankruptcy of the City of Glasgow Bank. Efforts which were 
made for preventing the entire downfall of the firm have been 
unsuccessful up to the present. The company asked for a mora- 
torium of four years and 1} million florins to be raised by the 
creditors. These proposals were not accepted. The Government 
has declined to do anything in this affair, and the resolution must 
be admitted to be a correct one, since this bankruptcy of the 
Bohemian Land and Mortgage Bank is caused by its own fault, as, 
indeed, the crisis of the sugar trade itself is caused by the fault 
of the manufacturers, who had used the large receipts of former 
years for building new establishments, instead of laying a sum 
aside as a reserve fund for bad times. But as one branch never 
suffers without exercising an evil influence on the others, there 
is a general feeling that Government should be careful to pre- 
vent a general crisis in Bohemia, the richest provinceof Austria, 
the consequence of which might be very, serious for the whole 

| Empire. The Austro-Hungarian Bank has already taken the 
| necessary measures in this respect, having raised the credit of 
its branch office in Prague by two million florins, and granted 

| certain facilities for the acceptance of bills. 
The returns of Germany’s foreign commerce during the first 

three quarters of 1884 shows a slight increase in most articles 
as compared with the results of 1883. The exports of the 
textile industry of iron, of leather, of paper, and of the pro- 
ducts of mines, are higher than those of 1883, whilst the exports 
of machines, of potatoes, flour, salt, and wine, have rather 
decreased. The exports of the products of the chemical 
industry, and of sugar and brandy, show a remarkable increase 
against the returns of the preceding year, the difference being 

— Nee ceecnrememmame aeons deena eoeenaneraumneestaneethsttnaneapeeaetne eae? CD 

| of the first three quarters of 1884 are the following :— | 

1884. 1883. 
| Double Cwts. Double Cwts. 

Cottam g00ds —....ssccesssnsesee 172,967... 155,025 
Linen goods ............ceeseesesees 26,448 ...... 25,884 
i <alinsaiciiivensn ididdinisaind siahulvien SAD Sic 2,286 
CS i cece A cs oleae SE chews 33,220 
Woollen goods..................... 197,306 ...... 184,205 
Cloth and linen .................. 49,204 ...... 14,920 

| a eid dea did 62,803,247 ...... 62,257,857 
| POM OFC oo. .seccservesscrscseorsens 14,306,401 ...... 13,782,834 

PAg UFOM.........000ersereereserereees 1,653,845 ...... 1,882,103 
Locomotives & other engines 626,447 ...... 674,349 

EY) OM in ckacndg loka ORE 2,713,496... 2,509,852 
P= MI Siisiniaacciss ip Mg bli 553,902 ...... 714,761 

BOM eG ia Ree 7TB,002. © ...c8 27,794 
Superphosphate .................. 101,839 ...... 66,728 Bae peretereernins 41,957. ...... 31,599 | | MOOI accent ntaiaiann ce 187,338 ...... 122,755 
Hops evvnsvsonsebtdicesineccsnanaanhis 38,686 ...... 27,266 
( lass ix ant baepabbs ity taeluseabnaiis 550,536... 532,919 

titi ntetne cia era ee BULL | ccsass 199,852 
SOE wcatictnaiekheles. soon SESE. snanoxs 28,419 
Fine leather articles ............ UE. Suscs 33,735 BNE cinesrheersqssecistire 496,204... 414.148 INN, 3, aca 832,906 ...... 2,459,216 Fresh fruits ..................... 239,893 ...... 271,622 | Sgat vssessseessesnstseeensese 3,599,004 ...... 2,558,9) 1 
POE --ahkitiadocesuckdiogitbbiceeiocien 1,081,781 ...... 1,020,307 | > Manish ois. cidcnaahteriteaigel 502445... 310,666 

| W OD isis. cassis einiesiceaubian aes 69,944 ...... 83,131 
BUNGE sinks Scicsanseciu ek cae 940,331 ...... 997,383 

The amount of gold and silver coined up to the present i 
| mints of Germany was the ilenian s-— Of Dabicsievne | 1,434,095,800m ; of crowns, 455,263,490m ; of half-crowns, | 27,962,515m ; total amount of gold, 1,917.321,805m. The | total amount of silver was 442,064,420m ; 'viz., 71 648 675 five- mark pieces, 102,510,800 two-mark pieces, 168,703,272 one- — pieces, 71,484,629 fifty-pfennig pieces, and 27,717,044 twenty-pfennig pieces. The total sum of 1,917,321,805 marks gold coin is only nominal, much of the newly-coined old having been exported. Thus, more than 300 million sntaiien in gold were known to have been carried to France and Belgiu rhere they have been melted and recoined. As to the Sil no coining, 1t1s a pity that the German Government has been enjoined by a special resolution of the Reichstag to coin * | much as 71,648,675 marks of five-mark pieces, which are “- popular and unwieldy in the extreme, and which are all the 
more unnecessary since there are stil] 
silver thalers in circulation. Greet numbers of the old 
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The Rhenish Westphalian iron market, which had shown 
some slight improvement a few weeks ago, has returned to the 
stagnation of previous times. Iron ore is rather in demand, 
but the prices are very low. The business in pig iron is also 
little changed. Spiegeleisen only was in much request, and con- 
siderable quantities were exported to America. It is hoped that 
the export of this article to America will gradually assume large 
dimensions. The prices are at poner as follows :—German 
Bessemer iron, from 48 to 49 marks per ton ; raw iron, from 58 
to 62 marks ; puddle iron, from 49 to 50 marks ; Luxembu 
raw iron, 44 francs ; Thomas iron, from 42 to 44 marks ; ro 
iron, from 110 to 113 marks. There is no change in the 
demand for railway materials. The international combination 
for carrying out all orders for rails in common, and at the same 
price, has awarded almost 28 per cent. of the orders to Germany, 
7 per cent. to Belgium, and 65 per cent. to England. 

The Austrian Board of Trade has ordered of Austrian firms 
1,006 railway cars, 34 engines and 18 tenders. In the course 
of 1885 1,891 more cars, engines, and tenders will be ordered. 

The manufacturing branches still complain of the depression 
in their trade. There is, however, some improvement in retail 
sales, and this cannot but have a beneficent effect upon whole- 
sale business. 

The intended raising of the corn duties in France and Germany 
has caused the exports from Austria to increase considerably, 
speculation having taken place in the hope of being able to profit 
by the rise of prices which must follow the increased duties. 

The low figure at which silver is quoted in Roumania and 
Servia has caused large quantities of this metal to be exported 
to Bulgaria, where it can be sold at a higher price. The Govern- 
ment, alarmed at the enormous quantity of foreign currency 
which was suddenly brought into the country, prepared a Bill 
to be laid before the Sobranje, proposing that Roumanian 
coins of 5, 2, and 1 francs, and 50 centimes should not be allowed 
to circulate in Bulgaria. This Bill has already passed, and 
since the 20th November no Servian or Roumanian silver coins 
have been accepted at any public office in Bulgaria. The 
currency value of the Roumanian silver rouble was reduced in 
Bulgaria some time ago, and it is now taken at 3f 50c, whilst 
its nominal value is 4f. 

Aotices of Books. 

Labour, Leisure, and Luxury. A Contribution to Present 
Practical Political Economy. By Alex. Wylie, of Glasgow. 
London: Longmans, Green, and Co. 1884. 

REGARDED as “a contribution to practical Political Economy,” 
it must be confessed that Mr Wylie’s essays on ‘‘ Labour, 
Leisure, and Luxury,” are somewhat copiously diluted with 
rhetoric. Yet the facts he brings forward are important, 
thoroughly to the purpose, and are the results of close and long 
continued observation of the ways and conditions of working 
men; whilst the arguments deduced from them are sound and 
eminently practical. The general tendency of his teaching is, 
that the future of the working class lies in their ewn hands ; 
that, though much may be done, as, indeed, much has already 
been done, by wise legislation to ameliorate their condition, by 
far the largest share of the work can be effected by themselves 
alone. To approach the status of the class immediately above 
them, they must acquire the qualities and virtues of that class. 
They must become more sober, more self-respecting, more 
provident, and more self-denying. Till this transformation 1s 
effected all help from without is little better than thrown away. 
The same ideas, in fact, as those so eloquently and powerfully 
advocated by Mr Walter Besant. In the chapter ‘‘On the acquisi- 
tion of property by the working classes,” Mr Wylie enters into 
more definite details. He sets before working men, as the 
ultimate goal, co-operation. For this, too, the moral qualities 
above named must be acquired. He advises distributive 
co-operation, in the first instance, as intrinsically advantageous, 
but, still more, as the fittest school for the acquisition of those 
qualities and aptitudes which will enable them eventually to 
undertake with advantage productive co-operation, like that 
carried on by the Rochdale Pioneers, but which has so often 
failed in other cases from want of business habits and especially 
of self-control among the members. It is true that in 1881 the 
number of co-operative societies had grown to 1,118, with 
1,083,000 members, capital 6,850,000/, and sales equal to 
24,400,000/. *‘An enormous and most encouraging advance 
during twenty years,” says Mr Wylie, ‘‘ nearly one-fourth of 
the working classes being now co-operators. The bulk of these 
societies, however, exist not for producing merchandise, but for 
selling it......The want of success in productive co-operation 
is very easily accounted for. To conduct a manufacturing 
business properly requires a larger amount of intelligence than 
the mass of the working people possess. But their great want 
——a want shared by other classes as well—is in the morality 
necessary for the accumulation and guidance of sufficient capital, 
and, above all, to enable them to combine and act harmoniously 
together.” (Page 190-191). Mr Wylie is no advocate of any 
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further shortening of the working hours of adults, at any 
rate, for the present. He shows at p. 45, that British 
workmen, while receiving higher wages than in any other 
country in Europe, work shorter hours than any other workmen 
in the world, America not excepted. And at p. 47, he says, 
‘‘T have no hesitation in advising working men, and particularly 
trades unionists, to strive for the three following much more 
important advantages, before they seek further to reduce their 
hours of labour, viz., lst. More leisure for their children—that 
is, to keep them longer out of the factory, and longer in school 
—in short, to let them begin life with better health and better 
education. 2nd, More leisure in the households, by keeping 
their wives and daughters more from factory work, and letting 
them attend more to the domestic duties, their natural sphere ; 
and 3rd. More leisure for themselves and families in time of 
sickness, and in the decline of life.”” The usefulness of the book 
would be greatly enhanced by a good index. 

Old World Questions and New World Answers. By Daniel 
Pidgeon, F.G.S., Assoc. C.S. London: Kegan Paul, 
Trench, and Co. 1884. 

Mr Pinceon’s book has a wide scope ; it abounds in picturesque 
descriptions, graphic sketches of American life and manners, 
and well-told historical and biographical anecdotes of old 
colonial days, and the War of Independence. But it is some- 
thing more than an entertaining book ‘of travels; its main 
purport is that announced in the title, viz., to inquire whether 
the economic problems that perplex and alarm Europe are 
finding a happier and more hopeful solution in America ; and 
it is to this important phase of the work that our notice will be 
confined. Mr Pidgeon visited many seats of industry of various 
kinds, in Massachusetts and Connecticut, finding everywhere 
much the same state of things—a sober, enterprising, self- 
respecting population, living the life of English clerks or pro- 
fessional men, rather than that of English factory hands, and 
employing tools and processes which we in England should 
think exceptionally clever, but which are the commonplaces of 
American shops. But the higher status of labour in New 
England, as compared with Old England, is not entirely a 

| matter of higher wages and more ingenious machinery. No 
doubt the secret lies in the entente cordiale between employers 
and employed, both belonging in most instances to substantially 
the same class, educated in the same schools, and consequently 
living together on terms of something like equality. The 
artisan throws himself heart and soul into the interests of the 
concern, and the employer cares for the comfort, health, and 
happiness of the ‘‘ hands.” But these ideal relations between 
labour and capital are, unhappily, by no means universal on the 
American continent. Wherever the tide of immigration has 
rolled in, foreign labour predominates. Mr Pidgeon instances 
Holyoke, where in the cotton, woollen, and paper mills, 80 per 
cent. of the operatives are foreigners, principally French 
Canadians, indefatigable workers, and docile, but indifferent to 
the duties and privileges of American citizenship. The men, 
in the absence of cafés, frequent the billiard and beer saloons, 
the women are smart but untidy, and the children play and 
squeal, dirty, and too often ragged, in the age At North 
dams, we come across another phase of the jabour question. 

Mr Sampson, a North Adams shoe manufacturer, harassed by 
trades union workmen, procured Chinese labourers from San 
Francisco, and, after some failures, succeeded in getting 
together 300 good hands, whose skill in the factory was equalled 
by their good behaviour out of it. Notwithstanding the 
threats of the Trades Union Society, matters went on thus for 

ten years. At the end of this time, however, Mr Sampson let 
the Chinese workmen go. Public opinion was too strong for 
him ; even his personal friends looked coldly on him ; so he 
gave up his Chinamen for the sake of a quiet life. ‘‘ The 
persecution of the yellow men,” says Mr Pidgeon, in com- 
menting on this story, “is one of the most disappointing facts 
which the traveller encounters in the United States, whose 
citizens will quote the Declaration of Independence in support of 
the equal rights of all men, irrespective of race or colour, 
while denying these rights to the Chinese.” <Ap-opos of a 
visit to Maple Farm Creamery, a butter factory, which, though 
“handling 5,000 pounds of milk, and turning out 200 pounds 
of butter daily,” is spoken of as comparatively a small concern, 
Mr Pidgeon laments the absence of such undertakings in 
England. ‘‘A trade of 12 millions per annum,” he says, 
“* has been already lost to this country because English farmers 
do not associate for butter-making as their American 
brethren have done.” We will close this notice by 
giving (in our own words, for the sake of brevity) some 
of the more striking points from Mr Pidgeon’s excellent 
chapter on ‘‘ Labour, wages, and the tariff.” The idea that 
wages are determinable by the tariff is the corner-stone of 
American protection (p. 275). The operative fully believes that 

his prosperity is bound up with the protective system ; whereas 

wages in the States are determined not in the factory, but on 
the farm. Wages are high, because the grade of comfort to be 
obtained from the land by a little labour is high, and artisans’ 
wages must follew suit, if the immigrant is to be tempted 
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from the field to the workshop. If wages and profits always 
displaced each other, and no employer could make profits if he 
paid high wages, America would do better to give up manu- 
factures, and stick to selling in European markets the products 
of her high-priced agricultural labour, by which she can obtair 
from one day’s toil the results of two. But, in truth, there is 
no more untrustworthy guide to relative cost of products than 
mere comparative statements of wages. For example, America 
undersells us in agricultural implements, yet in the case of a 
famous American implement firm, to whose books he was 
kindly given access, Mr Pidgeon found that their skilled 
labour cost an average 41 perman per week ; unskilled, 1/ 13s. 
Whereas in the English factory with which he compared it, the 
average of skilled and unskilled labour taken together was but 
Wl. The burden of protective duties is beginning to be acutely 
felt in America ; even the manufacturers, whose interests it is 
— to serve, sigh for untaxed raw material and a wider 
market. 

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

between April 1, 1884, and Dec. 13, 1884, as compared 
with the corresponding period of last year :— 

REVENUE. 

Recap en 

| Estimate | April 1, | April 1, Week Week 
1884, to | 1883, to ending ending 
Dec. 13, | Dec. 15,| Dec. 13, | Dec. 18, 

| 1834, 1883. 1884. 1883. 

Bulance on 1st April, 1884— £ £ & & 
Bank of England ............ 4,259,916 | 5,787,528 os we 
Bank o Ire DE... .ssseeseeee-| 1,372,653 | 1,185,207 as Ee 

5,632,560 | 6,972,730 
REVENUE. | _———} 

Gaeetcastenwagrescosseneee 14,229,000 (14,126,000 579,000 | 480,000 
MIE veh cnndissévenemubsiecovideons 18,528,000 }19,090,000 525,000 511,200 
ARID nce ncoseccnnccosesoonss. <ecpen | 11,490,000} 8,289,000 | 8,177,000 | 251,000 | 268,000 
Land Tax and House Duty...; 755,000 } 775,000 nil nil 
Property and Income Tax ...| 11,250 3,390,000 | 3,940,000 | —_ 15,000 89,000 

rae ae | 7,900,000} 5,350,000 | 5,210,000 | 340,000 40,00 
Telegraph Service............... 1,220,000 | 1,230,000 nil 65,090 
Crown TP saiewciedevusnacasiiel 35,000 | 235,000 nil nil 
Interest on Advances for} 

Local Works and on} 
Purchase Money of Suez). | : : 
Canal Shares ............... 701,404 {| 892,490 nil nil 

Miscellancous .............0..0++0+} 2,107,888 | 3, 25 945 22,236 | 27,299 

Revenue oe. sesseerne:| 86,798 000'56,805,262 56,792,435 | 1,732,286 | 1,490,209 
Total, including Balance ......|60,437,361 63,765,165 | 

OTHER RECEIPTS. i. 
Advances, under various Acts, repa ) 

to the Exchequer .........cecsesseeseeees 1,667,443 1,663,711 | 
| 
' 

a 62,105,304 65,423,876 | 

The expenditure during the same period amounted to 

55,453,043/, as compared with 56,374,738/ in the corre- 

sponding period of last year, the issues during the week 

being 1,671,672. 

During the week the cash balances have increased in the 
Bank of England and decreased in the Bank of Ireland, as 

follows :— 
Bank 

of England. of Ireland. Total. 

£ £ an 
Balances on Dee. 6 ......... 2,158,145 ... 1,527,050 3,685,195 

Balances on Dec. 13 ....0-++ 3,998,709 ... 1,463,250 5,461,959 

PNEEE Ssncsscunstennion 1,840,564 ... ae 1,776,764 
DROGRORME iin cc. cceecccccape ate --- 63,800 ie 

TO READERS AND CORKESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writers, 

he Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET, 

BANK OF ENGLAND. 
nt to the Act 7th and 8th Victoria, cap. 32, for 

- “- Wee euting on Wednesday, the 17th December, 1884. 

ISSUE DEPARTMENT. 
£ £ 

35,856,080 }Government debt .. 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 20,106,080 
Silver bullion ....... o ote 

Notes issued... 
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BANKING DEPARTMENT. 

£ £ 

i ‘capital... 14,553, Government securi- 

ao "3008706 $108 scsscsssessosecen 18,162,610 
Public deposits, in- Other securities ....— 22,852,191 

cluding Exchequer, Notes....ccesceseereerem 11,644,220 

Savings’ Banks, 'Gold and silver coin 832,437 

Commissioners of 
National Debt, and 
dividend accounts. 7,316,443 | 

Other deposits......... 23,359,688 | 
Seven-day and other 

DEMIS ccccccsssccccnsens 163,630 

48,491,467 E 48,491,467 
Dated Dceember 18, 1884, FRANK MAY, Chief Cashier. 

THE OLD FORM. 
The above Bank accounts would if made out in the old 

form present the following results :— 
LIABILITIES. ASSETS. £ 

Circulation (including Bank Securities ........... esses 87,211,810 

post ills) alae . vasseeune 24,375,490 | Coin and bullion..,.......0+008 20,938,517 

Public deposits ............00 7,316,443 
Private deposits............00« . 23,359,683 

55, 051,621 58,150,327 

3,098,7062, as stated in the above The balance of Assets above Liabilities ne 
account under the head Rzsr 

FRIDAY NIGHT. 

The preceding accounts compared with those of last week 
exhibit : 

Increase. aa 
£ 

Circulation (excluding Bank post bills) .....:0+s0+s00s0 as ‘iy . 202,200 
Public deposits.......... a a AGEN oan ee 
Other deposits ............. 485,294 — resroveoveee 
Government securities . a 
Other securities .......... 1,072,876 
Bullion .. emia 126,819 

il aie onde 5,404 
Reserve..... 359,019 

The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearing House :— 

| 1884, 1884, | 1888. 
| i ee A «| pc 

Thursday Dec. 11 12,850,000 Dec. 4 | 15,467,000 Dec. 13 )} *40,005,000 
Friday ............ 12 | *39,514,000 | ,, 5 | 14,774,000 | ,, 14} 20,712,000 
Saturday 13) 17,734,000} 6 | 17,081,000 | 3, 15 | 19,175,000 
Monday ............ » 15 18,074,000 % 8 | 18,006,000 | | 17| 18,118,000 
Tuesday............ » 16 | 14,072,000 % 9} 13,816,000) } 18 | 16,902,000 
Wednesday ..... » 17) 15,193,000 | }, 10} 13,312,000 | 19 | 17,189,000 

Total ........| ___' 117,437,000 | 92,456,000 | | 182,051,000 
? Stock Exchange Pay-Day. t Consols Monthly Settlement. 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending December 17, 1884 :— 

j { 

i Gold | Circulati’n 
Date. | Coin and Po oa (excludng 

; Bank Post. Bullion. f ; ion out for Bills). 

Securities 
in 

Deposits. | Banking 
Depart- 
ment. 

| % of Reserve 
to Liabilities, nates siidiienniatimnninbinibe 

£ j £ 
131,000 out; 26,279,460 
875,000 out 26,251,750 
120,000 out! 25,958,630 
115,000 out, 25,670,920 

19,832,209} 508,000 out 25,520,200 
19,298,157} 213,000 out 25,530,920 
19,319,209} 95,000 out 25,308,390 
19,752,916] 179,000 in 24,795,670! 27,835,108! 34,973,314! 10,707,246) 
19,918,971] 18,000 out 24,642,450) 27/386,074| 34.667.592) 11,026,521) 
20,179,520) 111,000 in 24,735,820) 29,160,334) 35,763,863) 11,193,700) 
29,311,698! 191,000 in 24,444,060 29'238'638| 34,94 1.934| 12,117,638 

24,211,860: 30,676,131! 36,014,810) 

£ 
21,799,392, 

8 20,974,825 | 
20,489,479) 
20,565,047 | 

£ 
| 36,675,991) 11,269,932, 4 

31,673,771) 89,055,564) 10,473,078 3 
28,943,939) 36,524,778, 10,280,849) 
28,745,803) 36,945,562) 10,644,127) 
28,005,920) 35,800,079} 10,062,009) 
27,777,927| 37,096,138) $,517,237/ 
27,084,057) 35,179 317| 9,760,819) 

} 
| 

& 29,452,326) 

ee 

een ener neem LLL LLL LLL LOL LLL OCOD LLL LLL LLL LL ALL LLL LLL LL LLL LLL LL LL LLL LLL LLL OCTETS 

Dec. 3 

160,000 in 17 20,938,517" 12,476,657 404'— 
_Subjoined is our usual table, affording a comparative 

view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges during a period of four years corresponding 
with the present date, as well as ten years back, viz. :— 

At corresponding dates; Dec. 16, | t Dec. 21, | Dec. BC. 7 with the present week.| 1874, 18381. | ‘ou a a 

Circulation (excludingg 2 | & | p Bank post bills).........| 25,457,735 25,224,965 25,446,405 | o4.nee 870 | 24 oti 860 Public deposits . | 5,882,443 | 6,586,007 | 6,056,332 | 8,401,998 | 7316443 petra si} Wii | tae | Senn | ahaa | eau ts --| 12,879,615 | 13,243,961 | 11,381,002 | 14,462:798 | 13/162) Other securities ......| 17,211,646 | 22,824.487 | 23374617 | sovsiatias | 22'see 91 Reserve 0} notes & coin} 10,379,420 | 11,276,940 | 11,201,539 | 12,989,274 12 476,657 | 2.887.155 | 20,751,205 | 20,897,044 | 22,098,144 | 20,938,517 
fox | Mx | 39 43 | 404 % 3 5 ¥ 913 99 1003xd 100 2 xd 44s 10d | 44894 | 41s 64 toe be soe toa sht)| 251525 | 26 - 27h, 2b 214 264) 25 183 233125 288 333 sht) 11 164 17$) 12 2$ 3f/ 12 2 3 | 12 23} | 12 94 sf 20 81 | 20 68 73 | 20 62 66 | 20 58 62 | 20 67°71 Clparit g-house return...(122,826,000 '149,917,000 139,318,000 [132,051,000 |117,437,000 

The following is the Manchester Bankers’ Clearing :— 
Dec. 13, Dee. 6, Dee. 15, 
Fe ec iea  a 

Manchester (weeks ended) 2,182,158 ... 2,845,438 .., 2,270,910 
The amount of the “other deposits,” compared with 

the “other securities,” showed in 1874 a deficiency of 
517,8892; in 1881, an excess of 80,3217; in 1882, a 
deficiency of 1,290,2057; in 1883, an excess of 1,247,740, 
In 1884, there is an excess of 507,4972. 

In 1881, money was tighter prior to Christmas. All the 
Scotch unlimited banks notified the completion of their 
plans for the adoption of limited liability. 

In 1882, the money market was firm, owing to require- 
ments incidental to the season. The stock markets were 
featureless. 

In 1883, rates for money ruled low in Lombard Street. 
The only feature of importance was the success of two 
colonial loans, which favourably influenced that section of 
the investment market. 

The principal items in the accounts of the following 
continental and American banks for the latest week pub- 
lished are compared below with the previous statement and 
with the corresponding statement of last year :— 

BANK OF FRANCE. 

Comparative Increase 
or Decrease. Dec. 18, Dec. 11, 

1884. 1884. 
Dec. 20, 
1 

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

ASSETS. & & & £& 
Cash ....ccccecccccceesseeceseeeees( 82,014,000] 82,167,000) 78,666,000; 153,000|-+ 3,318,000 
Government securities...... A6,118,008) 14,113,000) 14,104,000; ais + 9,000 
Private securities ............ 47,537,000) 46,678,000] 53,852,000'+- 859,000)— 6,315,000 

LIABILITIES. | 
Notes..........00cesceeseeeeeseees |114,537,000/114,274,000)117,436,000|+- 263,060)— 2,899,000 
Government deposits ..... 6.015,000' 5,623,000 8,331,000|+ 392,000)+ 2,634,000 
Private deposits...............' 13,602,000 13,*$6,000' 16,734,000\— —284,000|— 3,132,000 

IMPERIAL BANK OF GERMANY, 

| Dec. 15. {| Dee. 6. Dec. 15. Last Week. Last Year 
ASSETS. | y £ £ £ £ 

Coin and bullion ............, 27,784,000) 27,852,000 28,431,000—  68,000;— 647,000 
Discounts and advances ...' 23,426,000) 23,510,000 22,844,000 —  84,000)/+ 582,000 

LIABILITIES. | { | 
Notes in circulation......... | 36,858,000 36,621,000 36,205,000 4+  237,000)+ 653,000 
Current accounts ............ 12,209,000 12,053,000 11,670,000 + 153,000)+ 539,000 

NETHERLANDS BANK. 

Dec. 13. } Dee. 6 ; Dec. i5. Last Week.Last Year 
ASsETS. £ £ | £ | & £ 

Coin and bullion—Gold ..{| 2,261,000} 2,370,000) 2,079,000; — 109,000; + 182,000 
ive Silver...| 7,730,000] 7,773,000! 7,731,000! — 43,000|\— —1,°00 

Discount and advances . 8,629,000} 8,745,000] 7,662,000! — 116,000)-+ 967,000 
LIABILITIES. { 

Notes in circulation ......... 16,°14,000; 16,349,000) 15,490,000) — 33,000\+- 826,00 
PGE isis, cosdiaebienniahos |} 810,000) 971,000! = 438,000! — 161,000;+ — 372,00 

NATIONAL BANK OF BELGIUM. 

| Dec. 1. , Dec. 4 | Dec. 13. Last Week. Last Year 
Assxrts. } & & £ | £ | £ 

me + NONE  ccscsicmnnee { 8,776,000; 3,831,000} 3,882,000, — 55,000 — 106,000 
ome discounts............... 1) ne Fas Foreign do... § 11194000, 11,258,000) 11,109,000 — 149,000 £,000 

LIABILITIES. 
Circulation .............0c00000. | 13,320,000! 18,213,000} 18,763,000 +- 107,000'— 443,000 
nn EES 2,587,000 2,919,000! 2,719,000 — 332,00/— 132,000 

NEW YORK ASSOCIATED BANKS. 

| Dec. 13. Dee. 6. Dee. 15. Last rT Year 
ASSETS. } £ £ £ | £ £ 

DE Goo cciscsict bin cscseccicots | 17,200,000{ 17,300,000 11,520,000' — 10,000}+ 5,680,000 | 
Loans and discounts......... 58,040,000} 57,600,000 65,46 1°00) + 440,000}— 7,420,000 
Legal tenders ...............4+. 7,780,000) 7,630,000; 5,469,000; + 120,000)+ 2,320,000 

LIABILITIES. j | 
Circulation .....................1 2,320,000{ 2,320,000; 3,080,"00! a — 760,000 
Net deposits ..............50+. 66,200,000} 65,930,000) $3,720,000; + 220,000) + 2,480,000 
RESERVE (Specie & Notes). | 

RUORIG 5 0ccsvinerisitasve 16,550,000; 16,495,000) 15,930,000/ +  55,000/4+ — 620,000 
Actual excess [*deficiency’ 8,430,600{ 8,465,000) 1,050,000} — 85,000/+ 7,380,000 Actual excess [“deficiency’ 8,430,600; 8,465,000i 1,050,000) — — 35,900/-+ _7,050,0U 

Converting the reichs mark at 1s; the Austrian florin at 28; the Dutch florin 
at 1s 8d; and the frane and peseta at 25 per 14. American currency is reduce d 
into English money at 4s per dollar. 

Discount anp Moyzey Marxet.—A fair amount of busi- 
ness has been transacted in Lombard Street during the 
past week. Short money has been in considerable request 
all through the week, and borrowers have usually had to 
pay from 33 to 4 percent. Discount rates, however, have 
gradually weakened, and to-day the rate for the best three 
months’ bank bills does not exceed 4 per cent. There has 
been apparently a rather strong desire to take bills at any- 
thing like good rates, owing to a belief in money becoming 
cheaper next month. It is not at all certain, however, that 
this policy will prove profitable, as the Bank is not likely 
to be in a hurry to lower its rate, as it will next quarter 
acquire a considerable hold over the market after the divi- 
dend payments have beenabsorbed. The foreign exchanges 
have generally become weaker, in response to the slight 
decline in rates at this centre. 

ii Ne 
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The return of the Bankof England this week shows an 
increase of 359,000/ in the reserve, due largely to a con- 
tradtion in the note circulation; but the liabilities have 
increased, and hence the proportion of the reserve to the 
liabilities is slightly lower, The most marked feature is an 
increase of 1,073,000/ in the private securities, which indi- 
eates considerable borrowing on the part of the outside 
market. Of the amount so borrowed, the larger portion has 
gone into the public deposits, owing to tax payments, <c., 
while. the balance figures in the private deposits. The 
Government securities are unaltered. 

The silver market has been quiet, but a slightly firmer 
tone has prevailed. 

Tenders were received on Wednesday at the Bank of 
England for 200,000/ in Government bills and telegraphiie 
transfers on India, but remittances were sold to the extent 
of 275,800/, Tenders will be received on Tuesday next 
(instead of Wednesday) for 250,000/, and no applications 

j will be entertained before that day. The transactions 
wf the weck have been as follows :— 

& 
50,000 bills on Bombay at......... seleaacsadows 

* 
f| Saturday ............ 1 6 r rupee 

Monday ...... 30,000 telegraphic transfers on Calcutta at 1 ve ™ £ = 
| saan 10,000 a a on Bombay at 1 7 » 
q| Wednesday 118,200 bills on Calcutta at.............00cc000.4 (1 7 per rupee 

~ oweatetibaid YOO 4, ON Bombay at ....c00ccccccccsscerese about 
” coccossercee S3900 ,, On Madrag at ............cccccecooees 19 per cent. 
” sssasasennee £0,000 telegraphic transfers on Calcutta at 1 7,%, per rupee 

On Wednesday special allotments were also made of 
24,0007 in bills on Bombay, and 1,300/ on Calcutta, at 
ls 732d, and 10,000/ in telegraphic transfers on Bombay at 
ls 77/gd. According to a statement issued by the India 
Office, the amount of bills and telegraphic transfers sold 
from April 1 to December 16 has been 9,75,09,418rs, 
realising 7,948,691. 

it is stated that, as the usual loan for public works has 
not been raised in India in 1884-5, the drawings of the 

j| Secretary of State in Council up to March 31st next are 
likely to be reduced by something like 250 lakhs of rupees 
below the amount entered in Sir Archibald Colvin’s Budget 
of March, 1884. 
The amalgamation is announced, dating from 1st January, 

1885, of Messrs Steer, Lawford, and Cuerton, 3 Drapers’ 
gardens, E.C., and Messrs Alexander and Co., 7 Token- 
house yard, E.C., both being well-known Stock Exchange 
firms. Whe new firm, under the style of Steer, Lawford, 
and Co., will carry on business at 3 Drapers’ gardens, E.C., 
the ‘partners being Mr Granville F. R. Farquhar, Mr 
Meredith Meredith-Brown, Mr Hubert F. Lawford, and 
Mr Charles Cotes. 

_ Several failures have been reported this week from 
Vienna in connection with the suspension of the Bohemian 
Land Mortgage Bank. A sugar manufactory at Mezeric 

4| has failed with liabilities amounting to 120,000. The iron 
}| firm of Raubitschek, part owners of the Borek rolling-mil), 

have also failed, with liabilities estimated at 55,000/. The 
firm of Marco Cohen, of Braila, have failed, with liabilities 
estimated at 40,000/, together with the allied firm of S. M. 
Cohen, of Bucharest. Other difficulties are also reported, 
some of which will probably be met by composition. In 
addition many defalcations by the director of the discount 
department of the Lower Austrian Discount Company are 
reported. The deficit in cash and securities is officially 
stated to amount to over 200,0000. 
Mr John D. Carmichael has been declared a defaulter 

upon the Stock Exchange this week. 
We subjoin our usual discount quotations for paper 

having various periods to run, and a comparison with 
previous weeks. 

a3 Trade Bills. 

& |8 Months.\4 Months.'6 Months.|3 Months. /4 Months.}6 Months. 

% % 
“ ib if ors ." 2 E: 3} 
o. 2 

eye a lg fe | tele 7 | 
43 33 | - 7 4 if 
| 3 44 4} | 43 nom. | 3} nom. 4 i 4 4 
413 4 nom.;4 nom | 4 3 4 
| 3 8 34 | 3 ; 4 g 
)# 4j nom. 3} nom.| 4 4 nom | 4} nom. 
BH 4 33% | Sh 4 6! 34 
45 ‘ 4 io ‘ 4h 4 
| 33 4 | 8 | 3 4 a | # 

cil AR a iN 

The discount houses have this week advanced their rates 
for deposits 4 percent. The current allowances for deposits 
at call and notice are now as follows :— 
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{ 
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a? 

anode, 

Private and joint stock banks at notice 
ME NIG GOIN titescnia dnsescteensennotnnesesceense - 

seven days’ notice 4} per cent: 
fourteen days’ notice .............06066 4; per cent. 

The discount quotations current in the chief continental 
cities are as under. 

3} per cent- 
4 per cent: 

ee 
OCHO eee eee eeeeeee 
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cmememeseomeen (pawemcenneroe 
EB mis 

Sethe, ting hn ee sas 

Bombay, Bank min.(Jly. 23) 4 Montreal ...7(callmoney 4 to 64) 

nk oO 
te, Market, | Rate Market 

Paris ....... « 3 Feb. 22,’83] if | Brussels ..... 4 Oct. 30,’84] Fi :% ! Berlin ......... 4 Jan. 19,'83] 3f | Madrid |... 4} by i Frankfort ie ‘ ne 34 | Vienne ch 4 Feb. 22,’83] 4 i. urg ... “a | St Petersbrg. 6 Oct. °79] 6 i Amsterdam. 3 Mayl4,84] 2§ | Copenhagen’ 5 Nev. ‘34 5 é 
At other centres the latest recorded quotations are ;— im 

S ' Discounts. Overdrafts 4] . . 
pew York (vall money) 1 | Melbourne......6 to 7.0 9 ! i itto (endorsed bills)... 8 to6 Sydney .........6t07...... 9 ay Calcutta, Bank min. (Dee. 11)4 Adelaide ......6 to7...... Sto 9 i : 

ae In New York call money remains abundant. Discount } 
rates remains firm, but the Associated Banks appear by t 
their returns to be lending a little more freely. ; | 

The following are the standards for gold points of the i 
four principal gold exchanges :— 5 

{ French. m German. $ American. be ) 
25.3 p- mille for us 20.52—5 per mille for ug | 4.89 —6 per mille for us a 25.22}—Par. 20.43—Par. 4.867—Par. &f 
26.124—4 p. mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us, B ¢ 

Australian—102/ — for us. ; : } 

The exchanges were yesterday :— 8 i 
French short exchange f 25.304, or 3 per mille in our favour, 
German short exchange m 20.43, or par of exchange. aie % 
New York exchange $4.81 tea 

at 60 daysis ...... ene Has 
At 5 % interest, short $4.83}, or 34 per mille against us. ‘| + 

MEETINGS. . bed 
The following meetings are to be held during the ensuing i 

week :— I i 
me € 

i : 

Company. Class. | Date. Place and Time. * 

African St.amship...............) Gemeral........00 ‘Dec. 23 ‘21 Great St Helen’s, at 1 1 
Bruce Land and Mining ......! General............ » 23 6 Queen street place, at 2 
Eastern Bengal Railway ...... General............ | » 22 |44 Gresham street, at 2 
Great Western lectric Light) Ex-General ...... » 23 \4 Gt. Winchester st , at 12 Bi 
Milford Docks ...................., Ex-General ...... i, 2 |134 Palmerston bidgs., at 3 } 

National Bank of Scotland ...| General............ » 22 \Edinburgh, at 2 i 1 
22 Palace Hotel, at 1 : + Palace and Burlington Hotels General............ | 

Runcorn, at 11} Runcorn Gas .......... .seeecseee Ex-General ......| — 
Scinde, Punjaub, and Delhi 

OG ss tictccciteacsmenccmnl GS 
Scottish and New Zealand 

Investment 

23 (Gresham House, at 1 
20 |Edinburgh, at 12 

, £2 ‘Cannon street Hotel,at 12 

- mote 

FP PRR IRR ONE: 
CALLS. 

° ° of 

The following “calls” fall due in the ensuing week :— ; 
4 

Ng a ice ch venience ela chchtccsnatascacnaicamagi 
i By 

Date « Call.” | Already ' , 
Due. st ae ‘ine 

ne ne 
Bridgewater Railway, 102 Shares ........0 ceeseceeteeeees| 15 | £1 0 0} £9 0 0 eb 

Broxburn Oil, New Shares...........-sesecessececeereesenerereneeee 16 7 0 0 v 0@ i hi 

Chicago, Burlington, and Quincy, New Shares............ 20 330 6|)=— 6870 eH: 

Cloncurry Copper Smelting 102 Shares, .........e-.-.+-/ 17 1 0 0} 500 

Lloyds, Barnetts, and Bosanquet’s Bank, 50/ Shares... 20 1 00 13 00 FS 
15 25 0 0} 75 0 0 : 

West Lancashire Railway 4%, 1834, Debenture Stock «| 16 | 2 

Tue Stock Markets haveremained extremely quiet during 

the past week, With next week broken as it is by the 

holidays, it is only natural that but little speculative busi- 

ness should have been entered into for the account com- 

27th inst. Home securities have been 

d, the only exception being in the case of 

theRailway Share and Debenture Trust Companies, th
e issues 

of which have been pressed for sale upon the publication of 

an anonymous pamphlet containing specific charges of the 

gravest character, both as regards the position of the com- 

panies and their management. Foreign issues have drooped, 

owing chiefly to the financial difficulties in Vienna, 

American railway securities have fluctua ted sharply, but 

the changes have been almost entirely due to manipula- 

tion in New York. At present, the so-called “ coal stocks 

appear to attract most attention, owing to the unsettled 

state of the coal trade, which, like most monopolies at the 

present time, is faring badly. On the one hand, attempts 

are being made to restrict production during 1885, while 

the Philadelphia and Reading, perhaps the largest producer 

and carrier, threatens to act independently of any combina- 

tion, a policy almost rendered necessary by its bankrupt 

condition. In other directions there is no feature of 

importance. The complete apathy of the public continues 

to discourage the “ House,” which scarcely looks forward to 

the New Year with much hope of improvement. 
en 
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British GoveRNMENT Securities. —Consols have been 

inactive, and prices are virtually unaltered. Bank of 

England Stock has fallen 3/, and Metropolitan Board of 

Works Stock shows a slight fall. Rupee paper has had 

a fairly steady market. 

—————_CLOsn@ PRICES. —————._, Move- 
Last } To- |ment of 
Fri. | Sat | Mon. zo | Wed. | Thur.| day. | Week. 

Consois for Money .../99} #/99§ 2) ‘99 994 4995 $998 4) + 2 
Ditto Account ....../998 3/99 1 oof foo 99h 399§ 2908 3ic.. ... 

Reduced 3 % {998 3 908 100|99 st suet £998 f+ ts 
Sf . {993 3/99 99} 100/99 4/99) rt 2998 gi + re 
New 25 % scs.cccccsses(97$ 8974 8197h 8/97} 897% E97h S97 Si + 3 
Hew 2h Y ...co.cereoees ‘91 42: j91§ 891} 4)9t} 3914 42k eae 
Excheq. Bills,June,27|8/ 8/d'8/ 3/d\8/ 3/di8/ 8/di8/ 3/4 8/ 2/d8/ 8d]... .. 
Bank Stock (last divi.) | | | 

dend 10 %)......... 1811 13311 18/311 13/309 12/309 123808 11308 11) — 3 
India 4 %, redeem. at; } 

101} Li 2101, 21019 2,+ 3 
in 80,79} 80} 793804)... -.. 

| 
par, October, 1888\101} qio1d, a0 3 

107} 84/107} 8107} 8107} 8) — 3 

Do 44 % Rupee Paper 79350} 79$ 79} 803!793 SO 
Metropolitan Board of | 
___ Works3}% Con. '10738} 107} 83/1073 83/10 

ForEIGN GOVERNMENT SECURITIES.—Quotations generally 
have become somewhat weaker in sympathy with the con- 
tinental Bourses, which have been unfavourably affected by 
the financial difficulties in Vienna. Hungarian have 
suffered most, the 4 per Cent. Gold Rentes falling 1 per 
cent. Russian, which are chiefly dealt in on the German 
Bourses, have also receded from 4 to 1 per cent. Italian, 
Spanish, and Turkish mark a slight fall, but Egyptian 
have improved. Mexican have recovered to some extent, 
and South American issues have been quiet and firm. 

Making 
-—Closing Prices—~ Rise up” 
Last Week, To-day or Fall. Prices. 

Argentine 6% Public Works, 1871......... 99} 100 ... 994 1008 ... ... se 9b 
Ditto 6 % Railway Loan, 1881............ 96 7 oe ot} 7h OR ee 965 
DIEEO © FZ, TOO cecnes oreecnn . 83 4 «. 883 43 + § .. 88 

Austrian 4 7, Gold Rentes. 85 7 is iE Sean sla Fann 
Brazilian 5 %, 1866 ......... = 96} 7k uae Oe as). ase eee 
Ditto 2k SEE Snnbaniewnenunieantigbenannae eee 954 64 -. 96 7 + & w 96 
DIGS BZ, ABTG o. o0e.« covvee-coccvesssresonens 97h 8 oo O7$ 8 2 aoa ee 
Ditto 44 % Gold Loan, 1879 ......00008 « S44 5 aS | + § ae BS 
DRG GE Xj RBBB ison scscoccossatidcssoincinn SEM sige BS eteey he Oe 

Buenos Ayres 6 %, 1882 ............sceeeecoeees 98 5 oi 8 Be 
SOS Fi We carcesincnestiasaies wane exivenr Ue oo 88 99 i ee 

Chilian 5 %, 1873 and 1875.............0.e00008 $6 8 .9 § dee! gein PE 
Egyptian 4 % Unified Debt .............c000 63} - 633 4 + 4} .. 683 Ditto 5% Preference ...........+-+. «0c, a6 46M ck + eee 
Ditto 5 % State Domain..................... 83 9 . S738 + 4 .. 88 
Ditto 4 % Daira Sanieh .................. 623 } 624 3 weit agit a 

Wiprene Gh SIDR is oiisccicscchocockenenvesaicese 107 } 1073 § + 3 107% 
Mungarian 6 %,1878....<0vevescsescsssveesevess 994 1004 905 10UR ... ose woo OOF 

Ditto 4 % Gold Rentes .0..............0s00s 794 3 783 & om ree oe 
Italian 5 %, 1861 (less 13-20 % tax)......... 97} 9 }+-— oe 97 
A | rere arr 19 j . 203 § + i ° oot 
Peruvian 6% 187C......sccesesscrerssereereerees 123 13h a 135 8 Ot we 8 I a aa assists ccccdscesancccnses o 8 woe 98 + g = 8 
Portuguese 3 %, 1853-80... ...00. cessseses 43g 3 sn t. = =e 
PROBS FZ, TOTO. voi sccnncasvasorscavscvsmich as «6 7 = (eee 
Ditto 5: ERO eT” 96 7 eae. 8 — 1... 5d} 
DONO BE MOIS ss iccsesnsescvace susan cabeosion 95} 6} O49 54 — 1 ce Oh 
NE TIO sininissiinivicstnspundiniiaaieis: te m 2 «th Y= 3... 
Ditto 4h Dds diiemncindialinn setiacoumunseit 87 9 =u ees — 1 87} 

PO IO BD ohss jsthincinseuceincnnibscanss 593% 60% ... 593 # — & 592 
Ditto 2 % Coupon Bonds . 45} 6} oon OR Ras. Nes ee 

Turkish, 5 %, 1854 “ Tribute Loan” . 88 90 on OS Oe hs iki a 
Ditto 44 %, 1871..... ... ditto....... 683 9... 683 9 ae 68} 
Ditto 5 % Detence ......ditto 1... 1. 814 2 ime 3 v0 wah ee 
Ditto 5 %, General Debt (Stamped)... 83 4 oe SF =m ¢. 53 Ditto 6 %, 1869 (Stamped).............0000 10} . 98 105 — ¢@ 2 10% Ditto 6 %, 1873 (Stamped)................. 9 we 8 ee oe 

United States 4%, 1997 .........ssccsscereneees SORE CBWE 15; BUDS BIA oc. sige cpas 0s pe See Bad gg COGS ik ge ES eee 53} 
Virginia 6 %, New Funded (Reg) ......... — 4 ee ae ae ae = 

Home Raitways.—Great stagnation has existed in this 
department. But little has occurred to influence prices, 
which have only varied within fractional limits. The week’s 
traffic receipts were not, as a whole, favourable, but the 
returns of the North-Western and Midland showed some 
improvement, and the prices of these stocks hardened, there- 
fore, to a slight extent. On the other hand, there was the 
customary heavy decline in the revenue of the North- 
Eastern, and the Great Western statement exhibited a 
marked loss in earnings. The Southern and the Scotch 
stocks have attracted the minimum of attention. Great 
Eastern remains dull. 
The following are the latest ‘closing prices, &c., of the leading Ordinary Stocks : 

“M ki 

Closing Prices—~, Rise -~ ied 
Caledonian. Week. To-day or Fall. Price. 
Great 

ee oh ; x o ; a i S 7 Great Northern nc seunosones an Ge: = oe Oe St ae 
Great Western 2" fee ay Great Wetter nner 135 - oe = i 186 
London and Brightot.....cscrncrnn ae et oe 
London, Chathain, and Dower 77 ek. ow) oe Ditto Arbitration Preference a 993 *100} - oe ; London and North-Western... : 165 3 + i seat London and South-Western... i. 126) 7} oe Manchester, Sheffield, and 7H 4 Bee tte Deterred 87 f Bes ; ate 

ee eee 

itan .. we 1113 123 + <a oa litan 
‘ me “Boh + Pt 
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4 per Cent, Guaranteed, close, after some fluctuation, at a 

slight loss on the week. Canadian-Pacific Shares are also 

lower. 

* Makixg 

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

Bombay, Baroda, &€........0..08 sesesssseseees 182 4 ~~»... 168155 + 1 .. 153 
CanadianPacific, Shares, .........cc0eees.0000 46h 3B ve 4592 Oh... 9 463 
East Indian, Deferred  ........ 22. -.sceceeees ima SC, Sas 4 et a oat ee 

Grand Trunk of Canada, Ordinary......... 94 pi OFS ve eee 8 
Ditto, 4 %, Guaranteed ...........cccsscseoes 732 ; inte 4 ec Be. Oe 
Ditto, First Preference ............c0csee00s 733 9 ... 73h —- 3. 7% 
Ditto, Second Preference,.............000 483 9 ... 489 3 — § -- 4% 
Ditto, Third Preference ............0000. 0+ 234 ws 284 4 — 4 » 2 

Great Indian Penivsula............. 0.0... 146 8 . 146 8 tov ue MG 

market has been downwards, the only exceptions being 

) minster 1, City 3, London Joint Stock 4, 

[Dec. 20, 1884. 
“* Making 

-—Closing Prices—~ _ Rise up” 
Last Week. To-day. orFal!. Prices 

North Staffordshire.............0ceseeseerrerene ot DOR un, BOF WY ... 0. vee SOB 
North British ......00-..:00 woe 98 h ww» 939 } + } os 983 
North-Eastern—Consols . 1573 eo. 1673 “= os ae 
South-Eastern ............00 .i2l 8 oe 18 8 aaa | 

Ditto Deferred ...s.sssssccsssssssseeessness os ~ WR 4 — 2 w 
The traffic receipts on seventeen principal railways of 

the United Kingdom, of which a list is subjotned, amounted 
for the week ending 
decrease of 27,232/, on the corresponding week of last year. 

Dec. 14th to 1,070,108/, being a 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week's Receipts. Half-year to date.t 

Inc. or Dec. on Inc. or Dec. on 
Co nd Correspond- 

ing Week ing Period 
Amount. in 1883. Amount. n 1883, 

£ £ £ £ 
Great Eastern.........00.s00008-. 58,067 + 592 reveorsee 1,621,405 - 702 

Great Northern ..........0:...... 70,305 + OOD: saveniiie 1,308,397 — 6,035 
Great Western .............0000. 234,505 — 12,200 ...... 3,715,816 - 87,464 
Lancashire and Yorkshire... 66,509 — 1,740 rocseee 2,807,798 + 10,346 

London and Brighton ......... 32,858 — TIL seseeeeee 1,059,258 - 343 
London, Chatham,and Dover 18,725 — ee . 617,765 — 1,2 
London and North-Western 185,202 — 3,861 - 4,918,573 — 42,532 
London and South-Western 41,566 — = 1,959  sesorere 1,314,203 + 17,217 
Manchester,Sheff.,&Lincln. 46,467 + = 2,919 seressee ¥97,903 = = «18,315 
Metropolitan ..... ...........000 11,957 — 492 ( 293,963 _ 323 

Metropolitan District 7,304 + , ee 193,326 + 10,298 
BERNIE. ickctcccctesscnes 134,333 + 5,808 3,490,397 — 68,013 

North-Eastern 111,814 — 12,344  ....0000- 3,031,783 = 208,445 
South. Eastern..... 31,736 — 1,377 ¥ 87,459 — 46,858 

*Caledonian... ........00s0..0000. 52,297 — 1,501 .. 1,205,400 — 19,249 

*Glasgow and South-Western 18,502 — 445. 447,981 — 13,848 
*North British ..........cccesse 47,931 + pf) See 1,'°72,221 — 1,72 

1,070,103 — 27,232 ... . 28,579,738 — 640,248 

* In these cases the aggregate is calculated from the beginning of August. 
t We give the agyreyate as published. 

CoLontAL Rartways.— Grand Trunk Stocks, except the 

Indian Guaranteed Stocks have remained firm. 

The following are the latest closing prices, &c. :— 

American Ratnways.—The general tendency of this 

Illinois Central, Louisville and Nashville, and Norfolk and 

Western Shares. The two first-named have risen upon ex- 

pectations of increased traffic from the New Orleans Exposi- 

tion, while the last movement is purely nominal. All other 

issues are lower, the Vanderbilt issues, and Ohio and Mis- 

sissippi Shares being especially weaker. 

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

* Making 

-Closing Prices—~, ‘Rise up’ 
fast Week To-day. or Fal, trices 

Centra: Pacific, SRATES ...cccccccccssececseeee Bf § «- SHE 5h — 2 + 3 
Chicago, Mil., & St Paul, Wom. Stock ... 785 9 .. 76h 7 — 2 - 79} 

Denver and Rio Grande, Shares wee 9 ee Be 94 
Ditto 7 *;, First Consol. Mortgage 47h 8h x. 47h Shwe = 

Ulino’s Central, Shares...........ccesse 1244 2 122 § + Bo 122 
Lake Shore and Michigan Sthrn, Shares 665 7) ... 65 3 — 24 «+» O83 
Louisville and Na-hville, Com. Stock ... 96; 3% .. 263 7 + @ - 274 
Ditto 6 %, General Mortgage vue, 85 90 4. 86 33 — 2 93 

New York Central, Shares...........csesses00 Yo} ER ns 
New York, L. &., and Western, Ord. Shra 15g 1g 1K Be TR 
Ditto 6 %, Second Consol. Mort. ......+. 69 4} 4. 88h 9 — ge 8S 

N.Y., Ontar.o, & Western, Reg. Shares 13) 4 ..138 9 & — 4 ~+ St 
N.Y.,Pennysivania, & Ohio, 7 % Ist Mort. 35% 44 ... 83h @ — 4 ++ S48 
Norfoik & Western, Preferred acces. 21 8 22 4. + Low 228 
Ohio & Mississippi, Ordinary Shares ...... 213 2% ... 193 203 — 2 + 
Oregon & California, Preferred Stock ., 184 19 3 WwW — 4 : 
Pennysivania R. R., $50 Shares .........000. 63 wy 629 3 4 Em ot 
Philadelphia & Keading, $5» Shares ..... 11} % «14 2 - i 

Ditto v %,, General Mortgage, I874..... 7) 5 4. 78 # Dw 1 
Union Pacific, Shares 10... cernersesserseeee Oh 8 wo $m 8 
Wabash, St. Louis, &c., Preferred Shares 13} 144 ... 133 % — & = gh 
Ditto 6 %, General Mortgage...............° 39 41  ... 39 41 oe 

Foreran Rarways,—Mexican Preference Stocks have 

been forced up by market manipulation, but the Ordinary 

has not changed. The weekly traffic retirn was about 

equal to expectation. Antwerp and Rotterdam Shares have 

risen 1, and Alagoas 4; while Brazil Great Southern have. 

fallen 1, Buenos Ayres Great Southern |, Central Argen 

tine 2, and San Paulo (Brazilian) 4. 
Bank Snares.—Bank of New Zealand have risen 4, Bank 

of Roumania }, London and County 4, London and West- 

Union of London 

}, and London and River Plate 4; while Colonial have 
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fallen 1, Lloyds, Barnetts, and Bosanquet’s 4, and Queens- 
land National 4. 

TELEGRAPH SEcuRITIES.—Atlantic descriptions have been 
rather dull in tone, but most other issues have hardened in 
rice. 
MisceLLANEous SeEcuritres.—Cantareira Water Deben- 

tures have risen 3, Crystal Palace 5 per Cent. Debentures 
1, Milner’s Safe Shares 4, John Moir and Son 3, Public 
Works. of Egypt 4, London General Omnibus 3, Assam | 
Tea 1, and Omnium Securities A 2; while Railway Deben- 
ture Trust Shares have fallen 2, ditto Debentures 1 and 2, 
Railway Share Trust Shares ? to 1, Imperial Fire Insurance 
1, Royal Exchange Assurance 5, Canada Land 5, Rio Tinto 
#, Suez Canal 13, and Explosives 3. Waterworks Stocks 
have tended upwards, and Chelsea Ordinary has risen 5, 

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

“ Making 
7—Closing Prices—~, Rise up” 

; . Last Week. To-day. orFall Prices. 
Anglo-American Telegraph, Ordinary ... 34 5 .. 34 5 — &@ .. 344 

| Hudson's Bay, Shares..............::00++e0000 25} shed it 5 — ©2584 
| Imperial Ottoman Bank | ...........004 « 133 14} 13 ; ws 136 
Mexican Railway, Ordinary ............ . 36h 7 36} — 4.. 3 

Ditto, First Preference ..............c.000 91 4 93 mr Do ee 
he FR, CIN oe nore rara nteereiees 123 134 1% gm 3 ... 19 

| South Austrian Railway, Shares ........ 12 ote — & .. 123 
| Suez Canal, SHATES .......0-sesccsseeseresdeesess 74, 06«9SCtiw. 7298 — GE 743 
| United Telephone. ....0ccescerseces sce cse vnc sseses 12 > wi Ig CeO Bos: ee ES 

SPECIAL SETTLEMENT DAYS, OFFICIAL 

| QUOTATIONS, &c. 

| has been recorded this week :— 
| SPECIAL SETTLING DAY AND QUOTATION. 
| Dec. 23. Louisville and Nashville Railroad,6 per cent. 10-40 Adjust- 

ment Bonds. 

Buiiion.—The following is taken from the circular of | 
| Messrs Pixley and Abell, dated Dec. 18 :— 

Gold.—The Bank has received all imports, there being no demand 
for export. The arrivals are: from India, 12,.300/ in sovereigns ; 
from West Indies, 14,700/ in bars. The Bank has purchased 180,000/ 
and sold 30,000/, these latter being in sovereigns, for Monte Video. 
The Brindisi takes 50,000/, in sovereigns, to Alexandria. 

Silver is quoted 494d, firm, for silver on the spot, and buyers are 
willing to give 498d for delivery in January. The amount here is 

; small. 93,000/ has arrived from New York; 48,000/ from Chili ; 
7,800/ from West Indies ; 3,200/ from Brazil—together, 152,000/. 
146,000/ goes to India in the P. and O. steamers. 

| Mexican dollars have declined in value, and the arrivals recently 
to hand were placed at 48;d. The Germanic brought 15,000/ from 

| New York, and the Ville de Brest 57,800/ from Vera Cruz —together 
| 72,800/. The Rome takes 43,100/ to China and the Straits. 

Quotations for Bullion—Gold.—Bar gold, fine, 77s 9d per oz 
| standard ; bar gold, containing 20 dwts of silver, 77s 10}d per oz 
standard, 

COURSE OF EXCHANGE. 
SE. 

| 
Price Negotiated on Change. 

Dec. 16. 1 Dee. 18. 

| Money.| Paper. Money. | Paper. 

COI i Sicha Scckaciacabbedensseatin 3months/ 12 43}12 5 12 5 12 5 
Ditto | At sight | 12 2 | 12 3 ' 122) | 12 3} 

3 months | 2070 | 2074 | 2067 | 20 71 
— |2070 |2074 | 2068 | 2072 
— | 2070 |2074 | 2068 | 2072 
— {1250 | 12 52h | 12 483 | 12 524 
— | 12 50 | 12 52h | 12 493 | 12 52 
— | 25 574 | 25 62h | 25 564 | 25 if 
— {28 | 243 24} 243 

Short | 25 ~ | 25 37) |) 26 293 | 26 333 
3 months | 25 51} | 25 53} |, 26 50 | 25 65 

—_ | 25 614 | 26 S8f | 28 50 25 55 
— | 25 67h | 2 72 || 25 674 | 25 72 
dees cat | |) 46% ict 
oo: | 46h | $65 | 46 
_ 46: i | 4645 | 46% 
~ 1465 =|, 46 46} 
a 46 | 46 || 46 ‘ef 
~ | 464 4 
_ 51 | 61 | 518 514 

rt Fe cea 5. Sale 5! 'B1g si: BB 51} 

FOREIGN RATES OF EXCHANGE ON LONDON. 

test | Exchange 
poten jon Lond’n | 

i a i | Paris ............{Dec.19| 25.30} |Cheques|New York...... Dec.19 60 dys st Antwerp siete — 19} 25.32" | Short [Rio de Janeiro Nv. 19g 90 ,, 
Amste -- 19) 1212 Oh Sihdinnasi ia _ 
Frankfort ...._ — 19} 2043 Buenos Ayres| — ss _ 
Vienna ........ — 19} 1233 ae 
— —j)+} 43 

theseveteses — 15) 2025 (8m of ‘we ” 
Hamburg envin — 19) 20°48 a eon] oe —_ 
St Petersbu —19 4 — = - 

Constan — 19) 109°s1 a .|Dee. t,ele- 
Genoa..,........| — 19} 25°40 “= i c 
Florence ......| — ... soe _ | — ransfers, 
Madrid .........| — 19} 4750 _ = 4 m. sgt. 
Melbourne......;Nov.. | } % pm. 60 dys aceeee] os 
Sydney .........{Nov...14% pm. | — 

Se 

THE ECONOMIST. 
ee a er are areaniart teitnerrtnararineananrittieitbarins linea tated manent ee 

| 
| 

The following decision of the Stock Exchange Committee | 
| 

| should come to the bondholders. 
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NOTICES AND REPORTS. | 
a 

STOCKS, 
Australasia.—The following telegrams are taken from the British 

Australasian :—“ Melbourne, December 17, Parliament has been 
prorogued, after a Session in which a remarkable number of im- 
portant measures have been passed.—Adelaide, December 17. It has 
at length been definitely decided to hold the Jubilee Exhibition in 
1887.” 

Bulgaria.—From Vienna it is reported that the Bulgarian. 
Government requires 17,000,000f for the construction of tHe 
Bulgarian section of the Eastern Railways, 3,000,000f being for tle 
purchase of rolling-stock, and 4.000,000f for working expenses. A 
sum of 5,000,000f will be contribated from the reserve fund, and for 
the remainder a loan will be issued, 

Egyptian Debt.— According to returns received by the Council of 
Foreign Bondholders, the receipts of the Treasury paid in between 
October 26 and November 30 for the service of the Unified Debt, due 
May 1, amounted to 467,896/, while for the service of the Preference: 
Debt, due April 15, the amount received between October 15 and 
November 30 was 170,000. The first-named collections are especially 
large, and their extent has attracted attention. 

_ Leruvian Deblt.—The Committee of Peruvian Bondholders hav® 
issued their usual report, which is very lengthy. The most impor- 
tant points, however, are touched upon in the following paragraph :— 
‘*The committee has already, in round figures 200,00¢/ in hand. 
There was on Nov. 5, 1883, 387,000/ in the Bank of England, 

| resulting from sales of guano under the decree of Feb. 9, 1882. 
That amount ought by this time to have been increased to say 
1,000,0007 sterling, out of which (subject to expenses) 500,0002 

This estimate being based upon a ' 
sale of 2.0,000 tons only, there remain 800,000 tons to be sold under 
the decree of 1882, of which the proceeds would be divided between ; 
the Chilian Government and the bondholders in the future. Esti- |} 
mating the amount to be obtained from the Peruvian Guano Com- ( 

| pany at a minimum of 300,000/, there would thus be a total of a 
miliion sterling to be more immediately obtained and divided—in 
addition to the moiety of the proceeds of sale of 800,000 tons of i 
guano, which ought to net at least 1,500,000/ -in addition to subse- |} 

| quent claims upon the guano, discuvered and undiscovered,and on 
the nitrate deposits (subject to the claims of private owners), and in 
addition to advantages which may be obtained from the arrange- : 
ments above referred to, and now under negotiation with the 
Government of Peru.” 

Sheffield Corporation 34 per Cent. Stock.—Tenders are invited for ‘ 
a second issue of this stock, amounting to 299,010/. The rate of ; 
interest is 34 per cent., payable half-yearly on March I and 
September 1. The minimum price of issue is 99/ per 100/ stock. 

Turkish D.bt.—The Council of Foreign Bondholders have ' 
received from the Council of Administration of the Ottoman Public 
Debt at Constantinople a return showing that during the period 
between March 12 and Dec. 9, 1884, the purchases made on account 
of the sinking fund comprised :- Bonds of group | (loans of 1858 H. 
and 1862) of the reduced value of 445,000/ ; bonds of series A, con- ; 3° 
verted stock, 50,0007; making a total of 495,000/, redeemed at an {7 : 
expenditure of £1175,757 (say 159,780/ sterling), and leaving agsmall |): ‘ 
balance of £172 unexpended. The purchases have been made at go 
prices ranging, for 100/ reduced value 1858 and 1862 and | 
series A bonds, from 27} in April to 36} in December, 1884. ;2 
The Council of Foreign Bondholders have also rece:vid the 
following telegram from Constantinople with reference to the 
Turkish debt: — Approximate receipts, five contributions for 
November, £172,832 ; add Régie, £762,500—total, £7135,332, against, 
£7149,832 corresponding month 1833. Eastern Roumelia, £115,416, 
against £715,416. 

United States.—It has been reported this week from Philadelphia 
that the House Committee on Public Lands has unanimously decided 
to report a Bill providing that no alien foreigner shall acquire a title i 
to or own lands within the United States. Foreign-born persons. Zz 
who have legally declared their intention to become citizens of the 
United States may, however, acquire homesteads. 

RAILWAY COMPANIES. 

Arica and Taena, —The directors have declared a dividend of 24 

per cent., payable on the 29th inst. 

Baltimore and Potomac, Central Pacific.—Messrs Speyer Bros. will 
pay the coupons on the Tunne!l mortgage bonds due Jan. 1 on and 

after that date; also the coupons on the California and Oregon 

division bonds of the Central Pacific Company due on the same 

date. 

Brazilian Railways Construction Corporation.—Creditors are re- 

quired to send in their claims to Mr A. W. Blunt, of 14 Queen 

Victoria street, E.C., the liquidator, on or before Jan. 12, 1585. 

Eastern Bengal.—The final report of the board gives a falling off 

in the net cane for the half-year ended June, of 53,693/, or 43°83 

per cent., attributable partly toa falling off in traffic, and partly to 

heavy expenditure on renewals, &c. The coaching traffic has im- 

creased by 11°52 per cent., principally in consequence of the : 

additional traffic attracted by the opening of the Bengal Central 

Railway to Khulna. The payment of the gratuities will leave a 

balance of 12,946. The loss by exchange on the remittance from 

Irdia would amount at the present rate to 1,958/, leaving a sum of 

10,9871. Deducting income tax, the net amount to be dealt with is 

10,759/, which would yo a dividend at the rate of about 9s 6d per 
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1554 THE ECONOMIST. [Dec. 20, 1884, 
polis Railway Company shows a net balance for the year of 2,642), 
including 1,637/ brought forward, The receipts in the twelve months 
have not exhibited the expansion which was expected, owing to the 
dulness of the United States markets, which affected the freight 
business, and to the inclement weather during the summer. 

BANKS. 

Bank of Constantinople.—The directors announce an interim divi- 
dend of 6 per cent. per annum for the year ending December 3)st, 
payable on and after January Ist. 

Bank of New Zealand.—Dividend at the rate of 10 per cent. per 
annum, and bonus of 5s per share. A sum of 21,093! carried for. 
ward. 

Great Eastern.—At a meeting of preference shareholders es * — 
week a further expenditure of new capital was sanctioned. | rd 

General Powers Bill, which was approved, provisions are = oe 

for the conversion of the 1876 preference and Northern ex ye 

stocks, each of which is subject to the same conditions, _ v 

the company after 1888 should have the power of veleemne: a ov 

cent. premium. As they were going to Parliament, the | ae 

said that they thought it desirable to have the power of on snvnd 

capital for the purpose of carrying out such apes gs ~ 

who did not like the new stock might have the money. oy 

sed to issue 2} millions, either as one stock or as se — 8 > 

ut they would rank precisely as the present stocks did. T : nae 

stocks had a preference dividend of 5 per cent.; but the a 

expect to be able to raise the new capital at 4 per cent., so that there 

would be a saving of 20,000/ a year to the company. 

Great Indian Peninsula.—The half-yearly report states that the 
gross receipts have amounted to 1,884,432/, and the net profit to 
1,044,839/, while for the first half of 1883 the gross earnings were 
2,053,683/, and the net 1,193,742/. After providing for the guaranteed 
interest, there is a balance accruing to the company sufficient to 
provide for an excess dividend of 19s 10d per cent., and this payment 

is recommended. It is stated that an arrangement has been con- 

cluded with the Secretary of State for India for the formation of a 
company (distinct and separate for the Great Indian Peninsula Rail- 
way Company) to undertake the construction of a system of railway 8 
in extension of the existing line, from Bhopal vid Jhansi to Gwalior 
and Cawnpoor, with branches from Jhansi to Manickpore and from 
Etewah to Saugor. These lines about (580 miles in all) will open up 
considerable tracts of rich andffertile territories, and will form, by 
means of the Great Indian Peninsula Railway, direct through com- 
munication ou the standard gauge of 5ft. 6in. between Bombay and 
the northern parts of India, The share capital will bear a guarantee 
of interest by the Indian Government. 

London and South- Western.—The directors announce that the last 
instalment of 302, in respect of each 100/ of ordinary (dividend de- 
ferred) stock, will become due Jan. 1. 

Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
July 1 to Dec. 7, 1884, amounted to 852,176/, as compared with 
877,338/ from July 1 to Dec. 9, 1883. The total expenses (exclusive 
of joint lines) from July 1 to Dec, 7, 1884, Were 444,511/as against 
447,680/ from July 1 to Dec. 9, 1883. As the receipts and expenses 
for the corresponding period of 1883 include two days more than the 
eurrent pitted. A sum of 3,800/ should be added to the net receipts 
for 1884 in order to make a correct comparison. 

Northern Pacific.—The net earnings for October amounted to 
$702,810.23, against $711,354.61 in the corresponding period of 1883 ; 
while for the four months ending October the net receipts were 
$2 125,983.24, against $1,779,597.61. The land sales from July 1 to 
Oct. 31 last were 114,282 acres, for $572,240.75. During November 
the gross earnings amounted to $1,115,191, being a decrease as 
compared with last year of $160,831. 

Oregon and California—The assistant-secretary has received 
cable advices giving the earnings for November as follows: Gross 
earnings, $90,700 ; net earnings, $28,748, after deduction of operating 
expenses (including renewals}, taxes, &c. 

Rohilkund and Kumaon,—Entire line opened for traffic on the 12th 
inst. 

Royal Sardinian.—The agents announce that the dividend upon 
the ordinary shares for the year 1884 will be payable on the Ist 
January next, and that in future the dividends upon those shares 
will be paid half-yearly, on the lst January and the Ist July, the 
same as the preference shares, instead of after the annual meeting 
in March, as heretofore. 

Scinde, Punjaub, and Delhi—The report states that the net 
receipts for the half-year ended June last amounted to 201,618/, 
against 246,473/ in the corresponding period of 1883, being a de- 
crease of 44,854/. The coaching traffic showed an increase of 11,9487, 
but there was a diminution in the goods traffic of 63,5911. The 
report also states : “ Intimation has been received by the board that 
it is the intention of the Secretary of State for India in Council 
to purchase the company’s undertaking in the terms of the contract 
at the end of the next year. Upon receipt of this, the directors 
deemed it right to give notice of an application to Parliament for 
powers to enable the company to make such altered arrangements 
as may be considered advantageous to the proprietors, subject to their 
approval. The best attention of the directors will be devoted to 
promote the interests of the proprietors in any negotiations that 
may take place,” 

Scinde, Punjaub, and Delhi.—The liquidators have issued a final 
notice, requiring all shareholders who have not yet applied for past 
returns of capital to do so at 41 Coleman’ street, not later than the 
i5th of January next. The estimates which were made by the 
liquidators in 1867 and 1868 put the probable eventual returns at 
6/ 14s per share of 101. The final return of 2s per share was ges by ee mags in October, har the whole of e returns actually made have amoun 260,418 Oe 6a, y ted to 6/ 15s 6d per share, or 

South Indian.—In the first half of the current ear. gross earnings were 208,287/, and the net 86,762i, the Sates bale exalt to 4 per cent. per annum on the total capital expenditure. In the six months to June, 1883, the gross receipts were 183,5171, and the net 

Bank of New South Wales.—Dividend and bonus at the rate of 
ha per cent. per annum, and 10,000/ to reserve, making it 560,000/. 
Balance carried forward 8,704. 

Bank of South Australia.—On and after 18th December, 1884, the 
head office of this bank will be at 31 Lombard strevt, London, E.C. 

Commercial Bank of Scotland.—The report for the year ending 
Oct. 31 last shows that the net profits, after setting aside an ample 
sum to meet losses and contingencies, amounted to 147,530/, to 
which has to be added the balance brought from previous year, 
9,4421, making in all 156,972/. A dividend at the rate of 14 per 
ceut. per annum is declared ; 5,000/ is added to reserve, which will 
then amount to 550,0001; 3,000/ is written off the cost of bank 
premises, and a balance of 8,973/ is carried forward. 

Commercial of South Australia —The half-yearly meeting took 
place in Adelaide on Nov. 4 last, when a dividend at the rate of 8 
per cent. per annum was declared for the half-year ending 
Sept. 30, 1884, and 2,0007 was added to the reserve fund, which now 
stands at 82,000/, a balance of 2,206/ being carried forward. During 
the past half-year a branch has been opened at Silverton, the great 
mining centre in New South Wales. 

National Bank of Scotland.—The annual report shows a net profit 
of 162,152/, to which has to be added 21,293/, the balance brought 
forward. Out of this the directors have decided to declare an 
ordinary dividend at the rate of 13 per cent, and a bonus at the 
rate of 3 per cent., carrying forward 23,445/. The reserve fund 
remains at 660,000/. 

Torn and County.—At the meeting held at the head office, 
Adelaide, South Australia, on the 5th ult., the usual dividend of 7} 
per cent. was declared, 1,5000/ being added to the reserve fund, and 
a balance of 1,300/ carried to next account. The London board of 
this bank has now been formed, and consists of Sir William Wedder- 
burn Arbuthnot, Bart., late of Messrs Arbuthnot and Co., Madras, 
Mr Frederick William Browne, of Messrs Browne and Wingrove, 50 
Wood street, and Mr Henry Huth Walters, merchants, late of 
Adelaide, 5 and 6 Leadenhall buildings, E.C. 

MISCELLANEOUS COMPANIES. 
Anglo-American Brush Electric Light.—The directors have issued 

a circular calling an extraordinary meeting for the purpose of 
ratifying certain agreements, it being considered desirable that 
practically the only limitations to the power of the corporation to 
undertake work in any part of the United Kingdom should be 
removed by the absorption of the Great Western and Midland 
Companies. It is proposed to take over the business of these com- 
panies as going concerns, The terms of purchase are, in the case of 
the Great Western Company, three 5/ fully-paid Anglo-American 
Brush shares for every twenty 2/ 10s shares, the shareholders in the 
Great Western Company receiving in addition out of the available 
funds of that company 10s per share in cash. In the case of the 
Midland Company four fully-paid 5l shares will be Aber for every 
twenty-seven 2/ 10s shares. The Anglo-American Brush Corpora- 
tion will thus obtain not only a return of the licences for twenty- 
eight counties in England and Wales pam to these companies, 
but also the benefit of the operations of these companies during the 
ast two years, from which, it is thought, well organised and esta- 

lished business may be expected to result. The corporation will 
further receive nit tangible assets, including cash, plant, land, 
buildings, &c., amounting in the aggregate, after deducting all 
estimated liabilities and expenses, to about 28,5000. 

Army and Navy House Furnishing.—An interim dividend at the 
rate of 5 per cent. per annum has been declared. 

Assam Company.—An interim dividend of 5 per cent., or 1/ per 
share, has been declared. 

Consolidated Telephone Construction and Maintenance.—At & 
meeting held this week details were given of the proceedings of the 
committee of investigation appointed by the shareholders to inquire 
into the management, &c., of the late board. Subsequently, at an 
extraordinary meeting a resolution was passed reducing the — 
from 300,000/ in 1/ shares, of which 224,850 are in issue and full 
aid, to 243,787! 10s, divided into 224,850 shares of 15s each, an 

P5,150 shares of 1 each, the reduction to be effected by writing 58 
per share off each of the 224,850 shares “as capital lost or ee 
sented by available assets.” Certain alterations in the articles 0 
association were next agreed to, and the remuneration of the 
directors was fixed at 1,5001 a year, the chairman stating that this 
would begin from the Ist of July last. 

Continental Union Gas,—At the annual meeting, held this week, 
a dividend of 7 per cent. for the half-year was declared upon the earnings 65,098/. Sees 2 ordinary shares, makin interim dividend of 4 per cent. St Paul, Minneapolis, and Manitoba.—A quarterly dividend of 1} | 11 eccngille, for the wae "A dividend: a hae cm for Ne es per cent. has been declared, payable on Feb, 1 next. year was declared upon the preference shares, making, with Windsor and Annapolis.—The report of the Windsor and Anna ®terim dividend of 84 per cent., 8 per cent for the year. 
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has been declared for the season ending Nov. 30, 1884. 

Electric Light Companies— The Committee on the Hlectric Lighting 
Act.—The first meeting of the general committee, formed at the 
instance of Lord Thurlow (chairman of the Anglo-American Brush 
Electric Light Corportion), was held on Wednesday at the offices of 
that company. Among those ahs were Sir Charles Bright, vice- 
president of the Society of Telegraphic Engineers and Electricians, 
Sir David Salomans, rt, Professors Silvanus Thompson, George 
Forbes, and W. E. Ayrton, Colonel Steuart, Major Flood-Page, 

Captain Douglas Galton, C B., Messrs J. 8. Sellon, R. Hammond, 
J. W. Swan, R. Campbell, H. Cunynghame, J. I. Courtenay, A. H. 

| Renshaw, F. Ince, and Frank Wynne. Letters of apology for 
absence were read from Lord Thurlow, Sir Frederick Bramwell, 
Professor Jamieson, Professor Fleeming Jenkin,’and others. In the 

| unavoidable absence of Lord Thurlow, Mr J. S. Sellon was voted to 
|the chair,and on the motion of the chairman, seconded by Mr 
Hammond, Mr Emile Garcke was unanimously elected honorary 
secretary to the committee. The following names were added to 
the general committee :—Shelford Bidwell, E. W. W. Edwards, 
Clement Higgins, and Musgrave Heaphy, It was then proposed 
and carried that an executive committee be appointed to draft 
clauses to be submitted to the Board of Trade, and the following 
gentlemen were elected by ballot to constitute the executive com- 

| mittee :—Sir Frederi':: Bramwell, Mr J. S. Sellon, Mr. R. E. 
Crompton, Captain Douglas Galton, C.B., Major Flood-Page, Mr R. 
Campbell, Mr R. Hammond, Mr J. Irving Courtenay, and Mr J. 
Staats Forbes, with Lord Thurlow as chairman and Mr E. Garcke 
as honorary secretary, to whom any communication may be addressed 
at 112 Belvedere road, Lambeth, S.E. 

Empire Theatre.—Mr Justice Chitty has appointed Mr Thomas 
Stephen Evans (of the firm of T. S. Evans and Co., 5 and 6 Bucklers- 
bury, E.C.) official liquidator of this company. 

Great Northern Telegraph.—An interim dividend at the rate of 5 
per cent. per annum has been declared, payable January 1. 

Hudson's Bay.—At the meeting held this week Mr Eden Colvile 
stated, with regard to the land sales, that from 1872 to the end of 
August, 1884, the total instalments collected amounted to 433,000/ 
ca interest received to 64,000/. This made a total of 497,000/, and 
after deducting taxes, cost of management, &c., amounting to 

| 110,000/, a sum of 300,0007 had been returned to the proprietors, 
leaving a balance of 87,000/. A further sum had been received, and 

| there was now 100,000/ in hand, enabling the directors to make 
another return of l1/a share. Mr Colvile said he did not think they 

| could look in the future for such frequent returns of capital as they 
| had in the past unless an improvement took place in the price of 
wheat and in the demand for land. The amount of overdue instal- 

|ments on their land sales was 230,000/; and the instal- 
| ments falling due amounted to 400,000/, but it was, of course, impos- 
sible for him to say how much of that 630,000/ would be collected. 

John Crossley and Sons.--The directors have decided to recom- 
| mend a dividend of 9s per share for the past half-year, which, with 
| the interim dividend of 5s per share paid in August last, is equal to 
| 7 per cent. for the year ending December 6th, 1884, leaving 10,459/ 
| to be carried forward to next year. 

Newfoundland Land.—In their annual report the directors state 
that formal grants will be issued very shortly by the Government 
for about 75 miles of land, while the balance of 25 miles due under 
the company’s charter will remain to be selected by the company. 
As soon as the formal grants are received a special meeting of share- 

| holders will be called, at which an exact statement of the assets of 
| the company will be presented, and a resolution taken either to wind 
up the company voluntarily, or to decide the manner in which the 
grants of land already obtained shall be disposed of, and what 

| further steps shall be taken for the future management of the com. 
pany’s property. 

Newport Abercarn Black Vein Steam Coal.--The directors have 
decided to pay the usual interim dividend on the ordinary and pre- 

| ference shares for the half-year ending September 3%, 1884, at the 
| tate of 6 per cent. per annum, payable on the 5th of January, 1835. 

Queensland Investment Land and Mortgage.—An interim dividend 
| at the rate of 10 per cent. per annum has been deciared for the half- 
year ended September 30th. 

Stockton and Darlington Steam Tramways.—The report for the 
year ended October 31 shows a profit of 6401, but as the debenture 
interest amounted to 589/ the net profit was only 51/, as against a 

| loss in the previous year of 1641. 
Suez Canal.—At the monthly meeting of the London Committee, 

held this week, Mr Thomas Sutherland, M.P., who has been elected 
| 4 director of the Canal Company, was appointed chairman of the 

| 

committee, on the motion of Mr C. M. Palmer, M.P., seconded by 
Mr Monk, M.P. Mr Sutherland, who is the chairman of the Penin- 
sular and Oriental Steam Navigation Company, took a prom‘nent 
part in the negotiations hich led to the important agreement 
signed last year, by which considerable reductions were made in the 

| tariffs of the Canal Company, and other important concessions were 
obtained, 

MINING COMPANIES, 

Adamant Diamond Mining.—Third interim dividend declared for 
year 1884-5 of 3s per cent. 

Pestarena United Gold.—The annual report shows a loss of 2,250/, 
88 Compared with a profit of 1,119/ in the previous year. 

Wassan (Gold Coast).—The directors have issued a circular to the 
shareholders, stating that the directors are enabled to report 
earnings since August last of 4,340/, as contrasted with a total for 

THE ECONOMIST. 
Chargola Tea.—An interim dividend of 4 per cent, on accoun’ | the year 1883 of 1,8151. 

1555 
Tl e expenses during the last three moaths have been on thedecrease, The general salads work has been going 

On satisfactorily. 

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

being deducted, as usual :— 
First 

Capital Payment Further 
ato thereon. Liability. 

& Amount previously recorded............... 101,570,255 

Sheffield Corporation Steck ............... 299,010 ...... st one de 
Allar and Norris ............ a SN; icin auitc.\ | imate ‘ 
Metaurense Valley Railway) 00,000 ...... 25,000 ...... 75,000 
Tulse Hill, &c., Estates 75,000 ....0 22,500 ...... 52,500 

494,010 

Total to date in 1884............... 102,064,26 5 
The corresponding total in 1883 was § 82.373,744 
The corresponding total in 1882 was 141,041,089 

Allan and Norris, Limited.—This company has been fcrmei to 
acquire the business of Messrs Allan and Norris, wine merchants, 
of the Haymarket. The capital is 50,000/ in 1/ shares, of which the 
first issue is 20,000/, and one-half of the purch ase-money is taken in 
shares, 

Metaurense Valley Railway, Limited.—Messrs Herries, Farquhar, 
and Co. invite subscriptions for 100,000/ six per cent. preference 
capital of this company. The line, which will be twenty-three 
miles in length, it is to be constructed under a concession by which 
the local authorities agree to pay 40,000/ cash in instalments as the 
works proceed ; and these sums are to be vested in trustees for pay- 
ment of the preference interest. 

Tulse Hill and Dulwich Estates.—The prospectus states that the 
company has been formed to acquire and develop building estate 
in the named districts, The proposed capital is 150,000/,in 1v/ 
share, to be called up between now and Ist September next year. 

= 

Che Commerctal Times. 

THE CORN TRADE. 

Marx Lane, Fripay Evenra. 

The weather continues variable, but for the most part mild for the 
time of year, with frequent showers in most parts of the country. 
Vegetation consequently is assisted, and the co: sumption of bread- 
stuffs, as well as dry feed, is still economised. This, combined with 
the usual desire to curtail engagements as the end of the year 
approaches, has tended to check operations in every department, 
and the grain trade, already slow, has been still more so. At the 
same time there has not been any material depression, almost all 
articles remaining much about the same in valueas they stood a week 
ago on the principal markets of the United Kingdom as w: Ilas abroad. 
The quotations of wheat in New York have not appreciably altered 
on the week, and in forward positions they have not varied more 
than about 4d per quarter, which has, however, been adverse. On 
the Continent, the prices are, on the average, hardly altered, some 
being slightly firmer in early positions, and slightly weaker for 
more distant periods, whilst others remain stationary. At Mark 
Lane, English wheat has been in small supply, and owing to the 
weather good dry samples are rather scarce. These have quite sup- 
ported late value, 363 to 37s being the top quotations for fine white, 
and 33s for red, Foreign wheats on the spot hive moved off 
only in retail quantities. at firmer quotations in most instances, 
but occasionally the buyers have secured a slight advantage. 
This has not, however, been sufficiently general to establish any 

tangible change in quotations. The floating cargo trade was rather 

firmer in the early part of the week, but went rather flat subse- 
quently. No. 1 Bombay, January-February shipment, ruled at 32s to 
32s 8d; white Delhi, at 31s 9d; No. 1 Calcutta, December-January, 

at 31s 9d; No, 2, at} 30s 3d to 30s 64; March-April shipments at 

32s td: and March-May, 32s 3d to 32s 6d. Australian wheat 

arrived so'd at 34s 14d to 34s 3d; and January February shipments 

at 37s for United Kingdom. Nicolaiff Ghirka, April-May ship- 

ment, 31s 6d, and now shipping. or shippe 1, at 32s 9d. C:lifornian 

on passage has been done at 32s 61, iron ship ; and for prompt ship- 

ment by iron ship at 34s 6d to 35s. Oregon has changed hands 

at 35s 94, also prompt shipment. The statistical movements 

have not been very marked. Arrivals of wheat and flour in the 

United Kingdom, according to the last weekly return, amounted to 

201 600 qrs, being about 50,000 qrs less than in the preceding week, 

and deliveries of English wheat from farmers were also rather cur- 

tailed. American shipments to the United Kingdom and to the 

Continent were slightly increased, and the receipts at the W estern 

depot, according to the American telegrams, were also rather 

enlarged. Flour at Mark Lane has continued dull, but — 

has been no pressure of sales to affect prices to any — € 

extent. Malting barley engages very little attention. a ing 

sorts are steady in value on the spot, although not in large —_ . 

Floating cargoes during the last day or two have been duil, wit — 

being quotably altered in value. Beans and peas have — ms _ 

demand, at about previous rates. Oats have arrived modera y a 

this port, but fair arrivals are looked forward to in the me wee - 

ten days, and common qualities of Russian have given a —s ‘ 

Riga having sold to-day at 15s, and Reval at 15s,3d, ex-s! ip. : - ~ 

has become quiet. Values on the spot are, however, main ioe = 

co! uence of scarcity. In er the tone is —_ oe 

dued, but quotations are not lowered. American shipmen 
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increased, whilst the receipts at Western depots were enlar, ed about 

700,000 bushels, according to the last returns telegraphed from 

America. 

The following table estimates the home consumption of wheat 

since the eaiveiee of September, contrasted with 1883-4, 1882-3, 

and 1881-2 :— 

Importa. 1884-5. 1983-4. | 1982-3. | 1881-2 

cwta. | cwts. Pl 16,982,504 

Wheat (14 weeks to Dec. 6).c.ccccsseeeee| 14,456,727, 17,721,513; 20,755,4 2! 
oar ee . ee 4,176,481; 3,992,937) 4,059,466] 2,771,159 

Bcdhcbied sant nide  iedeta eae 
18,633,298) 21,714,450) 24,814,938, 19,693,663 

Add week ending Dec. 13—Wheat ...... 675,815) 521,839, 836,317] 1,163,873 
FOUL .o.c.ccsccsccoccscce oe sesees « cceeseees| 297,961} 805,825) 201,680; 265,182 

| 

Total imports, 15 weeks .........( 19,506,984; 22,541,614) 25,942,935; 21,122,717 

Less exports—Wheat........... ssaseveund 230,000) 250,000 300,000 318.°37 

RUD: scieeschviseadiliiiinadenmeseiite 28,000) 50," 50,000 60,931 

Bie TABOEWD.... crvecsogecvsesccrsveess “19,250,984, 22,240,000, 24,690, 20,753,449 
Add to this the estimated sales of | 

home-grown wheat... ........005 0+ sesee! 9,690,000, 16,090,000, 12,900, 12,890,000 

cessseet 28,859,984) 38,210,000; 38,590,000 $3,559,000 
a 

wre tere. 

Fifteen weeks’ home supplies .. ... 

A rice of English wheat, per) 8 d ed 
 aahae eiehenioneniihe ARE, 3u 10 40 7 41 4 |} 48 6 
= per cwt sankavnenbaes & eeveens =e es 9 4 96| 138 

bushels, | bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres......... 46,175,000 34,175,000) 20,000,000; 19,000,000 

Do do = in cwts...) 24,736,000’ 18,308,000) 10,714,000) 10,178,000 

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

of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act 0° the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Dec. 13, 1884, and for the corresponding week in each of the 
year from 1883 to 1880 :— 

| Quantities Soup. | AVERAGE PRICES. 

Wheat. Barley. , Oats. Wheat. , Barley. , Oats. 
-_ CO OC +> 2-''''''rr'r'-1— 

1884. | qre bshi qrs bsh rs bsh 2#@ d | oe d ed 
Dec. 13......| 61,240 6 | 126,384 3] 12,841 1) 8010 31 0 | 19 5 

6......, 67,9.0 0, 144,760 0! 11852 1] 8010 | 81 2 19 2 
Nov. 29....... 66,985 0! 148,284 1} 12,738 2] 80 6 31 i: a 

22 ..... 68,682 5 158253 4| 12.721 1| 22 RS es 
15... | 59,236 1) 151,874 7/ 11,888 3| 81 5 S116 | 8 1 
8......, 683,812 2); 159,888 7) 11,372 3 | 82 0 | 93110 | 19 4 

70,130 1 143,198 1; 1°64 1) 395 |) 317 { 19 4 
48,852 7) 89,056 5 616 1; 416; 3 8 | @ 3 
43,655 5, 75,744 7| 6404 2; 44 9 31 8 20 6 
42539 6 76093 0) 4970 6| 44 0 | 31 6! 20 7 

The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended Dec. 13, 1884, and 
in the corresponding week of 1883 :— 

7—-Quantities.-—, 
1884. 1583. 

Animals living—Oxen, bulls, cows, and calves......number 3,800 8,591 
Sheep and lambs awh - 7,948 eo. 11,478 
BE Sévndsuisnnencss © 67 we 79 

Dead meat— Bacon ......... ..cwts 65,800 oo. 92,948 
Beef, salted and fresh Sivas 27,279 25,421 
I i itil cea a ne 15,267 19,711 
Meat unenumerated, salted and fresh ............ 9» 1,164 1,001 

= ” DOPORIT OE | | viccnccecnssseseetnne e 9,532 11,155 
Pork, salted (not hams) and fresh ..............000 » 8,199 9,693 
OID CRDIEN, senccnisvensssenksocctinniebies hia oepaaeiiieiaagit . 4,823 11,339 

Poultry and game (including rabbits) ......... .......:.000+- £ 28,737 26,790 
Butter and butterine cwts 44,634 
EEO : coccsnscidebacihaittendticidnbosconsbbeleltomdaiaenrts 35,052 
SI 2s scesnsgchicahabcanbeatwciaineeagmiieaiell 126,511 

ececencecee “Aeeeneneeas ceneeneeesaresereeesnecegoeseseesansseners 6,3°3 

Vegetables—Onions raw 62,367 
Potatoes ciiialica Dini abrvin sul 29,949 
Unenumerated ‘i 5,231 

Corn, grain, meal, and flour—Wheat 521,839 
ENE Sessshcasistennnsisbaadudenewatoisie . 289,754 

NT. - apéchtainsinndans thecal seaveneecaaed tagienies . 227,627 
WO ccs ci anssenniducnaianspit donacontcicdedibhaaadaties 26,842 
ORI 5c snp svar yoss sohncdsegnsstcesecntnigbaceetiitasinaias ww. «=. 88,715 
Maize Sioa dies de. stbasoanisiaiatactiin picales ecguieiaamcaniaeiaeias mii ciel ad ead - eo. 452,23] 
Wheat weal and flour . ” 297,961 - 805,325 

IRON AND COAL TRADES. 

T.ade has b:en moderately active, and prices have remained steady. 
_The English iron market has remained quiet anc dull. In the 

North of England there has been some depression, and prices have 
weakened. Makers still quote 34s 3d for No. 3 g.m.b. prompt f.o.b. ; 
but sales by merchants are reported as low as 35s 6d per ton same 
terms. The Glasgow warrant market has been stronger, and prices 
ae to-day at 428 4}d to 423 5d cash 

ron reports the manufactured iron market has und 
change during the week. The Scotch trade shows no alone af ion. 
area gn and prices a'e very low, while in the North of England finished iron is quiet. At Newcastle, manufactured iron has not improved in value. In the Lancashire finished iron trade 5/ 1%s 6d 

Manchester district, but it is only bein i i é , } g got in exceptional There is no impetus to the finished iron trade of East Wawesstar. shire. Specifications are difficult to get hold of in South Stafford- shire in execution of orders on the books, and entirely new 

is still quoted by the leading makers for bars delivered into the | 

colonies is rather better, but nothing to speak of yet, and the home 
trade, except in some winter season goods, is em very quiet, 
The tin plate trade of South Wales has been dull during the week. 
As far as regards actual business, there has been a continued im- 
provement in the demand for coke, steel, and charcoal tin plates, but 
makers generally still firmly stand out against the ruinously low 
figures offering. In the steel rail trade, inquiries are more numerous, 
so that there is a mere hopeful feeling throughout the country. 
There are several important orders pore for Indian railways, 
which we hope may be secured by English makers, Shipbuilders 
are still waiting for work which does not come. A few orders have 
this week been secured by Clyde shipyards. Engineers continue 
tolerably well employed. 

THE COTTON TRADE. 

LIVERPOOL.—DeEcemseEr 18. 

Cotton has been in limited demand throughout the week, with the 
tendency of prices in favour of buyers. Sea Island has been in 
limited request. Quotations are without change. In American the 
business has been unusually small, but quotations only show a 
decline of yd per lb. In Brazilian the sales ‘have been of a retail 
character, quotations remaining unchanged. Egyptian has been in 
fair demand ; the pressure to sell continues, and quotations of 
middling fair, fair, and good fair brown are reduced $d per lb. In 
Rough Peruvian there has been only a moderate business ; prices are 
slightly irregular. Quotations of smooth are reduced syd per Ib. 
African and West Indian are unchanged. East Indian has been in 
moderate demand, and quotations are partially 2,4 per lb lower, 

“ Futures.”—The market during the week has been dull, the only 
change in prices being a decline of 4 to ,d per Ib for the near 
positions, the distant being unchanged. ‘The closing values are— 
Delivery: American, an rt, l.m.c., December-January, 553d; 
January-F ebruary,5$ $d ; February-March, 5§ 3d ; March-April, 5§{d ; 
April-May, 6,3d ; May-June, 6,,d per lb. 

The sales of the week amount to 36,630 bales, of which 1,370 
are on speculation, and 3,430 declared for export; the forwarded 
are 39,310 bales, of which 30,920 are American, 2,400 Brazilian, 
4,930 Egyptian, and 1,060 bales East Indian, which make the takings 
of the trade 71,140 lales. 
The cotton market will be closed from 1 p m. on Wednesday, the 

24th instant, until the following Monday morning, the 29th instant, 
and on New Year’s Day. 

N.B —The next weekly circular will not be published until 
Wednesday, the 3ist instant. 

LRICES CURRENT. 

Same Pericd | Same Period 
1883. 1882. 

Descriptions. 3a | 34 3 3 al : Rr = | 7 

Bis esas (aia |2 3 |a\e 2 
sisabidhaesik i wide inal sacisall sececbeeliiiecigiiibidiclinasdante mene 

American. | ad |d|a|d/ad{aja/a{ajida/aja 
Sea Island ... perlb| ... | 16/ 17|18 |19 | 22 j| ... | 20 | 22 | 18 116) \19 
Florida ditto.........| .- | 154} 16 | 16} |17 | 18 || 16} {19 {20 | 14 |244 {16 

\G.0.| L.M.| Mid |G.M.|M.F. |G. O.|L.M.|@.M,|G.0, L.M/G.M 
Upland .........s0000: Bis, 63) 5) 5H) 5H) 6b} Sw] GF ) 5B) 5k) 5h | SE 
Mobile ..........00se000: ose) ie Lach ted wp Ll a De Pm font oe | 
TONED Niksicctidiesiies 5}, 5H) 6B SE 6% 6 i) 5& | 5} | 6 | 5%) 55) 6b 
Orleans ............... 5} | 545| 64) 5) 62) Ste) Bb) 51) 6h) Sta bs | 6% Brazilian Mid.| M.¥.| Fr |G.¥.| Gd. |Pne.|| Mf.) Pr | Gd. | MF) Fr. | 
Pernambuco, &c....| ... | 53 | 64) 6%) ... | » || Sie} 58 6% a 
Ceara, &. ............ | Aid a EE OO “es oe ee 6 fs) BE | we 
Paraiba ...........000. | an Chiu . || SEY 5 | coe} oo | awe 
a ssccicuahuaiel blac A Sabie | eae, 1 seen ‘09 ‘ . 5 von | 1 OB) ws 

ia, Aracaju, &.) -- | ++ | os we Ht Boe] SR] cee | cee | ces | ove 
POUR cs tiscnciscissscd ane) ee a Nc an OO TOL Ol 
Maranham ............, +. | @ | ER. bee eee 68 | 6 | 74 | 6} | 64 | 74 

Egyptian—Gaiiini . sont ame PAM AM PAB Bad ins TRB ree fe 8 
Ditto Brown ...... 48, 53 | 6 | 73 | 9: || 63 | 68) 8 | 62) 7% 9b 
Ditto White ...... ce LE OT es TO et OP i wie [Te 
West Indian, & | 

Fiji Sea Island osc | BBE MAR ASE ETB | ose | awe | see | me | ae | 
Tahiti Sea Island . | Ub jig 22 $22) ) 13) 22 [12h 14 [1 baa 
West Indian ......... ; tO tice ae 1 ee ES 
Haytien ..........000. de ac aye pha, ee 
La Guayran ......... Se pea kee A” wast i ae Bite Ewe 
Peruvian—Roug fe Hi 7h | 82| 98 | .. | 72/9 |... | 8k Do 

Ditto Smooth woe | ooo | OF | 62; CF] 6h)... 83 | 6h |... | 6% GI 
Ditto Sea Island) 10}|11 | 14 = 13h 14h || 129/13 | 16 |11 {12 1. 

African .......... ata ee 5} 5r's| | we | BES 

ouinb seit * vee | OP! $} | SS roa Bh | 53 
Ginned Dharwar! ... 4a) 4h) 4h] || we | Aik) 418) 5k 
M.Gin'd Broach| :. | wel | EP CT ae 5s 
Dhollerah | “ave 4%| 4B) Sh! 3B] 4 | 43 4 at 
Oomrawuttee 45 | 4b) 42 | 6A) SB) dre! 48) 3h) 4h 48 

pocnras oe wn] SB) SH Salt] SAL | Sr Sal ek m ; os i eee 

Semie,. Bit 4h} ll cl Sul ob] | 8h 8B 
Bengal .. omelet ites 83 | 3B) 4h) 43 3h 4h} ... Hy 2. 

ngoo! eeererseneeeses| 80 -- wee see 16 

Madras—Tinnevlly| ... 48) 53) 6 ts\ Sys 4] | 58 
Western! ... 44) 44| 4% 8h | 44 fre 6 

imports, Exports, ConsuMPTION, &0. 

es, 

Imports from Jan. 1 to Dec. 18....c.cs.cccsesee: 3,600,421 8,583,633 
Exports from Jan. 1 to Dec. 18.........cccc0e0e 355,944 recsesenees 325,052 
SU TG TIP sins: sidibinaeteaiakethsntieiesabien 523,890 573,200 
Consumption from Jan. 1 to Dec. 18 ........ 3,346,630 .......0000 8,340,350 

The above figures show :— 
contracts are very small. Prices of hardware all An inorease of imports compared with the same date last year of......bales 16,790 e c r 7 year Ot...... 

=. not improve in the least. With metals still falling, ia Parente fa roy mare EES Mire Case 24040 

p aad creel articles follow suit, and there is a great A net d.crease in st0Ck Of onsen ee 44,310 
of underselling, with the keenest competition for! In speculation there is a decrease of 1,730 bales. The imports 

the business placed upon the market. The demand from the this week have amounted to 107,707 bales, and the quantity of 
Sree 



Dec. 20, 1884. 
American cotton ——— at sea for Great Britain (including cable 
advices to date) is 328,000 bales, against 315,000 bales at the corre - 
sponding period last year. 

MANCHESTER, Dxcemper 18. 
The prospects of business have not improved since this day week, 

and both orders and offers have been fewer than for some time past. 
Export yarns have been in poor request for all markets. Spinners 
repeat previous quotations, but values exhibit a decidedly weaker 
tendency. In yarns for home consumption manufacturers have also 
bought little, and prices show a decline of jd per lb below last 
week's rates. In goods, some fair transactions are reported in 
printing cloths at about the lowest prices hitherto taken. Low and 
medium shirtings have sold in molerate quantities for China; for 
the better makes the inquiry has b2en small. For other staples 
sales at best have merely been of a miscellaneous retail character, 
but producers have not been in a position to submit to lower terms. 
Both yarns and cloth have been very quiet to-day. Buyers in every 
department have purchased only what was ur3ently required. 
Buotations have not appreciably changed, 

(I.) Comparative Statement of the Corron Trang. 

Price Previous Weeks in 1884. 

i Price, | Price; Price) Price,| Price 
1884. Dec. | Dec. | Nov. | Nov. | Nov. 

| 4 | 27. | 20. | aa 

je dis disdisdisdisd 
Raw Cotton—Upland middling.......per Ib, 053) 0 £4058) 05/0 53 05 

_ itto, good middling ......... | 0 5i| 0 6 | 058/058) 0 54 05 
_ Pernambuco fair..............+ | 064) 064/065/064'0 6 0 6 
— Ditto, WIP si disissnciunitcos 0 64) 0 oH 065; .. |0 0 6 

Tene ee ee ee el 0 93 0 10 ot 0 90 980 9 
—  No.38 Water-twist, ditto ...|0 9/0 9) 0 9410 910 9 0 8] 

26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs.../ 3 104} 3 103) 3 103) 8 104) 3 10}! 3 1 
27-in, 72 reed, _ ditto 5 Ibs 2 ozs...| 4 10h) 4 10}| 4 104) 4 104) 4 10) 4 icf 
39-in, 60 reed, Gold End Shirtings, 37} | 

yards, 8 Ibs 4 O28...........ccccccc0sessesecees) 2 017 017 017 O17 017 0 
40-in, 66 reed, ditto, ditto, ibs 12 ozs........)7 917 9/7 9\79!7 9.79 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 o7s........ 9149 14/9 49 Wig uo 4 
89-in, 44 reed, Red End Long Cloth, 36 

GAG OG incicile dsibichovetsieidsniticsines (5 915 915 915 915 915 9g 

(II.) Comparison with Previous YEars. 

Price, | Corresponding Week in 
| Dee. 18, a 
| 1884. | 1888. | 1882. | 1882. | 1880. | 1879, 

bodies | | | ee | ee | ———— 

| od s disdisdisdigaa 
Raw Cotton—Upland, middling....perlb) © 532/90 63) 0 53/062 O68 OF 

~ Ditto, good middling ....... 9 6% 058/00 6'0 63°0 7/074 
~ Pernambuco fair ............ | © 6%'055'0 630 630 73 0 7 
~ Ditto, good fair............... | 0 64/0 6807 07 0 if 0 if 

Yarns—No.40 Mule-twist,fair,2nd quality, © 9% © 9 0 10 © 10} 0 104 0 104 
— No. 38 Water-twist, ditto | 0 9 | 0 9/0 9} O 104! 0 104 0 104 2%6-in, 66 reed, Printer, 29 yds,4lbs20zs) 310}|/4 0/4 6 4 3/4 75 4 0 27-in, 72 reed ditto," ‘6ibs2oz3) 4105/5 0/6 4$ 5 7) 5 9 5 0 

89-in, 60 reed, Gold End Shirtings, 37} 
Yards, 8 IDS 4 O28 .......sserceeerereeseey 7 O 17 WT 0/8 0/8 1h 7 10} 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 0zs.... 7 9 |7 9/7103 8 6/9 if 8 9 
40-in, 72 reed, ditto, ditto, 9Ibs5ozs .... 9 14/9 4$/9 9110 3110 0 9 6 
39-in, 44 reed, Red End Long Cloth, 36 

FOIE, 9 IDG....ccrcrcccseresscersereeeverneeeel 6 9 16 O16 C17 017 0) 46 

LONDON.—Decemser 18. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
There has been a quiet market throughout the week at firmer 

rates. American futures are one to two points lower. 
N.B.—Friday, the 26th (Bank Holiday), Saturday, the 27th 
a and New Year’s Day, w:ll be close holidays in the cotton 

arke 

Imports and Detiverixs from January 1, with Stock on hand. 

Surat Bengal | 1 Tinne- R Other tal 
and - ras.| velley. & "| Kinds | T° 

. bales. | bales. | bales. | bales. 
1884, 90,575 | 70,652 | 61,664 102,069 | 3,613 , 319,045 

Imported to Dec. 13 ... 4 1883' 97,773 62,172 | 43,283 92,503 | 3,887 299,618 
1882 90,752 | 77,770 | 49,245 (114,658 | 4,254 336,629 

: 1884) 91,963 | 75,951 49,280 | 108,735 2,674 327,558 
Delivered to Dec.16...... { 1883] 101,750 | 70,652 45,175 | 107,232 | 3,787 323,596 

1882} 89,893 | 60,964 50,91: 101,958 | 3,828 307,559 
1884) 3.257 | 19,303 13,081, 2,845; 1,196 44,722 

Stock Dec. 18 ............4 1883 2,443 | 20,979 | 13,560 | 9,508 | 1,351 | 47,841 
eciee es 1982) 3,319 | 26,261 | 14,440) 25,412 | 1,589 | 70,974 

E. I. Corrox known to be Artoart to Evrorg by Latest Muil Date 

| 
Foreign; Total | Tetal 
Ports. | 1884. | 1883. 

From— bales. | bales. | bales, | bales. | bales. | bales. 
Bombay ....... 203)... 14,795 | 15,062 17,838 

tess) 9,124 | 10,960 6,692 
4,609 | vs 4,602 9,045 

Calcutta Fainbinuichaecatetiseea as 168 = 168 1,720 
goon. ay ra 

WOM esersesersnsseeresnnnnnnsnsnese 6905! ... 23,884 | 30,739... 
cvvceveeet 15,660). 4,240 15,428 | ( 35,355 

The sales for forward delivery are about 3,50 bales, American, 
any port, lLm.c., the following are the latest quotations :—Decem- 
Poise 1), Denese sane. 583d i Jom wy-February, 533d; 

ry- 532d; March-April, 5 ; April-May, 6 : : 
June, eka; Jane Jet 632 1. oe Dose San 
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wea bee | tte Leen SSIS Descriptions. Mid. | ¢, Good | 00d to | game time to Mid. | Fair. | Fair. | Fine. | 1393. | 192. 

b |per ®| per® | per |per B jemi fa) ee | ee gee 
Surat—Hingunghaut .....0......! 0. ses es el 5%) 5 coe | Ory Sawginned Dharwar wsesesees| see one 4% 44; 43. | 49 | 4 
Machine-ginned Broach...... | see aes | i 5 | 53 Se) 5 5 
TNE Sia visnccecincsilbewadsccsh ase, in 8] 4rs 4) 48 5%) 4 4 GP IIIN = cencsnscssicceinnsl one tie 8G) 44 4) 430 «(58 if 4 MN ciicds cssanattntiecis Sam lah $8) 4 4 “j ~ | 45) 4 Comptalh..cvccccrcceusenrea} we Sh! 8B 4b] 4% | 4a | 6 Madras-Tinnevelly i -» | 44% Sei 53 ... 42) 6 Western insists 4 | 4 thi 4} 4 4} Berthern pine ow | $§ O68) 43° 5h) 48 | 49 BOMBER: seconscsncasees ita 44; 4&8 44) .. | 4h) 46 Coimbatore, Salem, &.......) ... 43; 43 5b; 53 566) 4%) 4 Sciinde -..e.e-ns pcacidnemiaet te 8h) 3 BE) 4g 4b) 8h | 8 

Sanne SOcosccccescceveccscacccsecsocce! 606 eee | 3] + 4 ag } 34 | 3% oo Onn ces ssesecessatessaccecsscse} ase eo | SH BH; 43... - 38 | SB West India noethdiodiel at +S S18 21849 G AMD seccesseeceecsernsesseeserseeces! ooo «= OH] AR] 4G OR] 658 GR] OBC OS ee ailsvenn ind oe 43; 55 53) 6 53 | 5 Australian and Fiji eect. aa | 5g) 58 53) 6b 7) 5¢ | 5} Sea Island kinds ...... iwi ae 6 12/15 17 [18 19 | 155 | 13 We iaBe dominate es ltiae | 8/10 n {12 13 (nn | iy 

THE WOOL TRADE, 

Our Bradford correspondent writes :—The price of wool has not 
further fallen during the week, holders having got their stocks 
into easy compass, and country holders are reluctint to part with 
theirs. Confidence is well established, and values will not recede 
further, but business is dragging, and buyers only take small 
— to keep machinery going. Bright hog wool is the firmest. 
n yarns new orders are few and small. In mottles and other fancy 

yarns a little is still wanted, and two-fold mohairs attract a little 
notice. Spinners have not finished their old contracts yet, and have 
now reduced their prices as far as is justified by the price of the raw 
material. Quotations this week are, therefore, pretty steady. In 
the piece trade there is a large quantity turning out, but manufac- 
turers complain of prices being far too low. Bright goods for spring 
are certainly more in favour. : 

Since the close of the last series of sales, p:actically no business 
has been transacted. Quot:tions are therefore nominal. 

LEATHER TRADE. 

The supplies of fresh leather come to hand slowly, which is 1311" 
at this season, but the trade being quiet, the stocks generally saffic: 
for the requirements, The transactions through the week have ‘’2e 1 
limited in extent, but late quotations are maintained. 

THE SILKE TRADE. 

Silk unchanged. During the last few days rather more hasb>> . 
done, and holders therefore show a little more resistance tol» v 
offers. 

JUTE, HEMP, AND FLAX TRADES, 

There has been more activity in the demand for jute, at about 5s 
to 10s recovery, the latest Calcutta telegram advising an excited 
market and large business, The low prices also inspire some con- 
fidence. Deliveries at this port to date have been about 67,220 
tons, against 36,650 tons last year, and the stock, although very 
heavy—23,500 tons—is fast decreasing. 

The week’s business for arrival amounts to about 20,090 bales, 
latterly including RB No. 1 and RFC, December-March, to London, 
at 13; RB1-3 at 11 103. For Dundee, 8 (in two triangles’, at 
131 53; RB Mitters, 12/ 15s to 12/ 16s 34; INB Daisee, 9 15s; 
other marks, 9/ 15s to 10/ 5s per ton. : 

Manila hemp is without change, and the sales small : some business 

done, of which particulars do not transpire. The week's receipts 
were advised as 4,000 bales. Price of fair in Manila, 28/ 2s 6d. 

The flax market in Dundee is unchanged, consumers buying rather 

sparingly as usual so near the end of the year. 

COLONIAL AND FOREIGN PRODUCE MARKETS 

For Report or Trurs Day’s MARKET SEE “ POSTSCRIPT. 

Mincine LANE, FRIDAY. 

[There will not be any public sales of the leading articles until 

the 6th proximo, an unusual long interval. Business is, however, 

done by private contract during the Christmas holidays. } 
SvcAr.—The market is inactive, and some of the sales effected 

have been at slightly easier rates. Mr Licht’s estimate of the 

European beet supply for the year is raised to 2,535,000 tons, or 

175,000 tons over that in 1883-4. Germany will produc? more, 

France less than expect d. Sales of the former made down to 10s per 

ewt, f.0.b , December forward shipments being held more firmly. A 

large supply of crystallised Demerara, and prices have ranged from 

14s 3d to 17s 6d. Some refining kinds have sold, particulars net 

ed 

I Hh LL LN ME OTA AE 

om : : 

eee: 

ee 
ee 

Ee linac te Hetty 

ahh Ve 

2 ey ener 

tia ca i a ne a a 

° “lee 



; Ht 
i 

ee: 1558 

+ repcrted. Several trinsactions have occurred in inferior brown 

i sorts, including cane jaggery just arrived, importers accepting easier 

rates, and Java cargoes have not before been 80 low. fined 

goods keep depressed, through competition with foreign, the supply 

ia & A of the latter is still large. The statistics of sugar do not present any 

bt iy 1 Vite new feature. 
ta fe Lurorts and DELIVeRiEs of Su@aR to December 13, with Srocus en hand, 

Tie & Ge? 1884. 1883. | 1882 1881. 
bea) ta Imported ..........00++: w+ 862,000... 344,000... 318,600 
oe ob se Delivered .. """ 380,000 *.. 319,000 .. 822,200 
Line cna vs 80,400 97,300 ... 68,700 
iy e oy Stock (U.K.) .., 218,100 .., 213,000... 145,000 
lok 34 Madras Jaggery.. prcewt 7/0 8/0 ... 12/0 13/0 ...11/0 13/0... 14/0 15/6 
lH © og Crystallised Demerara ... 14/6 20/0 ... 25/0 27/6 ... 24/0 27/0... 27/0 30/0 
tine Beet, 88 per cent,f.o.b... 10/0 10/1}... 18/0 18/3 ....19/6 19/9... 21/7) 21/9 

tt i 7 4 i Fine French loaves, f.0.b. 17/6 18/0 ... 24/024/6 ... 27/0 27/6... 28/6 29/0 

‘ii Hi pe Jaggery.— About 700 tons cane have sold at 8s. 

( ; : Manila.—5,000 bags Cebu at 8s. 

Cargoes.—Six of Java have sold for the United Kingdom, together 
6,300 tons, at 13s 9d to 14s per cwt. 

an Beet.—The price is a shade weaker. German, December to Feb- 
ruary, 10s to 10s 13d; March to May quoted 10s 3d to 10s 6d 
por ewt, f.o.b. 

ee 
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Refined.—Dry goods are in moderate demand here, and foreign 
continues to be offered freely. The business includes WSK loaves 
at 15s 6d per cwt, f.o.b., January to March. Dutch crushed quiet. 
In pieces the business has been chiefly at previous rates, and the 

& PTs Clyde is steady. 

Rum.—Nothing of interest has transpired. About 350 puncheons 
West India, chiefly Jamaica, having sold. 

+ ete 

~ ge ee 

ct 

eg I ee 

Cocoa.—The smallness of the supply on Tuesday, and the long in- 
terval before the next public sales will be held, caused a good de- 

‘ mand at full rates to 1s advance upon West India. 742 bags Trinidad 
ies nearly two-thirds sold at 72s 6d to 78s, a few fine up to 90s, and 

ordinary at 68s. 61 bags new crop Grenada sold from 63s 6d to 
67s 6d, and the better qualities up to 74s for fine. 28 bags St 
Louis, 61s. Several transactions have been reported in Guayaquil 

ms at 68s to 70s 6d; Ariba, 77s to 85s per cwt. OL LE TE OE EEE ~~ ene 

CorrrE.—The market remains flat, and the public sales, as usual 
so near the end of the year, have been small. Prices, however, are 
in some cases easier, excepting for fine qualities, which continue in 
limited supply. Brazil coffee has been inactive. At auction, 157 casks 
29 barrels 52 bags plantation Ceylon went as follows : low middling. 
55s 6d to 60s ; middling mixed small, 62s to 62s 6d; middling colory. 

i 66s 6d to 67s 6d ; mixed bold, 73s; good bold, 88s 6s to 89s. 60 cases 
960 bags East India, part sold : low middling to middling Coorg at 
57s to 60s 6d; good middling, including some from Havre, 70s; 
bold, 848 6d to 87s 6d. 273 half-bales Mocha were taken in above 
the value. 18 barrels 7 bags Jamaica sold at 40s to 47s 6d. 1,538 
bags foreign included fine ordinary palish Guatimala at 49s 6d to 
50s 6d; colory, éls to 61s 6d; bold New Grenada, 62s 6d to 64s 6d. 
Costa Rica: pale to fine ordinary, 48s to 50s; good middling and 
colory, 61s 6d to 64s. The average daily receipts at Rio Janeiro 
were 12,900 bags during the week, and Santos, 9,300 bags. Markets 
quiet, and in the latter port weak. 
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Iwports and DeLiveriges of Corres to December 13,with Srocks on hand. 

1934. 1883. 1882. 1881 
41,020 ... 51,040 52,078 ... 45,500 
12,800 ... 13,000 14,480 ... 14,730 
$3,840 ... 82,850 35,200 ... 33,220 

IE vst hieabebtenaacel 13,000 ... 19,140 14,250 ... _ 11,700 
Mid. plantationCeylon...percwt 65/ to €9/ .... 75/to80/ ... 67/ to 74/ ... 74/ to 80/ 
The deliveries last week were 691 tons, including 429 tons for exportation, against 

a total of 662 tons in 1883. 

Tra.—The public sales have been of rather large extent. 
Prices ruled steady, and firmer for common to fair black-leaf congou. 
About 29,321 packages have been offered. Business by private 
contract is quiet while the importers realise so freely by auction. 
The demand for Indian has during the last two days rather im- 
proved, the catalogues showing a supp!y of 16,592 packages. Broken 
pekoes are lower, excepting for the finest classes, Darjeeling teas, 
with better quality than previously to hand, have realised firmer 
rates. 416 packages Ceylon included broken pekoe at 1s 43d to 

Imported 
Delivered for home consumptan. 
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2s 23d. 811 packages Java have been offered, and a few fine 
coda pekoe sold up to 1s 24d. Other teas, 64d to 10d ; Bohea, 53d 
per lb. 

t1cE.—There has not been any business done since last Friday, 
and the market remains inactive. Rangoon cargoes quoted 6s 6d to 
6s 9d per cwt open charter. Exports of Burmah to Europe, as 
advised by latest telegram, 605,700 tons, against 727,700 tons to same 
date last year, and 781,000 tons in 1882. Cleaned rice is quiet, with 
limited transactions. ; 

SPER aR see: PE STAN REET. a le lM ES NT anna og « 
Saco.—Of 1,761 bags by auction, about 700 bags sold : 

12s 6d ; medium, 12s 6d ; fair small, 11s 6d; brown, 10s 3d. 
= ye R page pearl sold steadily : medium, 12s 6d to 13s 6d ; 

seed, lls to lls 6d per cwt. 556 bags Singa flake w i niidee he Pp g gapore flake were taken in 

Tarioca FLour.—1,464 bags Sin 
chiefly at 9s to 10s per cwt. 

Biack Perper is still advancing. About 200 tons Singa ld arrive at 73d to 78d, at the latter, price near at hand. ae = manos pe ey agg at 7Zd, and Penang at 68d to 63d per lb for cheen, 2 bags auction yesterd i een 8 gs by yesterday were bought in above the 

Wuite Pepper has sold at a recove 
to arrive 10fd. Penang, on the spot, 
prices for arrival, October to December 

large, 

gapore by auction were bought in, 

ry. Singapore, 10§d to 103d 
93d to 10d, and the se 
shipment. 

————————————————————————eeeeeeeEeEeOeOQeeeeeeeeesesesesememememememsme 
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Nurmecs.—Of 143 packages offered by auction a few sold at 
previous rates. wena, 68's, mixed, 3s 4d; 81’s,2s 4d. Singapore, 
80’s, 2s 4d; 110’s, 1s 8d. 156 cases Batavia were bought in above 
the value. By — contract Penang small, Is 74d, with a few 
fine bold at 3s 44d to 3s 5d per Ib. 

Macr.—6 cases low Penang sold at ls 1d for mouldy, being 
cheaper. 

Gincer.—53 cases Cochin were chiefly bought in. 32 packages 
Jamaica sold chiefly at 51s for ordinary qualities, with one package 
fine at 6/ 5s per cwt. 

Pimento.—At auction, 2,670 bags went at the recent decline : 
middling to good fair, 1fd to 2gd per lb. The stock is increasing, 

_| and there have been further arrivals. 

CLoves. —328 bales Zanzibar a steady rates, viz., 54d to 53d 
for dull to good, with one lot 6d per lb. 

SALTPETRE remains without change, and there are not any reported 
sales. 

NITRATE SopA quiet. 

Sue.uac is rather better, owing to the very low prices and 
decreased shipments from Calcutta this month. 350 chests have 
sold to arrive : second orange at 61s to 63s ; button, 58s to 63s. On 
Tuesday the supply at auction was only 130 chests, which realised 
Is to 2s advance, including button at 68s to 76s per cwt. 

Inp1co.—Declarations for the next sales, which commence on the 
19th proximo, now amount to 5,100 chests. No change has tran- 
spired in the market, 

OrnEeR DrysALteRY Goops.—The markets have been inactive, 
and gambier is easier, viz., bales, 19s 3d on the spot. Cubes, by 
auction, part sold at 27s 6d, and 398 bags Java. Free cubes at 27s 
to 28s. A few sales are reported in cutch at 24s 6d. 900 bags 
myrabolanes sold at 10s 3d per cwt. Fine plumbago realised a ful 
price. 

Drucs.—Aloes steady. Balsam Peru still neglected. Bark in 
public sale last Tuesday, about 1,500 package East India cinchona 
and 200 packages South American were realised at extreme rates, the 
better qualities even at some advance. Campbor firmly held. Gum 
olibanum, Aden sorts sold at full rates, 30s to 323, East Indian 
drops at 37s to 45s, also in good demand. Musk, ipecacuanha, and 
rhubarb steady. Essential oils extremely quiet. Opium, moderate 
sales, in some instances slightly in buyers’ favour, 

CHEMICALS have been inactive, with few changes to report beyond 
a further reduction upon soda crystals. Tartaric acid is quiet. 
Howard’s sulphate quinine has been raised in price, 

INDIA-RUBBER.—-Sales nade have been at higher rates, and the 
market is strong. 

Hiprs.—At the public sales East India went slowly, and in some 
cases at a reduction of 4d to 3d perlb. China unchanged. Buffalo 
the same. Ceylon rather higher. 

METALS.—Prices have again receded, and the markets are without 
animation. Pig iron in Middlesbro’ has sold at 35s 6d to 35s 9d for 
No. 3. {n Glasgow the fluctuations have been very slight. On 
Wednesday the highest point of the week was reached, viz, 42s 5d 
to 42s 54d. The market is again quiet, closing at 42s 4d. The 
week's shipments were 9,872 tons. No improvement can be reported 
in finished iron. Chili copper has gradually declined to 47/ 10s to 
47/12s6d cash ; three months, 48/ 2s 6d, but yesterday was dull, even at 
this fresh drop of fully 1/ per ton. A telegram from Valparaiso to 
the 15th inst. gives the charters for the half-month as 2,200 tons. 
Tin has been very unsettled, and at one time sold 15s under last 
Friday's quotations. The tone is now rather more steady. Straits, 
732 15s cash. Lead a shade firmer in price. No change in 
spelter. A good business has been done in quicksilver from second 
hands, 

LixsEED.—Last week’s quotations are barely maintained as 
regards Calcutta seed, which is selling at 42s to 42s 3d, ex ship ; to 
arrive, 42s 6d, December-February shipment ; March to May, 41s 6d 
to 42s ; Bombay to Hull, 45s to 45s ; March, 44s 3d to 44s 6d ; 
March to May, 43s 6d. Sales have been made for the Continent at 
44s, April to June shipment, via Canal, and 44s January to March, 
to Hull <A cargo of La Plata sold at at 43s, February, old, LAT 
terms. 

O11s.—Since last Friday linseed oil has met a steady demand for 
consumption, but the market is again quiet. On the spot, 20/ to 
20/ 2s 6d ; month, 20/ 5s; January to April, 20/ 15s; last four 
months, 20/ 15s. Hull, on the spot, 19117s 6d. Shipments from the 
latter port last week 145 tons. Rape has been without alteration 
during the week, and is now steady at 25/ 15s on the spot ; 26/ to 
26/ 10s forward, according to date up to August. No change has 
transpired in cocoa-nut. Ceylon could be sold forward at 29/. The 
market for olive continues firm, and high rates demanded at the 
ports of shipment. Crude sperm as last quoted. 

PerroteuM Ort is rather firmer. On the spot, 6§d to 6fd; 
January to March, 63d to 6d. 

1884. 1883. 1982. 

Stock at public wharves, Dee. 17 .........bris 108,835 ..... 960,567 ss. 225,231 
mS ae mot yet eA od STD | cnseas 19,945... sts 

iv uring week ending Dec. 17......... | Seees 24,649 
Afloat for London ............ = Sich ee tilicheeuiinn ih = am 1,000 cesaes $4,510 

Srieis TURPENTINE steady. American, 23s 3d to 23s 61; next 
four months, 23s 9d per ewt. 

TALLow is quiet, and Petersburg quoted 41s 6d. 
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Topacco.—There is co change to report in this market, the sales POSTSCRIPT, Fray Evenina. a | 

aan ome s aa ates as re ie eat ae | SuGAR,—The crystallised Demerara offered to-day went steadily 
ments. Substitutes of desirable classes continue in fair demand ie vo, ee ta - mtg . ms pe ae = Serta 2 ; ° is 1,500 casks (particulars of part not given) and 19,00( , 
Coais.—House coal continued in good demand to-day at last | barrels and bags. Two more cargoes Java sold, together 2,800 prices. Hartley’s unaltered. — | : 4 
TALLOW.— 282 casks Australian mutton sold at about last week’s <> . pa Ry — ee ee 

rates. No change in other kinds. | _Rice.—A cargo of 1,670 tons Rangoon, off the coast, sold at 7s, 
eat | Liverpool quay terms, 

ADDITIONAL NOTICES. | METALS.—Tin firmer. Straits,cash, 73! to74/ 15s. Chili bar copper 
Driep Frvuit.—Messrs R. Witherby and Co. report :—Currants | closes 47/ 17s6d,cash Scotch pig iron, 42s 4d per ton, cash. 

are entirely without demand, the market Christmas trade having| Meraus.—Again a quiet week. Copper shows a fall of about 58a 
ceased. The general expectation is towards an early revival of busi- | ton on Chilian, although there has been a good demand for forward 
ness, and at firm prices. Valencias are in slight request, and dealers | deliveries. Iron is from 3d to 6d per ton dearer for Scotch pig. Tin 
taking almost retail lots as wanted, being determined, as a rule, to has wavered between 73/ and 74/ for fine foreign, with but little 
be out of stock. Latest arrivals are showing worse quality than | doing, the latest price being 73/ 17s 6d per ton. Lead is firmer at 
ever. Elemes are slightly steadier after a great fall in value. Other | 11/ for soft Spanish, which is less offered, Spelter and tin-plates 
fruit without demand till the new year. | without feature. 

THE BANKRUPTCY ACT, 1883.—RECEIVING ORDERS. 

Date OF PUBLIC 
Destor’s NAME. | ADDRESS. | DESCRIPTION. | Date OF ORDER. | “Ex aMINATION. 

y i vonshire... orn | Carriage builder ... Sak “ Dec. 19 Jan. 2, 1885 
ee | Ontord Hill a: me ice eee ide ...| Sewing machine maker&draper Dec. 12 | Jan. 14,1885 Alexander, Thouias | Ortord » OF ses . | G ae eed alae Den 9 J 14. 1885 
Allen, Daniel _... ln ‘ | 69 nion street, Ryde, Isle of Wight | Gent rm 2 spirit merchan on ° 4 B 1a85 Allen, Frederick Charles : "| 36 Digbeth, Walsall, Staffordshire... | > — and druggist... —...| — . "ce 
Bailey, W.... oie wip “ .... 1 Ravenshaw terrace, Walham Green, Middlesex... uilder ... ine oo se — : = bg a 
Balls, James te likn ein wal The Cross Hotel, High street, Aldeburgh, Suffolk Hotel keeper, &c. aa ae _ ; — ~ 
Barnett, Arthur .., 2 ie a Sobam, Cambridgesbire one sg: 908 yee sia ail a ial po oud eh ze ’ Eee tise 
Bates, William .,,  ... «.. ass] Eel street, Oldbury Worcestershire owl - BRYCE ne wee oe ge — oa 
Beeney, Robert... .. .. «| Bognor road, Wickham, Chichester, Sussex ae Oo ee oe 
Bill, Henry Thomas ste Paks strect, Waleall, Staffordshire... ws| Auctionset Sw ee SS ee 
Bowerman, George xfo arket, ord... ove eee eee ese ee cor ee oe o = | vee * 
Breathwaite, Joseph | 81 Uttoxeter, New road,Derby ee = business ... we ene a i. -~ > roan 
Brightmore, John : a .... Albert Works, North Woolwich, Kent... a es a er. ase sei ag za — a ines 
Browne, Henry Ernest... ... ...) Union road, Hayward’s Heath, Sussex =... ee | meme yo wee oris ket gs ~ Soe 
Buckby, Edward... see ass ..| Three Tuns Inn, Norton street, Grantham... ove «| aoe ; = a = jae a ty > ce fun 
Capper, Joseph ... 4. ... «| 123 Eldon street, Oldham, Lancashire ... ... «| Bootand shoe dealer ... — «..| a 9 Jan. 20 1885 
Carver, Mary Ge tS ake ieee ween — —_ Nottingham pee gees ee > Sar iris 
Cranch, A.R.... 62 Mervan road, Brixton, Surrey _ ... oe ofS Bre aces — at . . 
Cutts, Matthew ... . 129 Corby street, Sheffield, Yorkshire a Sane — dealer ... a A - 2 — 
Eaden and Samson... The Globe Tavern, Fish street hill, London Build a ee 6 | Jan. 23,1885 Ellis, William Cutmore... jo te e — ees oes Middlesex a eu oa a —_ - | | aa 

Emery, Arthur Wombwell _.. eae Jpper Russell street, Brighton ... eve one vl ars SOT as aoe ee ~t c. 0 { 23. 
Essex. William Clifford... ‘. “| 10 Fenchurch street, Londons Ss oes] > oe aor aes. ag . 4 ae . 
Garforth, Samuel Wright 81 Corporation street, Manchester, Lancashire Gro a d : thenware dealer, Dec. 12 Dec. 23 Gould, Richard ... iin 4 White Lion street, and 30 High street, Tenby ... — - ear oe Dec 4 Jan. 5, 1885 
Gray, John - ese 14and 15 Rolfe street, Smethwick...... ea pi “| = er -_ —_ a ose “J oe Sen Ge ieee 

Harris Henry Lawrence . «| 32 Argyll street, Regent street, Middlesex... iia . . Dea © | mm we 
Hartley, John ...  .. «» «| Mount Pellon, near Halifax, Yorkshire =...  -. = --.| alton ate. .| De. 1 { Jam. 14,1608 Hatch,J.,andSon .. «. «| West Cowes, Isle of Wight ant en. eh ee a ee ae 8 | Jan. 14,1885 Holmes, Alfred... .. «.. «| Smithfield road, Oswestry, Shropshire =.» = ews) AO a =. of pe © | ae Ree 
Hopkinson, Williamand Sous... ..| 23 Chatham street, Halifax, Yorkshire =. e+) Gamlinke ..  . .1 De 8 | Kee 
Horefall, Wittiam...  .. «| 9 Runtesd pace, Liverpes a puncy | Soup menuinctunce .. | Nov. 2 | Jan 90,1008 Hunt, Charles Jared ..| 172 Southampton street, Camberwell, Surrey... —-..) 7, and spirit merchant | Dec. 10 | Jam. 221885 
J. Lenssen and Company ...| 6 Fen court, Fenchurch street, London — Fishin nal owner a Dec 13 Dec. 31 
Johnson, George... ... ... .|_ 11 Arlington street, New Clee, Lincolnshire Saddlen ton! a 2. a oe 
Jones, Richard .,, ... ... +... _Lianrhaidr-yn-Mochnant, Denbighshire | Chemist, druggist, & optician) Dec. 12 Jan. 20, 1855 | 7 High street, Nottingham ...  .. =: Chemist, druggist, & op : Juger, George Edward... ... ...|_ 7 High street, * > heste Out of business... .. «| Dece 12 | Dee 31 
Knott, John. 9. ss ws. | The Baths, Oldfield road, Salford, Manchester Journeyman watch case maker) Dec. 11 | Jan 81835 
Lee, Edwin on tse wee ...| 2 Norfolk street, Coventry, Warwickshire... Saat deen wiaie ... nw Dec. 6 Jan. 22,1885 
Lewis, James Charles ... Abingdon, Berkshire... sr os = ~~ 9 oe an tl a 
Linfield, Thomas... .. ... _«..|_ 58 Wayford street, Clapham Junction, Surrey -- = =| bob ttean ieee te. a eee 
Lodge, George .. ...  .. «| Victoria street, Lockwood, near Huddersfle es ee ol oe we tlh Se 
Lovack, David oe «  os.| Bledington, near Stow-on-the-Wold, Gloucestershire nmin oe . + fe ) fea eS 
Lucas, John . .| North road, St Helen’s, Lancashire ... ee ater ons ie oa. a 9 | Jan 2 1895 
Lynes, James " ve .| Shrewton, Wiltshire _ ... dnitichens, Keat | Draper and silk mercer... | De. 6 | Dec 3 
Massie, George Thomas... . 92, 93, and 94 High street, Maidstone, | | ae co | Dec 10 | Jan. 14,1885 
Moore, Isabella Anne... és ..| 3 Market place, Hinckley, Lane — | Gack eecvehaed ‘| Dee. 10 a 
Morrell, John... ...  «»  ..| Dixon terrace, Darlington, county of Durham | teamed a | Dee 32 Jan. 20, 1885 
Mounteney, John we ose one. 20 Bodom atpoet, Ragnes, Henge Manufacturers’ overlooker :.| Dec. 10 | Jan. 14,1885 
Murray, David, senior ... St Paul’s terrace, Norwich en | Gusethuces : | De. 9 Tex. 29 
Newman, Alexis Randolph 11 Shrubbery terrace, Gravesend, Ke! | Cae aoe ee Jan. 22, 1885 
Palmer, George Smith ... 3 Grand Promenade, Brixton, Surrey | Colliery manager Dec. ll Jan. 20, 2385 
Pease, James... ads see ...| Newnham, Gloucestershire _ ... pe o |. peremes tele ... | men 8 Jan. 22, 1885 
Rayner, James David ... ... _—...|_ 373 High street, Stratford, Essex ” | Tallow chandler ... “| Dec. 12 Dec. 22 
Relph, William S... es et ...| 198 Falkner street. Liv erpool... — ‘| . Out of business ... ra od Dec. 12 Jan. 8, 1835 

Rhoades, Thomas oe oh! i Oe oo | Ole Dec. 9 Jan. 6, 1885 
Rimmer, Charies Percy.. a | 326 High anor eng Cu berland .. aa ...| Ironmonger isi ais =e Dec. 10 Dec. 2 
Roberts, John... .. «sw 28 High street, Cleator Moor, Conn Staffordshire | ...| Wood dealer & charcoal burner) Dec. 10 Dec. 2 
Shelley, John... ©» + «+|_- 79 Dunstall road, Wolverhampton, Ste’ LO ee ae a ee Jan. 23, 1885 
Smith, Thomas ... if ead ...| Road side, Slaithwaite, near os eld... a «| aoe provision dealers s Den it Jan. 5, 1885 

Stanley and Wainwrigh ee ...| 47 Swan street, Manchester, i ieee pon: eee | i ee EEE ee est aw Coa Jan. 20,1885 
Tippett, George Frederick John 194 Colville road, Nottin: Hill, e nee - Milk contractors and dairymen) Dec. 8 Jan. & 1885 

Trent Valley Dairy Company... ...| Riley Hill House, King’s romley oe oe = "| ‘Hosier a he ee Dec. I1 Jan. ee 
Warren, af eee eee eee «>| 80 High street, Peckham, ata . a # oa Shoemaker ee Dec. 6 _ 27, 1835 Wellband, Thomas | 57 Marsham street, Maidstone, Ken 7 Rag merchant ... .. «| Dee. : Jan. 98 1885 
Wilby, Philip Scott -.| Ossett, Yorkshire ose Nee oo | Clogger and provisicn dealer...) Dee. Jan. 31 
Williams, Evan ... “| Machine street, Amlwch Port, Amiwc one | Travelling draper ied Dec. 9 1ec. 

eel . oF = wa 

| 
Woolcock, John ... Redruth, Cornwall 

COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

Hecelpts, Lotal mevciptd 

1883. 
eck | Receipts. Total eceipts. w 

Name. = Ending| 1884. , 1833. | 1884. Week |———— 
Name, | Ending 1884, 1883. | 1884. , 1883. 

a 1,394 67,250| 54,631 Central Pacific Nov. 30400) 4992 , 
| Bu A & Rosario NOV: 5¢  45;728, $2,244 1,421,504 1,879,946, Chic, Mi. & 8. P. Nov. 29 120200146500 4.250,400/4201780 

Caneti eienetne 14) 21,800; 13,000 a |Dee. 13 14,200 20,400 307,100) sm 576 eceraniooen 29 39,850 32,740) '110,820)1265570 dn) 1] oer in Mane Pans Nov 4 ARLEN RN STS Pie ert Suan 
Des. 13] 8726! oi'ea1 2. 155:470 eseat is & Moditr. “Spec. 1 260740 274908 12281552 12726056 Louisv.&Nashv. | §8°301| 59404) 438-8021 454,912 

13] s8268| 61079 11;050:181|1025790. Fore & Oxtonan Nov. 24/140760 130616 7,344,324 22383006 Norfolk & ‘est oot att 206 200 2,370,780/1858570 
Madras Nov. 1} 9423) 10,080) "200,920 203,708, Smyn &Cassaba| 80 %217| 4,882 "66,008 26,802 North. Pacific...Nov. evi aS" sn 
Oude &itohiknd|Oct. 18| $386) 9,504) 115,463] 141,064 Sth. Austrian”|Dec. 9| 68,560 70,832 3,657,116 3,700,680, Ohio & Pissimp” || 7299 4,398,800 4860630 
Seinde ............ . 8} 22,286) 17,095] $20,428] $28,801) Stn. of France*| 1) 76,896, 77,408 3,458,284 s)7 0.888 Bt Louied Sank’ Nov. 29, 23,300, 25,530) "358, 760) 696,720 
South Indian.../Oct. 25} 5,935) 8,186) 134,409) 1 Watn ofFrance*|Nov. 17 100075 90,110 4,793,940 4, N.Y¥.,LErie&W. Sept. 346550 42580 | 2,479,28)/3053370 } 

AMERICAN. Pacific .... Oc 532350/589610 4,206,470 4753570 
; 243,689. Ala.Gt.South’rn|Nov. 122900 108633) ve - Union a os an,200) 7A 290 

Receipts, | Total Receipes. 

i | 1883. 1884. , 1883. 

ae £ 
| 430400 499218 3,746,498 4154284 

Name. 

Co-0NIAL. £ £ 
B.,&C.1.\Nov. 1 17,358; 13,477 ot a) 

oer nee 

Be 
G.Tk., of Canada 
Gt. Indn. Penin. 

j 

Ala. VN. 0. & Pac. Q5.112' 70.648 Wahasch 8 1.&P 

- . * pe es 2 
“pie slp allthis a ee Oa. nai 
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ee 
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WEEKLY PRICE CURRENT. 

*,* The prices in the following list 
are’ revised on Friday, b 
eminent frm in each department. 

LONDON, Fripay. 

Arrow Root—per |b 
St Vincent, com. to good 
Cocoa—duty 1d per Ib 
Trinidad grey too 

ae ha ma 

-— 

oa Fratt—Onrnats, duty 7s s 

PAE OREO OF PRI LO 

St AA EEE AB 
Saree eeeeeeeeneneneeeneeee 

Figs, Turkey .p.cwt,dty pd 0 
Raisins, duty 7s per cwt— 

Valencia, "New w..ceseevee 80 
Pee eeeseeeeneeeeseeee 

Smyrna, red & Chesme.. . 

SEERe Sm Sr8coh 

ma coowm coecooouccoocosOo coooom oe oovos 

Geyl lon, good to fine.. 
SRO 8 eee a 

a LENT ISIE 

_ 

coo eococoot oe oococe Sem 69 
o8k&F o 

~ 
Satie? empresa Coffee——duty 1jd per tb 

Ceylon,plantatn. lw.mid. 6 
Middling to fine ......... 
Native, good ordinary.. 

East India, plantation 

Mysore, medium to bold.. 
Manila, fair Indan ..... 
Singapore, picked Bally .. 
Mocha, mixed to good.. 
Jamaica, ordy to fine ord. 

Low middling to fine ... 
Costa Rica, mid. to fine ... 

Ordinary and palish 
Central American, &¢ 
Good to finest.. 

Rio, on the ‘spot 
Good first tolow superior 47 
Fair to good channel ... 

Se eR at a TERS: Pee eee eer eeceeeeneeeree 

Oranges S. Michael pcse a 

Lisbon & St Ubes, } chet. 10 
ne 

ee 

ORME. Le BO 

Gh A LN TT RT TN A LT TT I RRR eM aN 

Lemons—Palmero p. case 15 
Messina, selected . 

Nuts—Barcelona, p. bag .. 93 

Flax at Dundce 
Archangel, Crwn. per ton 40 
St Petersburg, 12- head . 

ee 

a we ee ee 

meme 

Pao Gutta Percha—per tb 
Good to finest 

re St Petersburg.,clean p. ton 3 
Manila,fair to good roping 
Jute, good to fine 

Coir Yarn, good to fine .. 
Common to fair 

Hides—Ox & Cow 
Salted— B. A. & M. 

ee ee | 

ar 

LO EO EI 

Ae A EAs As COREL B NS RC RE Ss AE EI ae Ie aa 

ee A EE 

Afloat fr. to gd channel 41 
Good Average Santos 41 

—See Weekly Report. 

Se aocoeococooce © 

CAEAla COOSCOSC® 2&2 o708% Cooooocoooo a 
—— NON ncaa F 

Dry—B. A. & M. V. ewoocom 

OHane-s 
oo eee wee 

oe Eo 

~I 

Ammonia, carbonate, he 0 5 
Muriate. ET ee 29 0 

Soge 
- ew OO 

 ScooowFr oO 

a Drysalted Mauritius... me 
aoewoeo 
ro 

ee ~ 

as ead 

epee 

BROWRTO’IGRHOCOCOCOCMOOOCOCOCOP i 

a PR 

ee a EP a al 

Se a 
Indigo—per Ib 
Bengal mid. to fine 
Consuming mid. to . 
Low to good ety 

Madras, Velore .. os 

Brimstone, Roll 
Bleaching powder 
Borax, English, refined . 
Cream tartar, crystals.. 

wt 

Kurpah, good mid. to fine 
Good ord. to middling... 

India Rubber—per lb 

Madagasc ré& —_— 

Corrosive Sublimate 
D  wcsessmee~treseass peroz 0 

Potash, bichromate ... 
wmoOorrKrwaASeBZoooooooooso BOoOOCQwoaceaeuaqe ear aenwme ag aa aw 

coocoo® 
A ALG LOOP ewcooooe”“ooooso 

SCOAGOWAANWeO 
gogo 

— 

ee ee re 

a ear ‘AOS A he AME MRE LL I IME ALE APE LE LBL IPE. VL EEE LS DGEBA OEE Bi 

ow o> 

a 

eae _ ooo oo 

~ _ 

re ee PES 
aig Nsom ae 

owocoonoo # 
Sal-Ammoniac. 
Soda Bicarbonate p- ton a7 15 

Orystals............ 
Caustic, London 

$.3g epapree ay, 
oooro 

eh a yo 

OOO ES AIP ERIM PO ae ar 

rPNwnwoac a 

do 
Foreign butts... 

do i 

os ae on@nw 

oc oooon ty Naa a Te Manos PAs 
ot 

eon ake o 

Doo tO mM M re TS 
Sugar lead, white ‘ 

Sulphate Quinine— 
English, in bottle..proz 4 

BR Dressing Hides 

4 - 

a 

IR eR Oe ROE gg ES ren Mere Cw we 

~ 

Other PONG 8 vascanses Horse Hides, English 

a wert: ane cwt £18 10 nm — ht 
Ki , English, per lb 

Metals—British Copper 
English, Tough. per ton 

ee 

* Vermillion, English... 
Coals— per ton 
Wallsend, best 
Cochineal— 
Teneriffe silvers 

CerCOoOBMDenronwmonsc#+ DO 

wo 

or pom 

&: 

couce 

o 
SSSR See nee eee i Asks Seals * go aE Se SON 

oe 

coceca Oronror OO Se ono 

ee Oo . ccspamnpenevecanoneenes bo 

] _ os — 

Sashall ian, Ww ‘allaroo . 

te ios ee” 
ee : 

Aloes, Fine E.1. 
Cape, good to fine.. 

Anniseed, China, star 
ae 

owscoo wt nd oo 

28 

SSP te 2 et Bark, Calisaya 
E.L. &e. renewed. Crown 2 

it cococws 

mores do Steel at Middlesboro 
Scotch pigiron cash ., 

Lead—English pig, p ton. 21 
1 

Mia Camphor, China.. 
Cardamoms, Melsbes. ol. 

o 

Ons De 

— at 

SeRooecoourace 

stones me 

CALI AEG MOONE OED CO LET CS OIE OLS ET A OEE TOI LIM 

P ates 
Quicksilver is bottle 

Iter, Silesian....per ton ry 0 
Tin, English ingots... 

Castor-oil, seconds 
Gum, Ben jm. Suudapewth90 

Olibanum, drops ....... 
Kow Tie, , ri sug 

a ~ 

Facccoormonsahoono 
4ocooo 

@- 
to 

om 

~ 

te 

coo 

ae 2p eS hey Aen 

AE NS ALOE LE ELL EOL OLE OLN SL LOC LIL AOE 

BIA TEI. 

= 
Ste 

ws 
per tonsl6 15 

Tin ee per box 
Charcoal, I aISCOCOWOCACAON 

Somoare® omer - 

ODO 

~~ 

= 
Peppemiit, Hotchkiss 1s 
at ae fine.. 
ubar hina, fair to 1 

Senna, Tinnevelly ano 
Other E. 1. low 

coacaoarouaeon 

no 

on ew @ © OK 
ry ~ ae oooo 

be we ~ oO 
Saffower, BengLgl totes 65 

Gambier, 'plock ., aooan 

a r - co 

_ Cc 

gee 

ae 

alo 

gee 

BoBBERo eccoose 

Oils—{Con.) 6 
Petroleum Oil......per lbs. 0 6% 

{Dec. 20, 1884, 
Sugar (Con.)—per owt 
Java, grey and white ....., 0 

Se 

Oil Cakes, Lned., Eng. ptn.£8 15 
American........... iesiavend. ae 

Oil Seeds— 8 
Linseed, Azov,p.424Ibs. 0 
Bombay . .per416lIbs 44 
Calcutta ...per410lbs 43 
—_ .Feroze, per 416 lbs. 40 

cutta, R.A.T., 3% 39 

Plumbago— ~ 
Ceylon, lump ......percwt 7 

Provisions— 
Butter—Cork ...... reowt 0 

Friesland fresh, finest.. = 
Jersey .. 

Bacon singed— Waterford ¢3 
Limerick ,. noua . 60 
Cork .. bebecate . 61 
Hamburg een ” 

Hams, York ... 
Irish .. ciate Te 

Lard — Waterford and 
Limerick bladder... 62 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 50 
American and Canadian 0 

Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can...pr.tc. 0 
Cheese—Edami, new......... 54 

American, new 
RRORIER. ss.snscorieennsn 
Gruyere ... 

Rice—Rangoon| to arrive 
open charter... p cwt 6 

Bengal, white, on a 9 
De FONOW  severivscsvecne 6 

9 
4 

Japan ...... 
Rosin—American, | com. 

Medium to fine............ 
Sago—Perl... ..per cwt 10 
BAO ROWE. cicisiccs « carates a * 
Shellac—per cw 

ee to fine ...... 65 
Secon ces cenes pusestsboues 

Garnet A.O..6..ccv0scibeves « 61 
Button, sorts, good to fine 76 

Low to medium............ 62 
Sticklac, Siam ........00. 44 
Silk— 
Bengal—Surdah_..per Ib 13 
Cossimbuzar 

oe Lee se 
ungy Comere 

Radn cae cevenscehetesces y 
China—Tsatlee, No. 8...... 

No. 4 and &....... ‘ 
BAGOROER: pir ieicccsiisivccie 
Long- wreeled ......cscecsce 
Canton ...... 
Re-reeled  .......0..0se0000 

Japan—Low to fine......... 
Patent Brutia . 
Persian ..... 
Italian—Raw, white Novi 

Fossombrone.. . 
Other kinds 

Thrown—Piedmont.... 
Milan 

Trams do 
Spices—Pepper— 

lack, Eastern ...per Ib 
Alleppy and Malabar ... 
White, Singapore, fair... 

Pimento—Fair to good .. 
Cinnamon—lst Ceylon ... 

DO BG RO: Sai. sccissirscossine 
Do 3rd and 4th .. 

Cassia Lignea, unworked 
Cloves— Zanzibar fair to g 
Penang ....... 

Ginger—per cwt 
Cochin scraped ........ 
Do —— aecevewsiens 

Pee eee eeeeenes 

_ 

Cronnem 

wih .cidNesee 

ihikasisa seeeereeee 

Do mid. to fine ....... . 66 
MORO ..0ceccanqicriior an perlb 1 1 
Nutmegs, ‘brown étvidessee at 

OOO OPR CORTE E SD ener eesees 

Floating cargoes for UK. 

Sococo®woc® 

om cococonasoe. 

SOM COCCeE’ 

~ ae 

For export, free on board 
Turkey nn, - to 101b. ~ 
Crushed . apis 

Dutch, refined, f.0.b. in ella 
20 Ib loaves su 

——— 
coco 

wow cor cocoeoco cov eowe 

No. 
French loaves, f.0.b. ...... 17 
Beet—German & Aus. fob 10 
French ee No. 3 0 

ee 

woo ao 

— 

sr English, refine 
Nitrate of Soda 

Shells—M.-o’P. pe 
pease ok Manila, gd. ao 

y 
Tortoise, E.1., a eee Ib ” 

Tallow—per owt 
Petersburg, new YC . 
Australian mutton 

eocoococeooo ooooooocEe 

S 

_ 

ESS ooo ooo oo ek COaecnm @2eav oocecs& oco 

COawoo., 

oe 

otFo 

Tapioca—E.1.f flake p. 1b 0 
~ 

ou -_ 
ao 

er eo 

Tar—Steckholm, per bri tc 
Archangel ............. dees 

Tea—duty 6d per Ib 
Congou, new com to ts 
Medium to good . 
Fine to finest... 

Sonchong, com. to good.. “ 
Oolong, commen to fair... 
Good APRA ORT OR ER ee ewe nee eee eee 

Flowery Pekoe, fr. wegees 

i] 

cow Or Wola ow Coa omwocce 

~ 

ow 

a 

Kore He cnoor@mo OOK Rr Or DFO SSeaccvaacwe 

ane scented open, 
common to good .. 
_ common to tair . ove eCoaceoan ococeoo & 

= 

7, ‘ae com, to fair . 
Gunpowder.............0.208» o. 
Good to finest ...... 

Indian Pekoe, inc. broken 
Good to finest smaneulas 

Cee Dee nen eeneeneee 

IASCNASHKAMOaH coororocoreoo 

pe 

KPoonrnwronocr- oe 

Timber —Timber 
Hewn Wood.—Dantzic 
& Memel fir...per load 40 0 80 

Canada red pine 
yellow pine, Irg. 70 0 105 

_ 60 0 = 
~ oococoooescos 

— 

eZ em 
OREO nee eee eeeeeeene 

@ooocooccoo Wainscot logs 18 ft each... 
Deals and Sawnand Prepared Wood— 

Norway, —s — £ : 0 
edish .,.,.. ; 0 aor Oe Nw 

ee 

o « Canada ist pine wi 

American spruce 
Dantzic deck, each 

Staves—Baltic, } pr. mille £ 150 
uebec, per standard do 

nian, per mille 
ee 

° 

QBooocoono 

ae 

aocooceco 6 
Spirits—Rum, duty 10s 4d per gal. 
Sain per gal. = 

30 to 36 0. P ........s008 
Fine marks....... wedueees ee 

Leeward Island ...proot 
E.I, and Mauritius — 
POCA sccccdecscenseie cosee 

Brandy, duty 10s 4d per gal, 
1878 .......0. 18 

Vintage of } 1877 ......... 13 
lst brand < 1875 ......... 18 
in bhds } 1874 ......... 0 

1872 ~...06000 14 
Corn spirits, pf, duty paid 11 
Spirits, f.o.b. ee ge 1 
Malt spirits, Suv oa . 12 

s pee 
Briush W. on refining 10 
Crystall sox msbousns oo 16 
—_ alusov., grocery 13 

covenccooved Aa 
bauritius crys. “No. 13 14 15 

No. 15 17 16 
Syrups I eee te: ad 12 

Bengal, lw to tn"¢ “Gurpai 
> Low eae ov 

Native MTT Dakeke cage 
Madras, native ............... 

Jaggery 

one DO 

Siam and China white ... 
Low to good yellow...... 
Lew to good brown 

Tobacco—duty 3/6 yo 

Virginia leaf pesictnaite ~ 

CAaSCmHMSTOCON OVAASS we 

cocoa 

wr 1 De a 

~ 

oe CONneOoraor 

ip 
Kentucky leat ... 

— stri =e 

umbin.lf., duty 

cigars bnd duty 5/6 
tine—percwt 

A nerican spirits . 
Wo l—English—per pack 
Fleeces Mar Down hoggs£10 

eo @eroro 8 Barnvrwronnna SS -s 

=< oc = 

Sxauccame Cwsncoe 
ee 

oocoouo 

# 

ecocoacoaccooooecooose Peon 

— ea 

Souococe 

eee 

aBoosossco e2ncovcno 

§.Dwn. ewesand wihre 
aeons WED eacucane: 

Sydney cod Port Philip 
and Lam 

Scoured, &, ..... 
Un . 

~ 

< seo s 
od 

a 

AEMLEOLSO 

Jnwashed .........ce.00 
washed 

bE Sere Ld.- Fleece & lamb 

$ Gide cihemeseie, #1 

Ie eH Oe 

Com BOOT ESS. aso Kt kK HOrrrOoRrrrorr 

eoooouwcacoooaaeaaooe 
Se coeeS 
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Stock Markets Price Current. 
{ 

BRITISH FUNDS, &c. CORPORATION STOCKS. 
United Kingdom. 1 

| Closing Se ete ee 
sata cca Se | Prices, | Autho- jp [BONDS, LOANS, AND| © | 2 3 | Closing 
Jan. 5 July 6 ...|3 per Cent. Consols ............/ 99 Issue. TRUSTS. oe 8 | & | Prices. 

fas Doesnt, Osy, 3 esses] 30 8 7s | ail eta 
5 Oct. 6...|3 per Cent. NEO taemmecessss | 99) 

ree 5 Oct. &..[New 8 por Conte... | 998 994 | 17,056,012 Metropol. B. of Wks. 
Quarterly ...... Do3} — Jan. 1894...100 2 Stk., 6 Oct, 1929 3}%,/Stk |100 |107} *08 
Quarterly ...... Do2} — red. 1905 .../ 97 98 | 5,350,000| Do3 % Stock ...... 3 % 100 |100 | 983 99} 
Do Do 2 — Jan. 1804 ..., 91} 934 | 2.858.900 Cor. of Lon. Bds,’84-8 3}%/100 100 | 99 100 

April 5 Oct. 5. ‘|Annuities, April, 1885 ......... i 2,087,000) Do, 1891-4............ 84% 100 |L00 | 99 101 
Feb. 4 Aug. 4...| Do Aug. 1908 (Red Sea Tei.) 15} 15 4 8,000,000 Brm’ham Corp., 1946 3}%/100 {100 |100} 101 
Mar. 11 Sept. 11 et aa March, 2%...) 88 38 54,965) Do Gas Assurnce iss Lil BE 
June 11 Dec. 11) Do June, 2%...... 8s 3s 53,902) Do Water do «| see | 27h 284 
April 1 Oct. 1...|Canada Gov. Intercolonial Ri. | 330,290 Blackburn Corp...... 4 %|100 {100 

1908-8 gua. by Imp. Gov.! ae | 597, 900) Do Irred. Stock.. st 100 |100 96 98 

April 1 Oct. 1...| Do Rupert's Land, 1904 do, ... 900, 350| Bristol Corp. Deb. St 3477100 {100 | 99 994 
April 1 Oct. 1...| Do Bonds 1910 do ............! ... 500,000) Hull Corp. Stock ... 34%|100 /100 | 99} 1024 
April 1 Oct. 1...) Do Bonds 1913 do ......... 230,000| Lee Consrvncy Db St 4 %,100 {100 we aes 
Jn. Ap.Jly. Oct.|Jamaica 4 %, July 1, 1897, gr. ... .. re Stk, 1927 4 %/100 |100 |t11g °12) 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855 105 107 516,900) o 34% |100 |100 {102} 103 
April 6 Oct. 5.../Bank of England Stock 5 % 308 311 926,186 Leicester Corp. Gas | 

..|Bank of Ireland Stock 6 % “:.'338 342 & Water Db. Stk. 4 %/100 |100 Jan. 1 July1. eid: hide 
April 5 Oct. 5...\India Stock 4 % Oct. 10, 1888 1C14 2 } 4,000,000 Liverpool Corp. Stk. 34%/100 |100 |1L013 102} 
Sno. Sly. Oct.| Do Stock 34% Jan 5, 1931102 23 | 3,775,375|Manchester oh bi 4 %|100 |100 

_ 628, 460 } Do Har., 1891 ...... 44% 100 {100 I im 

Jn. Ap.Jly.Oct.| Do Stock 3 / Oct. 5, 1948 91 92 100 1000) Middlesbrough 447,'100 100 |105 107 uiotsatn,| Bo Enea fme enh | OD Dace Same | 
Feb. 16 ia 16 De Debcntures 7 Ai 16, 2 30 1,000,000 Notting. Corp. St. 3 % 100 100 s i, 

1884, 1,000/ and 500! ...... 993100} Reading Corp % 
Feb. 1 Aug.1_ lle of Mani} Z Debian 1002) M0098) Sea tien ye fp la | 88 

a add af 600,000'Swansea Corp. Stk. 347 100 00 | 9 9 aT} 
COLONIAL AND PROVINCIAL 146,242 Bo Harbour Trust 5 7 100 {100 | a 

GOVERNMENT SECURITIES. 
CORPORATION STOCKS. 

Auth” | Dividends aie | Closing (Colonial and Foreign.) 
Issue. Due, | Prices. Last | i as | 

— Ann. | Name. 3 3 | Closing 
& | Divd. 3 | Ae Prices. 

100,000/Apr & Oct|B. Columbia, 1894...6 %|110 12 | |_——}—— —___— 
150,000 Jan & July GPU BOOT: sschedineces 6 4\128 26 6 ee pew Board 6% 100 | 100)108 110 
496,400| Jan & July|Canada, 1882-4 ...... ae oi 5 Z| Do 5 100 | ... |105 107 

6.446.636 {Ree DO 1885 esse... 5 %\102 103 | 6 %\Borough ofS Napier Con. ......|100 | 100/112 114 
o" Jn & Jly} Do 1885, Ins. Stk. 5 %/100 101 7 \Borough of Timaru ‘N.Z.) .../100 | 100/120 122 
600,000)Apr & Oct; Do Domn 19035 2110 12 5 Z\Boston (U.S.) Stl. Loan, 1399) 100 | 00/104 106 

12000000 iy &Nv} Do 1904-56 8...... 4 7/108 104 5 4} Sa 
My&Nv} Do do Ins Stock 4 %'103 104 5 Z| Do Red. 1893.. Siabaad 

5,000,000 a Do Debs., 1909-34. 347.' 914 924 { 6 <Z|\City of Auckland — 
- a Jn.&Dec| Do do Inse Stock 34%| J1g 923 | 6 Z| Do 2nd Issue ..............0. 
448,500| Apr & Oct Cape 1890-1900 .. ... 6 \108 110 | 6 %| DoCons. Act, 1879............| 
150,000|Jan & July EEE piccecovinn 6 %\108 110 5 Zi\City of Brishane .................. 
255,400/Apr & Oct} Do 1900 ............ 5 % 104 106 6 X\City of Christchurch (N.Z.)...'100 | 100/124 £7 

7,407,700/Apr & Oct} Do1% guntagh.. 442/95 97 6 X\City of Dunedin, Deben. 1925/100 | 100/118 120 
2,615,600 |June& Dec} Do1879 ............ 445 | 95 7 6 x Do Redeemable, BOI icicccens 1100 | 100/117 119 
5,000,000|/June& Dec} Do 1917-22 ......... 4 *| 893 90} | 6 %| Do Consolidated Red, 1908/100 | 100/106 108 

68,000 /Jan& July = ae 1899 te = 4 5 Z cond of Hobart Town.. /100 | 100)110 = 
. 0 Deb. Scrip...... 57 2 3. & ZiCity of London (Ont.), Ist Pref] 100 | 100,104 1 

Ci Per yaenins {Do Insc, Stock.....4% | 89 90 | 6 %| Do Waterworks ............... 100 | 100108 110 
400,000| May & Nov — pe nisctnaolaeniel 44°101 108 5 Z)City of Melbourne, 1907 ..:...100 | 100/108 110 

1,766,000|Feb & Aug) Do..............0--.. 44100 102 | 44 %}| Do Do 1927 ...... (00 | 100|1C4 106 
150,000) Mar & Sept|Fijian Gov. Deben. 44°.'102 104 5 XiCity of Montreal, re nt .|100 100|105 107 
100,000) Apr & Oct|Jamaica ............... 445.103 105 5 %| Do Red. 1904 .... ..{100 | 100}105 107 

985,000 Feb & Aug Do.... senchbees eelintiens a $9 1¢1 ee eR 8 See j2 00 100) 105 107 
400,000/Feb & Aug] Mauritius 1895-6 . 113 117 6 X\City of Ottawa, ee 1903/100 | 100/110 112 
100,000|May &Nov| Do 1% skg. fund 44; 102 104 | 6 %| Do Redeemable 1993.........'100 | 100/109 211 
700,000/May & Nov; Do Consol. Deb. 4 4! 98 100 © 2 ae Ee FI. paceesccessesmsasanes /100 aa 117 

1,300,000) Mar & Sept/Natal oo... 4%... « | 6 %&| Dodol896 ........ ..|100 113 115 
700,000) May &Nov| Do Inscribed Stk.4 % 87 89 5 <Z'City of Providence Coup. ‘Bds. |100 i 105 107 
922,900/ Jan & July|N. Brunswick ’86-91 6 ‘'102 112 6 <Xi\City of Quebec Consolidated.|100 | 100/109 111 

8.038.000 Jn & Jly|N. 8. Wales, 1888-94 5 % 103 108 6 Z| Do eemable 1898 ......... 100 | 100/109 111 
ne Jn & Jly Do 1895 to 1902... 5 %|107 112 6 % Do do 1905 ..,....../100 | 100/117 119 

1,000,000| Jan & July} Do 2% drawings... 5 %|106 108 6 %| Do do 1908 ......... 100 | 100/117 119 
7,201,000 Jan & July Do 1903-5-8-9-10.. 4 %/104 105 4 X\City of Rome, TB secccsaie 100 | 1 92 94 
2,000,000/ Jan & July} Do Loanof 1882...4 % 104 105 6 %&\City of Toronto Sterling Deb./100 | 100/109 115 
6,000.000/Jan & July} Do do Inscribed 4 %|104 5 6 %| Do Waterwork Debentures! 100 : 113 120 
5,000,000 Apr & Oct} Do do Inscribed 3}".| 95 96 6 | Do Sterling Consol. Deben./100 116 118 
150,000|Jan & July|New Zealand, 1891 ¢ 111 113 5 %| Do Gen. Con. Deb............. 100 4 = 

1,000,000/Jan & July} Do1914 ......i..5 {/111 113 4 %| DoSterling Bonds............ 100 1098 
7,283,100/Quarterly.| Do Consolidated 5 .}105 107 6 %|City ef Wellington Con. Deb./100 113 15 
500,000|Mar & Sept; Do 1891 .,........... 6 %\110 112 6 %| DoImprevement Loan...... '100 seat 121 

1,000,000) June& Dec] Do 1891 2........... 6 %j1ll 113 | 6 %| Do Waterworks _—— .».|100 j119 121 
6,000,000/Feb & Aug} Do 5/30, 1879-1904 44%|102 104 6 Y% City of Winnipeg . ve 00 | 1 1109 111 
3,500,000/Mar &Sept} Do 10/401888- ane 41108 105 | 6 %| Do Debentures .............. 1500 500 113 115 
8,839,700/May & Nov; Do 1889 ............ 5 %102 & 6 %|Lyttelton (N.Z.) Harbour Bd. |100 100/118 120 
5,371,200\May & Nov) Do Inscribed Stk 4 %| 994 100} / 5 %|Melbourne Harb. Trust Loan|100 100/119 212 

225,000\Jan & July|Nova Scotia, 1886...6 %|103 105 | 7 %!Napier Harbour Board......... |100 100) 117 219 
800,000) May & Nov|Quebec (Prov. of)... 5 7/105 107 ¢" Rew Plymouth Harbour Bd. .|100 100 i113 215 
860,000|May & Nov| Do 1906 .......0s. 5 %|105 107 | 6 S\New York City ..........scce. $!1000| 1000| 132 136 
878,600\ Jan & July} Do 1919 .......006+ 44 “1108 105 6 %| Do Gold Coupon Bonds .. 4 1000} 1000} 122 126 
600,000/Jan & July} Do1912 ........ ... 5 %|106 108 6 Oamaru Harbour Board ......|100 | 100 108 ue 

1,936,550| Jan & July|Queensland, 1891-6.6 %|110 120 } 6 %| Do Bed. 1919 0.0... 100 | 100)169 t11 
9,462,299/Jan& July}; Do 1913-16 ......... 4 %\102 103 7 %| Do Municipal Corp. Water|100 | 100)120 222 

2,600,000 | Jan & July] Dol915 ............ 102 103 7 %| Do Red, 1910... 100 10 122 
468,800|Jan & July|S. Australia, 1891- 6 %\Otago Harbour Board . ‘1100 110 112 

1900 ............6 %/108 120 6 % Do1877...... asunsen eboney ee ent: he 
604,700|\ Jan & July| Do 1901-18 .. 6 %j115 127 eB > perenne edutesenstenes 100 119 121 
240,000) Jan & July} Do 1911-20 .. ~6 Zit1l 114 5 %| DoDebentures.. esevee. [LOO | ... [106 107 

7,776,700| Jan & July} Do 1894-1916 ...... 4 %| 02 108 6 Pt. Elizabeth M. Wr. Wk. Ln.|100 108 110 
200,000/ Jan & July} Do 1929 ............ 4 4102 108 6 St. Louis City, Red. 1893-5 ...|200 112 115 

1,365,300/Apr & Oct} Dol916 ..........+ 4 X02 108 6 %Wanganui (N.Z.) Harbr. Bd.' ... 111 1:3 
2,758,300/Apr & Oct} Do Inscribed...... 4% {02 103 ane eee , 

FOREIGN STOCKS, BONDS, &o, 
102,500/ Jan & July|Tasmania, 1895...... 6 Zils 116 (Coupons payable in London.) 
700,000| Jan & July| Do 1893-1901 ...... 6 ¥{il0 122 

1,146,650\Jan & Jely| Do July 1, 1908... 4 %}101 102 teal 
150,000) Mar & Sept Debntres. 5 Z|... 2! Next 
100,000/Mar& Sept} Do 1882 ...........6 4/101 8 | Dividends\% |p... Closing 
260,000)/Mard&Sept) Do 1883 cain. 4 Z| 97 99 | pa [EB Prices. 
850,000| Jan & July| Victoria, 1891 ......6 %|112 .14 \™| ing. 

8,175,100] Apr & Oct) D0 1885 secs 6 Z| vse ove —_ —— 
2,107,000|Jan&July| Do 1804 ............4 %|108 110 | Jan. July.| Dec. tine, 1868 ... 6 %|102 104 
4,500, an&July| Do 1899-1901 ...... 4 %/108 104 | Mar. Sept. Aug. Public Wrks, 
5,000,000| Jan & July} Do 1904 ses... 44°,/208 109 1871 sessesseeeee 6 %| 99 101 
4,000, an&July} DoRly.Loan,1881 4 4/105 106 | June Dec., 1 | Nov. 
2,000,000/Apr & Oct) Do Loans, 1882-34 7%/1(8} 1044 1881 sessersveeee 6%) 964 OT} 
200,000/Apr & Western Australia 44% /1014 1024 Quvty 2 | Jan.{; Do 1882Loan... 6 Z| 97 98 
404,000|Jan & July} Do....-ssveesersereee & 4100 102 | Jume Dec,’ 1!4\ Nov. 1860...... 4 

FOREIGN STOCKS, BONDS, &c.—Co, 
(Coupons payable in London.) 

Dividends 

Due. 

April Oct. 
Mar, Sept. 
Feb. Aug. 
Jan. July. 
Quarterly. B 

in Brazil, 79... 85 87 
June Dec. De 1883 Loan ... 44%) 824 °8; 

: B. Ayres, 1857...... oo ell 
April Oct. Do 1870.......0000 6 Y| 54 96 
April Oct 3 6 93 95 
Quarterly B. Ayres, 1882...... 6 ¥%| 93 95 

{ Do 1883 Scrip ........| 88 20 
nee ** 1¢ Do £65 paid ......... sais 

Mar. Sep.| 1 | Mar. | thilian, 1842 ...... ae 
June Dec. May. i cissdisinens 7%, 90 92 
Jan. July. . same ¥1\07 109 
Jan. July. . ae 3 F 1104 106 
Jan. July. 5 ¥| 98 100 
Mar. Sept.| ‘ 96 93 
Mar. Sept.) 2 | Jan. | Do 1875............ 5 %| 96 98 
Feb. Aug. Thinese, 1874-6 ... 8 O! 104 

ove ‘elumbian, 1873... 4 23 25 
ose sosta Rica, 1871... 6 i3 15 
vee Do 1872.......... ot 20 an ae 

Mar. Sept. anubian, 1864 ... 7 7} 0% 106 
Jan. J Do 1867............ 8 7}097 I) 

an tcuador, New Cn. 1%} 7 9 
eee Do Pro. Ld War ... s 

May Nov. igyptian, Unified 
SR aicniteensin 4 %| 93} 64 

April Oct.|- Do Govnt. Pref. 5 %| 8/¢ 3S 
June Dec. Do StateDomain 5 %| °8 89 
April Oct. Do Daira Sanieh 

Con. Deb....... ... | '2 63 
Jan. July.| 2 - | intre Rios, 1872.. 7 %| 91 104 
Jan. July.| 3 | May.]| treek Indpn. 1879 5 %| 37 39 
Jan. July. Dec. | Do 1881............ 5 Z| 69 72 

eee notjappld.} juatemala, 1856... 5 34 36 
ae eS Pal on 0 Pe 6 Z| 34 36 
eee wo | fonduras Gov. Rl. 

Loan, 1867 ...10 %{ 3} 
ae a eee) TES 33 

April Oct. i* July 934 ont 
Jan. July. i*Oct. | Do 1873............ 93,10K4 
Jan. July.jn ae Do Gold Rentes 6 Z| 925 3 
Jan. July.|n’ne Do do 1881 ...... 4 %| 73; 79} 
June Dec.) 1 -. | talian (Sard.) ’51 5 3 99 
Jan, July.} ... |*Dec. | Do Irrig. Guar. 6 %} 1 ‘17 
Jan. July. Do 1862 Marem. 

Railway ...... 5% 96 «93 
Jan. July. Do Tobacco Ln. 6 “* 
Jan. July. apan, 1873......... 7 %j10; 119 

ae iberian, 1871 ae eo: 
oo §«=>.:«g"N|_—«iwy.=Ssf LeXican, 1851...... 20} 20} 

bo. 5 SOOO cee BBO BIGE .o.cciccee 9 
May Nov.} ... |*May. LO! 104 
Jan. July.| ... | ; TI A csccces $7) 104 106 
April Oct.j ... |*Oct. | Do 1880............ Z1 V1 103 

are ‘araguay, 1871 ...8 7} $ 19 
eee TIO BET Bic cdnceeses 4, 8 10 
Jie ’eru., 1870 Certes. 

of Reg. Attached 6 %}| 13} 13} 
oes Do 1872 Certs. 

of Reg. Attached 5 %] 9} 9%} 
Jan. July. ortuguese1853-80 3 7} 45 <8} 
April Oct. tussian a Am. 55395 97 
Jan. July. 455) 94 97 
June Dee. ie entikensscee 4h. ose 
May Nov. Do 1850............8 %) 71 74 
May Nov Do 1862.......0..2 6 %1 93 95 
April Oct. Do Ang -Dutch, 

1864, 1007... 5 %| 98 100 
April Oct. Do do 1866, 1001 5 7| 95 100 
May Nov. Do(Nic. Rail.)... 85 
Feb, Aug. Do 1870 
Mar. Sept. 
April Oct. 
June Dec. 
April Oct.j°131)*Apr. | Do 1875...... ; 
June Dec. Do Transcausian i 

sae 3. Domingo, 1869 It 12 
May Nov. ianta Fé, 1883...... € $ 82 8 
june Dee. TE 2 %| 452 46} 
Jan. July Do Quickslvr. M. 5 Z/108 106 
Quarterly. Do4 % Bonds... 4 %| 59§ 593 
June Dec. ‘wedish 1876 ...... 44%) OL 103 
June Dee. DO 1878... ..c.0s00 4 %| 99 101 
April Oct Do 1880............ 4% rn 014 
April Oct. “urkish,1854, E.T. 5 % 90 
April Oct. Do 1871 Eg. Tri. ty 083 69} 
April Oct. Do oe . 5 %| Bly S2 
Mar. Sept. Do 1858 Reg. ‘6 4| 34 3 
Mar. Sept. Do 1862 Reg... . 6 Zi 34 35 
Mar. Sept. Do Gen. Debt .. 5% if 163 
Mar. Sept. Do 1865 Stampd 6 % ¢ lly 
Mar. Sept. Do 1869 Stampd 6 y 94 104 
Mar. Sept. Do Treasury A., 

B., C. Reg. . %i 20 21 
ove Do 1873 Stampd 6% 7} 8 

Redeem. 
April Oct. Jf. Gand ee > oP 103 105 
May Nov. +1894 6 Zilil 113 
Jan, July. - “ ..1900 5 Z/116 118 
Jan. July. DG saksacesiese -..1889 5 Ai106 108 
Jan. July. DO ceccesces-eA891 5 ZM09 111 
Jan. July. DO concer —— 6 %i112 114 
Feb. Ai Urugua: nsol, - 

29 is7i cacgoececnds 53 64 
Feb. Aug.' Do Interest ne ah ie 

Aug. \ mezue ew 
ae Debt 4 %' 20. 31 

* wings yearly in the case of stocks to 
which naan are preaxea In“almost all other 
cases, where there are drawings, half-yearly. 
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FOREIGN STOCKS, BONDS, &o. 
(Coupons payable abroad.) 

| Px Next 
Dividends & 2 S| Draw- x 

Due. 5c| ing. | 
|Argentine He Dis. uarterly.| 1 
Austrian Sil. Ren. an. July. n’ne| 

May Nov.'n’ne| Do Paper 1870... 
April Oct. 'n’ne; Do Gold Rente 
Jan. July.) \Putch Crts ex 12 g8 
April Octi a Do do do .. 
Quarterly. French Rentes...... 
Quarterly. | DO dO ......00.00 
Quarterly. | Do Redem....... 
Jan. July.) ... | Italian, ex 26f...... 
Jan. July.) . 
Quarterly.) ... | 
Quarterly.| ... | 
Quarterly.) ... | 

= 
AME ERICAN { STOCKS. 

‘Virginia .... 
eee een eeneeresceee 

rised Name. 

Currency Bonps, &c. 
1,750,000|Alabama, Gt.South. 1Mt. 6 % | 
1,000,000) Albany & Susque. 1 Mt. 7 Z 
5,500,000| Atchsn, Topeka, Santa Fe 44% 

RINE SDD. sis sonsesissciapidiiadbenie 6 ¥ 
3,300, 000|Baltimore & Pot. (Main) ; A 
1,500,000; Do Gua Lcavipsesmnhebe 6% 
11, 000,000 

6,500,000 

Heep ARoRe 

Prussian Consols, 4 
U.S. Extd. Redm. 3}' 

| Do Funded 1891 44 
Do Funded nat : 

Closing 

Prices. 

83} a 
684 69 
66 387 
85 87 
66 68 
99 101 

1074 7 
774 78 
79§ 803 
97% 973 
102 103 

‘116 

rend nonnindmomoe 

Redeem 
able. 

Buff. N. York and Phil. "| 
Consolidated Mort. 6 %/1921) 55 57 

Burlingtn C. Rapids, &. 5 % 1906} 962100 

212541264 
33 88 

Do "6 41 $3 42 
Do Nw Fnd 1906 6 7! 41 42 

72 ae 

1908/105 103 
11906/124 127 
1920) 92 94 

1911/117 119 
1911/2116 121 

106 108 

14, 000,000 ‘anada Southern, 1 Mt. 5 %/1908 99°10! 
18, 563,200\Central of New Jersey Shs. 
25,000,000|Do Consolidated Mrt.. 
5,550,000 

7 %|1899|101 104 
Do Adjustment Bnds. 2 1903 100 105 

5,000,000} Do Income Bonds ...... 7 Zl 
59, 275,500\Cen. Pac. of Califor. Shs. ei 34} 354 
25,915,000} Do ist Mortgage......... 6 Z/'95-8)111 113 
2,000,000 Do (Cal. & Oregon div.) 6 %|1892)} 99 103 

10,000,000} Do Land Grant Bnds 6 7.|1890) 102 104 
10,000,000|Chic. and N. West. Deb. 5 % 
10,500,000/Chic. & W. Ind. Gld Bnds. 6 Z 
2, ‘500, 000/Chic. Burling. & Quincy 5 Z% 
30, 904,261}Chic. Milwauk. & St Paul 

Com. Stock . 
Do ist Mort. 8. W. Div. 6 
Do La Crosse & Daven 5 
Do Hstngs. & Dak. 1 M 7 
Do Chic. & P. ist Mort. 5 

WOPLPOPLILTL 

1,528,000/Chicago and Tomah ...... 6 KX) j114 116 
Chic, St Louis and N.C. 5 7/1951|108 110 

11,244,336\Clevelnd & Pittsbrg Shs. 7 %| ... | 71 73 
30,000, 000|Delaware & Hud. Canal Shs. 100 110 

Do Ist Mort Penn. Div. 7 % 11917 128 132 
Do Mt. Bnds, (Lon.Is.) 7 //1894)116 119 
Do Mortgage Bonds ... 7 %/1894)116 119 

90,000,000}Den. & R.G. 1 Con, Mort. 7 Zi 47 49 
50,000,000} Do Com. Stk. $100 Shs. 9 9} 
2,000,000| Detroit, Gd. Haven, and 

Milwaukee Eqp. Bds. 6 %| 116 18 
8,200,000; Do Con. Mortgage...... 6 %\1918)115 17 
4,500,000|Galvest. & Harris. 1 Mt. 6 Z%/1910/107 9 

29; 000,000! Llinois Cen. $100 Shares wo. [222 24 
2,600,000) Do Ist Mt.C. & S. Div. 6 7%) 114 16 
10,000,000} Do Leased Line ......... 4X... | 85 87 
50,000,000/Lake Shore & Michign 8. 65} 664 
8,000, 000|Lehigh Vall. Con. Mort. 6 % 11923 123 27 

20,000,000) Louisville and Nashville 
Mortgage Bonds...... 6 Z| 86 8&8 

2,000,000) Do Sinking Fund Bnds 6 %| 85 W 
30,000,000|Do Capital Steck $100 Shares 26§ 27} 
5,000,000! Do ist Mt Bds.,N Orlns 6 x10 eae 

19,900,000)Miss. Kan. & Texas, 1 Mt. 7 Z| |105 108 
30,000,000} New York ee Mt. 7 Z| | 8 136 

{ Do $100 Shares ......... 8 y 884 894 
89,428,300) 1 Do div. pay. in Lu. aid 8 %| 7. | 884 89h 
78,000,000;New York, Lake Erie, & 

Western $100 Shres, a | 14} 15} 
8,536, Do Pref. $100 Shares 6 %| ... | 31 33 

16° 656, 000; Do Ist Con. Mt. Bnds. 7 %/1920)120 24 
8.318, 100} DoCon. Mt. Fd. C. Bas. 7 Z\1920jL13 16 

83 697,400} Do 2nd Con. Mrt. Bds. 6 ¥ 585 59} 
508,008 Do Gid. Incme. Bds,.. 6 %/1977| ..  .. 

41,712,000;New York, Ont. & West 
Com, Stk. $100 Shs. woe | 123 18} 

89,651,000/N. Y. Pen. & Ohio 1 Mort. 7 %|1905) 334 344 
14,500,000} Do 2 Mort. Bonds ...... 74 8 
30,000,000| Do 3 Mort. Bonds ...,.. e. 4 
11,000,000 Norfolk & West Gen. Mrt. 6 %/1931| 95 97 
18,000,004 Do Pref. Shrs. $100... . | 22 26 
45,509,000|North Pac. lst Mrtgage. Bds./1921/102 4 
20,000,000/Ohio & Mis. Ord. $100 Shares| ... | 19} 204 
4,030,000, Do Preferred . obs | 78 76 78 
7,000,000/Oregon & Cal. $100ShsGmstk| | 7 8 
12,000,000} Do Preferred Stock .. | 18 29 
9,000,000 De ist Mort. Bnds. b %|1921) 68 70 
1,500,000| Panama Subsidy Bonds 6 Z%'1910/108 106 

91 ‘123, 550| Pennsylvania, $50 Shres, 52} 534 
5.200,000| Do Con. Sink. Fd, Mt. 6 xliosl120 23 
6,000,000| Do 44 Gold Bonds.., 

32,831,375| Philadel. & Read. $50. 11} 1123 
34,300,000} Do Def, Inc. Bonds..,.........| ... 44 «5 
10,500,000|St. Louis & 8. FranciscoCom.| ... | 20 25 
10,000,000; Do Preferred. ............ 7 Hl... | 38 42 
1,100,000] Do let Mortgage... LNGIQLO7T 12 
5,700,000! Do 2rd Mortgage ...... Ail 98 102 
5,000,000) St. Louis Bridge 1st eae 7% Li7 20 
2,490,000| Do Ist Pref. Stock.,, 9e 93 
8,000,000} Do2@nd Pref. Stock...... 40 46 

46,000, C00)s Pac. Rail of Cal.1 Mort 6 99 101 
1,250,000/Tur. Rail. of St. L. Shs....6 % 98 100 

60,364,105/Union Pacific Railway 
$100 Shares............ 40} 27,287,007 Do 1st Mortgage......... lll 18 

8,000,000; Union Pacific Ld. Grant 7% 839/108 211 
27,409,209 Wabash, St. Louis,& Pac. Ordy. | 6b 

| Do $100) Pref z » U34, 200 . Shares 

. 44% ols 102 
Shares! . 

Autho- | Last 

Shares. dend. 

AMERICAN STOCKS.—Con. 

Autho- 

rised 

Issue. 
Name. 

Currency Bonps, &. 
60,000,000) Wabash,Gen. Mort. Bnds 6 
8,857,000; Do. Cairo Div. Bonds 5 

Sreriixe Benps. 
85,000| Alabama Gt. South. Lim. 

A 6 & Pref. 10% Shs. 4/%| ». tt 
156,600} Do B Ordinary . ove 4 
150,000 Alabama, New Orleans, 

Texas, &c. Pf.101 sha. oe Fo. DB 
250,000} Do Deferred 10/ shares i= Ss 

1,500,000} Do 6 % Debentures...... 6%... | 82 84 
1,300, 0002 Allegheny Valley guar... 7 Z|1910)124 26 

$39,700/| Atlan. & G. W. West. Ex. 8 %j1876} 85 45 
349,000 Do guar. by Erie Rail. 7 %} -. | 35 45 
805,500/| Atlantic 1st Line 

Rent. Trust, Lim _ 4%. | 68 65 
805,5007| Do 4 % Mort. Deb....... 4 %| | 73 76 
800, 000/| Baltimore ee Ohio ...... 6 %1895)111 13 

2,000,000) DO veccecessssessvecseeeeeseee 6 Z|1902/116 18 
2,000, 0001 Do inchs pentieessenecesieeute 6 X1910)118 20 
1,600,0001 Do 1877 . 5 X1927/108 56 
2,400,0002) DO v...ceseevs isaac 44% |1933'100 101 
875,9702; ‘Chicago & Alton Censo- 

| lidated Mort. ......... 6 %/1903/118 
800,000/\Chic. M. & St. Paul 1 M. 7 %/1902)123 
500,0007 Cleveland, Columbus, &c. 1914/117 
631, :000/Eastern Rail. of Massa. 6 %|1906)103 

1, 00,0004 — Cen. Sink. Fund. 5 %/|1903/105 
dgivhinctntcccvesuiiconsdiinn 6 %|1895)112 

— datakenipldnaveiuibaciiion 5 %|1905/105 
$00 0008 Minois Midland . %,\1892| 30 7 
1,000,000/|Lehigh Valley Consoli- 

ated Mortgage A... 6 
500,0007| Louisville and Nashville 6 
70,0007 Memphis and Ohio, 1st 7 
800,000/|N. York & Canada Rail. 6 

2, 000, 0001|New York Central Mort. 6 
$8,000,000/ New York, Penns, & Ohie 

Prior Lien Bonds ... 
600,000 North. Cen. Rail.Con. Mt. 6 
669,8004 Panama General Mort... 7 

3, 999,952/) Pennsylvania Gen. Mrt. 6 
5,000,0007; Do Con. Sink. Fd. Mt. 6 
240,0001/Perkiom. Con. Mort....... 

$5,000,000/| Phil. & Erie Gen. Mort. 
1,400,000/| Phil & Read. Gen. Cn. Mt, 
2,000,0007, Do Improvement Mrt. 
4,000,000/; Do General Mortgage 
$415, 2307 "7 —_ for the 6 - 

4 coupons... 
$1,332,8907 Fa, Extended Scrip .. an 
1,300,000/|Pittsbrg. & Connellsville 6 Ki 
1,100,000/|S. & N. Alabama, Bonds 6 Z% 

600,0007 Un. Pac. R. Omaha B. 8 
869, 200 United N. Jersey R. & C. 6 
1,133,800/} Do do 6 

NNN 

e§ ~ 3 

PLDLPLNEINLNLILILILTL ee 

897/113 
910)123 eee SeSee 

8 

DAARAD 

slesdl Prank 

100,000 5} % |A 
80,000, 7 % |All iance, Limited .. | 25 | 10 A 

150,000) 2 Anglo-Austrian 

40,00014 % 
it % |Bank of B. Columbia) 20 
74 %| Do New 
6 % |Bank of British Nth. 

America ......... 50 
9 % |B. of Constantinople 6 

0} 9 X \Bank of i senior 25 
60,000/174 % |Bank of New South 

ales dicen 20 
100,800)15 % |Bank of N. Zealand. 10 
50,000} 6} % [Bank of Roumania.. 8 
82,000}11 % \Bank of S. Australia 25 
20,000}10 % |Bank of Victoria ... 2h 

100,000)10 % , of London, L... 5 
40,000; 7 X% red of India, 

Austra., &Chi 20 
80,000; 5 % |Chartered Mercan- 

tile of Ind. L.&e.| 25 | 25 
100,000/10  % ty, Limited ......... 10 
20,000)14 X% ORD: : seblics Sieossned 30 
80,000; 5 XZ mercial Bank of 

Alexandria, L 3B 
200,000/10 ¥ of Australia, L. 4 

110, Z nsolidated, Lim 4 
20,000, 6 XZ |Delhi & London, L. 25 
60,000} 8 X% |English Bank of Rio 

de Janerio, Lim. 10} 11 11 
6} % |Eng. B of R. Plate,L. 8 
10 Z lish, Scotti 

Australian, 20 
+ |France-Egyptian ... 10 

40,000'6 % rman B, of Lon. L. 10 

sn tt § fates amet a 
500,000,10 % |Imperial, 2 
60,000) 6 4 Interni, B.of Lon.,L. 15 
11,473) 6 ne 26 
11,473} 6 Z% | DoMew ...... 2 

100,000}22 % |London County, L. 20 
40,000, 7 % |Lon. & Hanseatic, L. 10 
109,08011 4 Lon & 5 

, 8 Lon. & R. Plate, L. 
60,000 7 % \Lendon & Gen a r 

mited.. 7| 6 
2,000 6 X% |Lon. &8. Western, L. 16 | 17 

140, a % \Lon.& Westminster 
Wiebe obs connte 20 60,000; 6 % fiasteai! 20 | $0 |-494 

895) 98 102 

BANKS.—Con, 

Autho-| Last | 
rised |Annua i Closing teak] AA ee 
Shares pn eee 

000; 7 % |Lond. Bank of Mex. 
&8. America, L.| 10) 5 | 4} 4 

120,000/15 A London Joint Stk.,L./100 | 15 | 41° 49 
25, Lon., Paris,& Amrcn. lel 4 17} 
60, ... (Mercantile Bank of 

the R. Plate, L.| 20 | 20 iH 
100,000! 7 % |Merchant, Limited| 20| 5 
150,000/11 % [National ............... 50 | 10 i 
200,00014 % [Nat. of Australasia} 5/| 4 7 
200,000) 6 g Nat. of N.Zealand,L.| 10 3 
40,000) 20 Nat. Prov. of Eng.,L.| 75 Ps 4 
188,750/20 % | DO ...cccccsocssersesens 60 | 12 | 49 
16,87520 % | Do 1880.............. 60 | 10 47 
60,000.10 % [New London &Bra-| | 

zilian, Limited| 20 | 10/12 13 
89,825) 5§ % \Nortl-Eastern, Lim.| 20 | 6 | 6} 6} 

100,000 7 % |North-Western,Lim. 20 | Te oe 
60,000} ... (Oriental Bnk. Corp.| 25 
40,000.12 % |ProvinclofIrelnd L.|100 134 a 
4,00012 % | Do New... 20 | 10 | 

200,00012 % nsland Nat., L.| 10 | 
40,00010 % (Standard of Africa,L|100 | 25 | ia 36 
60,00017 % |Unionof Australia,L.| 75 | 25 | 72 74 
90,000)15 % |Union of London, L.|100 | 154 40 41 
20,0005 % | Do New... j100 | 23'| 39 40 
49,975 6 % U.otSpain& Eng} 20 8/33 4 

i ! 

INSURANCE COMPANIES, 

Autho-|Lst Ys’ 5 |. | Closing 
rised | Dvdnd Name, 5 S | pri 
Issue. | Pr.Shr. wm | & | oes, 

£ ed 
50,000; 1 13 0! Alliance Brit. & For./100 | 11 | 37} 38} 
10,000) 1 oe Do Marine, Lim.|100 | 25 | 22 23 
24,000) 0 18 0 Atlas Fire & Life ...) 50 | 6 | 15) 164 
60,000} 1 2 O/Brt. & Fr. Marine, L. 20]; 4/| 22 23 

20,000 0 49/Church of England) 50| 2)... ... 
200,000 «. |City of Lon. F. Lim.| 10} 1 § 
100,000 ... (City of Lon. Mar. L.| 10} 2 3 

,000|*0 10 0\Clerical, Med.&Gen.|100 | 10| ... ... 
60,000) 1 0 O\Commercial Union} 50 16} 16} 
4,000) *4 0 O\County Fire .....,...|100 ~—_ 
6,160, 2 0 O\Crown Life............ 50} 42/\.. 

40,000/*0 6 O/Eagle ....... 50 a 
100, 000 Employers’ Liabilty 10 

10,000] © 17 6|Equity and Law ...|100 
20,000 0 6 OjEnglish & Scot. Law| 50 "6h 
100,000 .. |FireIns. Associa, L.| 10 1 
10,000} 0 10 0|General Life & Fire. 100 woe 
50,000, Lim.} 10 i; #3 
6,000 . |Gresham Life......... 20 

Home and Colonial) 50 
BD iiscnccive icin 

12,000) 8 0 O\lmperial Fire....... 
mo on PBonengenr Bf 

ant 

vee 

7 5001*1 0 O|Imperial Life... 22 2 
67,000, ... |Indemnity Marine] 20| 7 | = 15 

150,000) 0 8 0\ Lancashire ............ 2; 43 56 
60,000 0 15 O\Law Fire............... 24) 16 17 
10,000|"4 65 O\Law Life............... 100 | 10"|112 115 
20,000 0 13 0 Legal and Gen., L...| 50} 8 
100,000; .., |Lion Fire, Limited) 8} 1 “Ed 
100,000! Ges \Lion Life, Limited} 10 vs 

20000002, 1 © 0|Lpl., Ln. & Gibe. P-Leetk. 2 | 224 23) 
49,626/ 1 00; Do(annuity ...|... |... | 23. 24 
$5,862 8 0 Oj\London ...........00. 25 | 193) 51 53 
74,030 0 5 O|Lon.&LancashreF.| 25| 2) 4 4 
10,000, 0 1 4\Lon.&Laneashre L.| 10| 1} ... 
50, @ 6 0,Lon. & Prov. Mar., 

| Limited...» 20} 2| | 3h 4} 
40,000 1 15 0| Marine.. = sh 7a f 
60,000 =a... |Maritime, | “Limited $4 3 
100,000... |Merchants’ Mar., L.| 10 2 i 
120,000 1 0 O\N. Brt & Mercantile 25 264 27 
100000 pias. Marine L. ...... 10} 2) 14 2 

80,000, 2 10 0/Northern (100 | 10 | 41 43 
40,000 0 10 0,Ocean Marine 25| 5| 5}: 5 

4,678\*4 0 0/Pelican....., e bee 
6,722/10 10 0\Phomnix  .. | 50 | 50 /218 223 

200,000, 0 8 6Queen .... 10} 1) tf 2 
100, ‘i way Passengers " iti4/ 7 8 
200,000 0 8 6 Rock Life ......... 10/| 63 Th 
689,220/'20 0 0 Royal Exchange . “loth. 100 |890 400 
100,000, 1 6 O0\Royal Insurance ...| 20| 8 | 23 29 
100,000! .., /Standard Fire, L...| 10 Shi 4 1 

4,800\27 © O\Sun Fire .......00....66| oes ose || tew 000 
4,800/*2 14 0| Do Life................ 100 | 10 |... 

100, 0 12 O/Thames & Mersy. M.} 20} 2/| 10} 11 
1,500|24 © 0/Union ....... 1200 | 20 |... ove 

41, 0 4 3\Union Mar. ‘Liv., Li) | 3h 44 «5 
6,000 2 11 @|Universal Life ...... 100 | 12 |... » 

60,000) 0 cle Mnsrrassais. L...| 200} 8| 7 73 

* Periodical mal caeh bonus in addition. 

RAILWAYS. 

OrprxaRy SHARES AND Sroces. 

Autho- | 

gent : | Name. 

200, 
10,857, 100, Caledonian, Conso oe 
21508,027 100 Do Deferred Ord. No.1 .. 

20! Cornwall ..,...c0..1008 e+e 
AjA i div. 

13788 : Sisal) 



Dec. 20, 1884. ] THE ECONOMIST. 1563 
———e—— eee A tssensenssenensesesnnnensnneeesesess 

RAILWAYS. | 
OrprvarRy SHARES AND Stocks.—Con. TT 7a Closing Autho- = 

300,000 Do New, 10GB. ...000.6..00r0000: 133 138 
Man., Shef., & Lincoln, Ord....| 734 744 2,131, 1054 100 

RAILWAYS. 
DEBENTURE Stocks.—Con. 

| 
\Caledonian 4% Guar. Annuit. /113 115 

Do 4 % Consolidated. Guar. j110 112 
\City of Glasgow W. Cc. Wee 

Aatho- | x 
rised | gs | ame rised < Name. 

Issue. | Prices. Issue. ‘a | Prices. 
Ou aS. - 

2,642, ooo! 100 |Furness, Con. Ord. Stock .. ‘120 <2 1,000,060/| 100 [London and S.-West. A 4 ¥Y118 20 
4°927,9202 100 Glasgow & 8,-West. Ord. Con.| 48 48} | 6,511,647) 100 | Do,do B............... 4 Zs 2 
1282 7.3311, 100 |Great Eastern, Ordinary | 68 est 871,3451) 100 London, Tilbury, &c. ... 4} ¥/113 215 

81, s86u 00 Do Deferred. Ordinary Sc Saal lla 300,000/) 100 |Manch. , Shetfield ,& Lin. 5 %|137 189 
987,073¢, 109 Great North of Scotland ...... | 53 55 7,146,2417; 100 Do, do | 71126 223 

8,367, 9774, 100 'Gt. Northern Con. Original/i11 12 2,490,3197) 100 ¥115 217 
1,159, 2751) 100 | Do Bi A receives no div. } 103 4 358,263) 100 ¥'125 127 
1; "159, 2751] 100 | Do B) until6 ¥ is paid B f |151 154 1,211,625/| 100 ¥ 160 165 
3,192,359l| 100 |Great Northern reland) ml acek scemae 570,000/| 100 ©1109 111 
4'980,8402 100 |Gt. Sth. & West. “Ireland) Org re.) os 16,835,464:| 100 Yi119 21 

19,835,6952 100 |Great Western, Con. Ord. ...{134} 35 4,380,242/' 100 N Y114 16 
1,777,2701| 100 |Highland, Ord. Con. Ca eek can 400,679/| 100 | ¥ 

300,000! 10 |Hull, Barnsley, W. Rdg. 1 782,955!| 100 | 7 125 197 
Rail. and Dock Shares ...... 83 38 508, 5201} 100 | } | 120 122 

4,192,9952; 100 North-Eastern ............ 4 % 116 10 
8,224,300) 100 |Lond, Bright. & 8. Coast, Grd.|120 ‘22 | 1,138,119%) 100 | Do.......essecsecssesseseane 44 %/128 130 
2,187,350!) 100 | Do Pf { Df recivs. no div. } |138 140 "964,3662| 100 North London 44 %'128 180 
2,187,3502, 100 | Do Df? until 6% is pd. Pf f |105 1055 1 ,856,251/ 100 North Staffordshire ... 4} %\12% 123 

393,395/} 100 | Do Cert. of Contin. Rights! 12 16 300,067/, 100 [Rhymney Perpet. ........ 4 % 107 110 
11,123,0514 100 | Lond. Chat. and Dover, Arb. 74,5702 100 South-Eastern Perpetual 4 % 116 118 

SIE scteaciingennavciesansine ssh 19 19} | 4,342,4402) 100 | Do, do .............ccccceee 5 X%i144 146 
3702437714 100 |London & N.-Western, Con...|165 354 482,275/| 100 | Taff Vale.......... . 4 %) 10 113 

‘a d Do New (May 6, 1880) apwuealiieite 129, 1166, 100 Ww. Lancash. ‘Permnt. .. . 6 % 100 105 
11,667,360?) 100 |London & Sth.-Western, Con. }:264 27} Soe ee a ee ss Pa eae 

rut 1 100 London, Til. & Southend,Con. 152 754 GUARANTEFD SHARES AND Srocks, 

} 

Lancashire & Yorkshire, Con |.164 174 | 12, 237, 1752, 100 

100 Do Dt { untivoy no div. } 11 313 8,667, 164/| 100 
(|) 100 | Do Df} until 6% is pd. Pt 37 374 250,0001| 100 

20 |Mersey, frilly paid... ........ 200,000) 100 
4,531, 100 ““ itan, MGonsclidated” 13 134 400, 0001} 100 

83,2701) 100 Ee Tecivs. no div. } oe 111,600/) 100 
83, 100 De Df { until 6% is pd. Pf j | 70 8 779,125, 100 
750, 100 | Do. New Ordinary, 1881 .../109 935, '4501| 100 

2,260,000/) 100 |Metropolitan District, Ord....| 61} 39} 1,325,0002 160 
26,428,079) 100 |Midland, Consol. Ordinary .. ‘11305 31 478,0311) 100 
5,254, 100 |North British, Ordinary ...... 953 983 650,000) 100 
2,422,485/) 100 | Do Edinburgh & Glas. Ord.| 364 37 | 4,966, 100 

22,807,7041| 100 |Nerth-Eastern, ‘‘Consols” ...|1574 67} | 1,298,262i| 100 
1,975,0002| 100 [North London, Consolidated |168 73 1,263,700i| 100 
$,230,140/| 108 |Nth. Staffordshire, Con. Ord.| 89} 90} | 1,329,100/| 100 

276,000/| 100 [Rhymney .. {M48 153° | 7,610,878i| 100 
5 2] Do New Ord. 10/Shares ...| . 13 16,142,9907| 100 

485,978! 100 [Shropshire Union ............... 33 | 1,404,929/} 100 
1,045,6807) 100 [Somerset and Dorset ........., 5 7 794,040i) 100 | 
8,183,3701 100 |South-Eastern, Ordinary oneal 121 123 288,375.| 100 
2,861,9207) 100 | Do Pf { Df recivs. no div. aie 145 1,955, 860/! 160 
2,861,920/ 100 | Do Df} until 6% wae. 7 amg ien2 155,5561| 100 

682,770/| 100 | Do 1882 Issue 12 | 15,100,4062| 100 | 
1,208, 44 = /Taff Vale, “Stock”. v8 270 797,981/| 100 
155,000) ie Lancashire.......0..0...: | 18 872,000i| 100 

ao 100 | 

- ~ = 100 

Lives Leased aT Fixep RexTAs. oo 

100 
N Leasing | Closing 

= ty Companies. | Prices. = 

aa 100 
100 | Birkenhead w..cccccs.s0. |Led&N.W.&G W 114 116 = 
100 Do 4} % Pref. ........... OO: iecteesadasia |122 24 100 
100 Colchester, Stour Valley \Great Eastern | ... 100 
100 | East Lin guar. 100 

© © cscovsseipacdiadeddubivd Gt. Northern.. wal 100 
Gt. Westn. Bristol & 100 

100 | < Exeter, & Sth. Devon } AssociatedCo.s 120 122 100 
5 34} % coscbecccoccson 20 

20 
100 
100 

100 | one and Blackwall ... |Great Eastern 121 123 
SO GT aiiccsnscesninsbsinii 4 TOE sadisisdinded 1121 123 

London and Greenwich .. Sth.-Eastern...| ...  .. 
De do, Preference ...... 2 pen Do. see 

50 | Northern and East. 5 % Great Eastern. ios 
60 | _Do,do Ws mepnocanceostshes { eosbeecescee| wee ese 

100 | North Consoli- 
pete piichiBicdanitevet Dabencpnetehdscsd 130 >% 

100 | N &G 
lon Northern..'113 115 

25 | Preston woes sine eee > Ww. &LY! .. ies 

= Hitch. & Shep. Gt. Northern.. 158 _61 
Depentore Srocks. 

Autho- Closing 

ime. | 3 i eae ae 
13,0197 ‘Brecon & Merthyr A...... 4 %|102 105 
503,675 ...| De no 4% 79 83 

5,663,038! 100 Caledonian .................. 4 %|11¢ 216 
0007, 100 Cornwall, Guaranteed... 44%|122 124 

209,000/| 100 Cornwall Minerals....... ig WE tes se 
426,592/| 100 Buhcen & Midinnte wuees 44%) 85 88 
465,5902; 100 East London .........0... 6 %|166 171 
88,4100) 100 | DO ...ccccseveesersecerscensee B %|186. 140 

,000%) 100 | DO 1874. sccccseeesescceee 6 %|125 130 
400,0004) 100 | Do 196... ere i i a 

0002, De mares Wiidasibbcidas sical + 82 99 101 
1,543,3478 100 Furness . 4 X15 17 

4 114 116 
4 %/114 116 
5 %189 141 
5 %1123 225 

ee. 
4 4/112 214 
4 4108 11 

. 4 Zi120 22 
= gto 22 

44 %j132 184 
.6 41467 40 
4 27 19 
4} %|120 122 
4 %|117 £19 

21197 129 
i194 226 
%\123 125 

4 %/110 112 
4 %i120 22 

Do F.W.doC.& 8 
|Cornwall 44 % 
\Forth Bridge 4 % 
Furness Consol. Guar. 4 % .../ 
Glasgow & Sth.-Wst. Guar. 4 7/109 

Do St. Enoch Stat............ +: 
iGt Eastern 4 % Rt. Charge 109 at 

Do 5 % Metropolitan Stck/136 
Do Consolidated 4 I> soups H1t 

Great Northern, Perp. 5 %.../141 : 
Do 44 % Con. Non.-Con. Pf.|122 

\Gt. Sthn. & Wstn. (Irld.) 4 ¥/103 
\Great Western, Rent Charge/141 
| Do Consolidated Guar. 5 |140 142 
|Lancashire & Yorkshire, 4 %'114 116 
| Do6 fo eoseee —— 2:6 

| Do6z % (East Lancashire). .| ol Sag) 
Lon. B. &8. C. Con. Guar.5 %|138 
Lon. C. & D. SheernessRt.-Ch. 118 
Lon, & N.-W. 4 ¥% Guaranteed/116 11 
Lond. & 8. W. Cons. Guar. 4 %/114 116 
Manchester, Sheff.,& Lin. 6 %/158 
Do 1st Preference 44% .../121 

i REPRE Fee 84 36 
Do Irredeem. 5 % Rant. Ch.) ... 
Do 4} % Rent Charge .../113 

Metropolitan District, Ealing} 
Exten. Rent — ‘if Zi118 

Do Fulham Exten. 44 %|116 
Do Midland 4% Rnt. Chr.)108 
Do 4 % Perpetual Guar. .../107 

Midland, 4 % Con. Per. Rt. Ch./115 
Do 4 % Guaranteed Pref.../115 

North British, Con. 4 % No. 1/109 t til 

“34 
112 
143 

Do Stockten & Darl. A, 5%! ... 
Do, do B and C, 6 % ...... 
Do West Hartlepool .. 

North Staffordshire 5 %. 
South-Eastern (Read. Anns.) 27: On! 

DoConsolidated Guar. 44 {/122 224 
‘aff Vale, No. 1 ..........s..0+40./265 270 

"PREFERENCE SHARES AND Srocks, with DivEnvs 

ConTINGENT ON THE PRoriTs oF EacH 

Separates YRAR. 

|caledonian, 4% ae. a i 110 
Do NO. 8  ccoroccercsr eves it 107 109 
Do 5 %, 1878... -. 129 231 

Cornwall Minerals 6 * one 19 23 
Eastern and Midland... . saidihe 
East London, 5 % Ist Pret... $3 38 
BO ABTS . cececesscnte ssc eeequnter see 3 2 
Furness, Con. Pref. 4 % 1056 107 
Do 4 % Preference Stock .../104 106 

Glasgow & Sth.-Western 5 Z| 12§ -3} 
Do 4 % Preference Stock ...{106 108 

Great Eastern, Con. 4 % Prt./106 108 
Do 5 % 1876 . coceeseeeee-fLO0 LOD 
Do Northern Extension BX107 + 
Do 4 %, 1881 .everevceeeserveee-[LOL 103 

Great N. of Scotland 44 % A. 103 105 
Great Northern, 4} % Pref..../121 123 
Do 44 %, 1876 ......+. agiviedne 121 % 
Do 44 %, 1877 0.0000 « 21 123 

B i 
Lanc. & York. Con. 4% "Pret. 11 113 

“ Stock, Con.... 12 1i4 v3 q a Q F, oy 
Bets gE ils 

| Closing | 

RAILWAYS. 
PREFERENCE SHARES | AND Srocks. —Con. 

Autho- | 
rised | < Name. | Closing 
Issue. é | | Prices. 

2,502,038/: 100 Metropoli tan 4 % Stock ...... 108 {10 
83,1702; 100 | Do 4 % 1883.............ccccecess 106 108 

1, 500,000 100 Metropolitan District 5 %...|123 .25 
11,158, 5411 100 jMidland— 5 % Con. Per. Pref./1383 140 
1,950,000! 100 | Do 4%, ee 121 123 

189,329: 100 | Do 4 "Pret. Stock.. . 110 112 
205,000, 10 | Do4 %,’78, opt tocon. ‘Ag.’33 12} 223 
225,000 100 | Do4 %1880,Shs,con. Ag.,’37 128 124 

2,090,0007 100 i Do, 1881, Perp. Pref. 4 ve 112 114 
8,850,1987 100 North British Con., 4 %,No. 2107 109 
2,4224851 100 | Do E. & G. Preference ......{116 118 

3387,370/, 100 | Do 1865 Preference ......... 1126 128 
418,890/' 100 Do Con. 5 % Pref., 1874 .../126 128 

2,290,889, 108 | Do 44 ¥, 1875 oo. ceeee., 1114 116 
709,1112, 100 Do 43 %, Con. Pref., 1875.../116 118 
610,0007' 100 Do 5 %,Convt. Pf. Stk., 1879/126 128 
535,000/| 100 |N. Eastrn,Stock. & Darl.Cl. a 

1,181,250 100 | De Blyth and = 47 .|110 112 
10,627,300/| 100 | Do New Pref. 76,4 % ©. {111 13 

700,0007 100 [North London 44 7 Pas 8%) }128 182 
250,0001, 100 | Do 44 %, 1875 oo... ccecsesesee i 
971,000!) 100 |North Sts affordshire ie acest has 130 
860,0001; 100 | Do 44 Z, 1873 ...............0.. 119 121 
300,0007:100 | Do 44 Y ge ee 119 121 
213,002! 100 |Rhymaey 6 %, 1864 . }148 153 
100,000/; 100 |Somerset & Dorset 57 ¥ ‘Ist ‘Pt. 20 25 
261,360/' 100 | Do5 % 2nd Preference ...... 110 15 
360, 0001! 100 | Do Bath Ext. 5 % Cons. Stk./100 102 

2,157,7302, 100 |S.-Eastern, Con. 4h % Pref....{121 123 
2,640,820! 100 | Do 5 % Preference ......... \135 137 

230, '000/' 100 | Do Hundred of Hoo _........ | 
85,0002 10 Do West Wickham.. 108 105 

$00,0007 100 'Taff Vale, 6 ¥ Preference......{151 154 
232,500; 10 | West Lancashire 5 %, Ast 

INE rc cxvdousaniatianets a 
| 

InDIAN RalLways. 

270,000), 6 Bengal & North Western, Ld; 4} 44 5 
100,000; 5 Bengal Central, Lim., Shares 5 5 

7,550, 300/, 100 Bombay, Baroda, & Central! 
| India Guaranteed 5 %.../153 155 

64,225/16/3, 100 ‘Eastern Bengal A. Annuities.| 234 245 
411,3087, 100 | Do 4 ¥% Debenture Stock..| 

323401/14/ 3, ... East Indian, Ann. A, 1953..... | 234 24h 
624 90031! Do Annuity ee 24 
6,550,000!) ... Do Def. Ann. Cap. Gua. 4%) 122 136 
1,500,000/' 100 | Do Irred. 44 % Deb. Stk..| ... 

20,000, 0007! 100 |G. Indian Peninsula Gua. 5 shia 148 
2,701,4507 100 | Do 4 % Debenture Stock. -|107 109 
8,767,850/ 100 /Madras Guaranteed 5 % ......| 127 129 
1,000,000/ 100 | Do, do 49 % 0... cenef180 123 

500,000/' 100 | Do, GEE Siacdicsbttheiyecaonl ae 117 
4,000, ‘0007 100 ‘Oude & Rohilkund, Lim., g. 5%)128 130 
884,700! 100 | Do 4 % Debenture Stock ..|106 107 
80,0002; 4}'Rohilk. & Kumaon, Ld.,4 %..| 4} 44 

11,418, seer 100 oe on &Delhi,g. 5%|126 
100 |South Indian Guaranteed 5 %|127 

sso0000r {| 100 | Do, do 43 % 
425, 000i 100 | Do, do 44 7 Debenture Stk.|117 

129 
129 

119 
= 100} 20 hroutibert Mahratta (guar). L.| 19} 20 

son LO RID hocdkicsscnccoventesd 48 4 
500" ‘000! 100 ee 3 State—6 % Guar...... 174 18 

80,000! 13 

British Possessions. 

West of India Portuguese 5 % 204 zl 
“ 

| 
11, o7s| 100 latlantic & St Law, 6 % Shrs..} ... 
52,513} 10 |Buffalo and Lake Huron ...... 11} 1 

297, 6004! 100 | Do ist Mt. 54 % Perp. Bds’79)120 132 
660,004) 100 | De 54 % Bonds, 2nd Mort.../120 122 
500,000! | 100 |Canada Central 6 % 

I eativescnecsctionsicers 105 107 
650,000 $100 |Canadian Pacific $100 Shares | 46 46j 

1,239,600) 100 |Chic. & Gd. Tk. 6 % Ist Mort 7% 
175,000/| 100 |Demerara .. | 99 101 
115 000%) 100 | Do7 % Perpetual ‘Pref. ...|138 142 
20,0001) 10 |Graham’s Twn. & Port Alfredj ... ... 
130, 000!) 100 |Do 6 % Debentures ...... 95 7 
310, "200/| ... |Gd. Trnk. Georgian Bay, 1 x 4 06 

21,000, ,0004) 100 G. Trunk of Canada Con. Stk. 9} 9} 
5,220, aoe Do 4 % Guaranteed -|74 7% 
600,000) 1 NG Gives sinc cissek sstctnict 121 123 

8,218, 149/| 100 | Do lst Preference Stock .| 783 703 
2,327,7944| 100 | Do 2nd dO..........ccccesereeeees 454 494 
7,168, 0551! BOD | DOBRO OO vevicccicesecssticctosss 24 
4,270, 575, 100 = 5 % Per. Deben. Stock/l1. 113 
1,094,139/) Stk.| Do 4% do do ..... sy 90 

2,778, 9004) 100 |G. West. Per. 5 % Deb. Stock/110 112 
1,000,000/ 
*450,0001| 100 | Hamilton& N. -Wst. Ist Mt.6 % 
310, 000! 100 |Mich. Air Line 5 % Ist Mort...| ... 
025, 0004! 100 Mid. of Can. Ster. ‘st Mort.| 92 

1, 122,000 100} Do 5% Cons Mort. Scrip} 92 
2,6001| 100 Mutreal & Chaplain 5% 1st Mt.| 91 

400, 000i 100 |Nwindid. Ist Mt. Ld. Gt. Bnd 

100 | Do6 % Bonds, payable "90/106 103 
107 109 

o4 
04 
83 

850,000/' 100 | North.of Canada, 5 % lstMort. 103 104 
285, 000%) 100 Do 6 % 2nd Pref. Bonds ... 
150, 0001/1600 | Do6é g Preference Stock.. 
150,000/) 100 Do 3rd Pref. Bonds A and Bi 83 &6 
183/200/| 100 | Do Ist North. &xt. Prt. 6 %|102 104 
41,400/| 100 | Do Nth. Ext. 6 % Imp. Mt.|102 104 

556, "000/| 100 Quebec Central 5 % ist. Mort.| 35 40 
6,500! 100 [st John and Maine Shares . | 23 27 

200, 000/| 100 |St Lawrence and Ottawa 6 % 
Sterling Ist Mort. 72 77 

€50,000/| 100 |Tas. Main Line L. Debent. 4%} 80 v1 
243,312) Stk. eee oe ae veal 

100 |Toron m ruce, 
410,900 ofCan. 6% Star Ba. nt Mr 70 75 

100 | Wellingtn.,Gre ceRy 
_ Gan 7 Bonds, ist Mert..| 92 95 
100, — and Manawatu Shrs.| ; I 

360,0007; 100 do wevege 99 101 
‘ 20 Windsor and Annapolis 5 % 

Preference Shares.......... ott: sec 

200, ove Do 4 % Debenture Stock ...| 50 65 
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RAILWAYS, 

Forzien Raruways. 

Authe- | = 
rised | 2 Name. jeeaaing 

Issue. | Prices. 

15,000| 20 |Alagoas, Limited, guar. 7%... 16 £7 
640] 10 |Antwerp and Rotterdam waa 24 26 

20 |Arica and Tacna... 
'Bahia&S Francisco, Lguar 77 3: 22 
|Belgian Eastern Junction ...| % 4 

000} 10 |Bilbao Rivr. & Cantabn. RI., L. 7 

24,075| 20 |Brazin. Imp. Cntl. Bahia, g.7% 18 °9 

2,000,0007) 100 |Buenos Ay resG. Southern, L.|165 
100,000) 10 | Do Bahia,Binca,& Tndl. Ext, 15§ :6 

1,524 a 100 | Do5% Debenture Stock .../112 
000) 10 ‘Bu. & En. L.,7 % Pret. Shares 1 

1, 300,000! 100 Central Argentine, L. g. 7 Zj175 
"550, 7001; 100 | Do 6 % Debenture Stock ...|128 
100. ,000| 10 (Centl. U rugy. of M. Video, L.| 103 11} 

500,0004) 100 Do. Permnt. 6 % Deb. Stock! 120 
21,250) 20 \Conde d’Eu, Lim, guar. 7 Z%...| 19 20 
8, 400) 100 'Copia 50 
15,000) = . ee L.7 

sesneee 

838 on 88 

sae eee eee eee eneeeeeeseereenees 

x la") 53 - oo ee on _ 

6 |Dunaburg and Witepsk, Lim.| 174 18 
127,404] } 16 | Do Registered .........c+se+ 17} :8 

122,000} 20 Dutch Rhenish . ioe 
8, 8 Do New... beat ea 
25,000; 8] Do,do ..... "= a 
83,400) 20 |East Argentine, Lim. ‘ 7% 4 : 

850, 000} 100 | Do 6% debentures............/100 102 
600,000 20 \Grand Russian Shares .........| 28. 27 

15,000} 20 |Gt. West. of Brazil, L. g. 7 Z| 21g 22 
306, 7507} 100 Do 6 % Debenture Stock .../115 120 
12,500 20 Braz. N.& Nova Cruz, Laie a Se 
112,500} 20 Lemberg-Czern.-Jassy, Lim 

| guar.5 % 1stand 2nd Issue 34 . 
20 \Lima, Limited............00e0+0+- 

2,264, 4.1201 100 |Mexican, Limited ot 
2,564,1002, 100 | Do 1st Preference 8 % ; 
1,011,9602| 100 Do 2nd do 6 %.. ‘ 
2,0C0,0001 100; Do6% Perpetual Deb. Stk. ill 113° 

50,000; 20 ‘Minas & ‘Rio, Lim., ob 7 X%\ 2k 213 
26, 598 20 Namurand Liege the 

gua. 14f p.an. Beigin | 114 123 
10,000; 20 | Do. g. 6% pref. ) Govrmt. (| 25 27 
4,500) 10 Northern of B. Ayres, L., Ord. 6} o 

15,000| 10} Do Guaranteed 7 % ......... 13 1 
6,00¢; 10 | Do Deferred... | 8} 

51}100 } Do6 % Debenture ‘Stock . ..}106 108 
11,250; 10 Norwegian Trunk Pref. ..... 

408,70C} 100 |N. ig ange o 6%1 Pref. 21 33 
206,84? 100 642 Pref}; 5 7 
59,600) detest mE tre ra to Aidin)} 7} Hi 
40,000 20 [Palerm cae 16 1 

200,000! | 100 Porto Ale anal. mburg 
B ian, Lim., Deb. Stk./ 80 84 

ce by itebek, guar. 5% t 7 
= ue a Ry. opper 3 
@ Do 6 § % Debenture... 88 33 

10 Inecite & San Fran, Lim. ‘gua. 
20 |Riga and Dunaburg : 
10 |Royal Sardinian .. 

75,000) 20 
80,659) 

830,000! 1 
1,2. 0,000/ 

81,600 
40,000 9 

:006| 10 | Do Preference .. 10} 1 
92,006} 65 |Royal Swedish...... ‘ 
88,000} 4 Preference .. 8 
$1,000} 20 Sambre and Meuee........ w--}| 10 11 
20,000| 10 | Do 5} % Preference .........| 12 12 

100,000; 20 San o (Braz.) Lim. g. 7 %| 87 38 
750,000/| 100 | Do. 54 4 Debenture Stock)125 127 

20,708} 20 Smyrna and Cassaba, Lim...| 15 17 
7,500) 20 | Do7 Z Preference | 20 22 

750, 20 South Austrian 123 12 
45,000; 20 [Varna.........0++++ 4 
26,757, 8} West Flanders........... 14 15 
14,000: 10 | Do5} % Preference .. 124 134 

Name, 

100 |Alagoas 6% Debentures.. 6 % 
20 |Beira Alta (Prtugse) Nos. 1to12i, ui7 3% 
... |Bergslagernas .. A Z 

100 |Bilbao River & Cantabrian Debs.......5 h 
100 |Brazilian Imperial Cen. Bahia, Lim.6 x 
100 PR nhoyoks p-arheadess wydhvor «SZ 

and Carangola, %, 
ye Charkof-Azof, guar. by Russia a x: bg 

... {charkow-Krementschug, do .. 5 % 
100 (Conde d’Eu Debentures .. +2053 % 
100 na Thereza Chrstna., L. 5 % Deb.54% 
843 Dutch Indian, 1869 ....... 4 
100 |East Argentine Ist Mrt. De ose 
909 |Eastern of France............. 

De .. 
Havana Rail. ist Mort. 7 ¥ Bonds . Zh 
Imp. Brazilian Natl & Nova Cruz Serip5} 

eciras ew mane Z| 50 

80 |Matanzas and Sabanilla .................. 7 Zi108 106 
ne Minas and Rio 6 ¥ Debeitute spaigousd 6 48 101 1038 

Moscow-Jaroslaw, guar. by Russia ...5 %\100 102 
= Moscow-Koursk tiemelis sane 8 $iion 208 
100 | Nass Gotiesh eas” 5%) 30 85 jo-Oscarshamn, 
100 |Nitrate Railways, Lim. 1st M 100 |x, ys, t Bods. 98 100 

20 | Do (late Charleroi ee 
20 |Northern of Spain, Priority Obligs...2 

yrna sooetiees ood 
100} Do Assenting .. wie 
100 | Do Non-Assenting......... 
100 | Dob6 % Debenture.. awed. 

Do Ortakchi, &., Exten. 5 'Y Debs.5 
: .“~ Lyons, & M. (Fusion Ancienne)8 $ 
= a es ieieke reas pede ae 

v, vii guar. b: "Russia 
100 |Recife and San Francisco mamas ae 

= 

20 | Royal Swedish Consolidated 

THE ECONOMIST. 

RAILWAYS. 
Forzien Rarway Osiiaations.—Con. 

Ie on sentnceinn 7 %102 105 
100 Paulo & Rio de Janei 6 4108 
100 | Do 2nd Series .... 6 X%j103 105 
20 South Austrian ....... 8% 12 12 
20 | Do 1871 (Series mi ° 3% 1g: 
20 |Southern of France .. 8 %| 149 15 
20 South Italian _........ asi 3 Zi 1g 12h 

100 |Swedish Central, Lim., st Mort...5 %| 68 70 
100 | Do 2nd Mortgage « seectostus ne ae. ae 
20 [Varna ......... io a oe Y 
12; Do.. EER OEE % 6 
20 [Western of France .........cecec-ce-se0e0: 8 %| 143 1 

100 |Western of Buenos Ayres 6 % Bonds6 7.| 1 
Stk.| Do, Registered Certificates............ 6 X1055 6 
100 |Western of San ors ener su 

|__ Bonds sini 7 %109 1 

Closing 

Prices. 

Anglo-Argentine, Limited . oe 
6 % Debenture Stock .. -»-{112 120 

Barcelona, Limited .. sothbedgibenl 1 
Belfast Street Tramways | 133 12, 
Birkenhead, Ordinary ............++0+ 3 2 
Do 6 % Preference .. .. 7 

Bordeaux Tramway & Omnibus, i 9 
Do 5 &% Preference ...........0.0000000-) OF 1 

Brazilian Street, Limited.............. 1g 1 
Bristol, Limited .........00.sesseveseserees 8 38 
Calais, Limited ............00.s0rssesesse 2 8 
alcutta, Limited Nos. 1 to 25,050...) 7 7 

Carthagena & Has. Steam Lim....... 3 
Do 5 % Debentures ............... 67 70 

‘City of Buenos Ayres, Limited ...... 9 

MORN SIOTBOE wocicsscvccsssuscenetechesevess 
inburgh Street ——- — 1¢é uy 

lasgow Tramway us, 154 J 
Hull Street Tramways ...........++0+++ 83 92 ys 
Imperial, Limited, Nos. 1 to 17,700) 2 1 
Liverpool United Tram. & Omnib us} 119 12 
London, Limited.............0ssssseresse0 ee 
Do 6 ¥ Preference ... sansennsel Aa oe 
Do 5 % Debenture Stock .. sgiebunigine sue 110 115 

London General Omnibus Co., ee 5 210 
Lendon Street Tramways ............) 18 18 
— nee: mienatiocbonnyecpntabens 183 193 

lead 15} 153 
5 8 
9 9 
7% 7 

| 42 4 
4 7 
‘ 5 
2 * 

43 
ae 2 

| 42 4 
Do. 6 % Debentures ..... 

10 | 10 |/Vienna General Omnibus 
_10 | 10 Wolverhampton, Limited ... 

Stk.100 |Anglo-American, 
Stk.100 | Do Preferred 

Oe OOR OHS ERRORS ERE SHE OR HOSES REDE EEE EEE 

Eyeprey. sacral vest 
85 

seeees Copenhagen 
Do 5 % Debentures (issue of 1880)/102 206 
Do 5 % Debentures (issue of 1883)/104 107 

Indo- Limited ...............| 82. 33 
Limited 

‘| 148 143 

seseere oe oof LOO 108 

[Dec. 20, 1884, 

COMMERCIAL, INDUSTRIAL, &e, 

Su - SBSRSSS 

ee 

Aannwoo 
~ °o 

1 |Aerated Bread, Limited .. 
3 )An o-American Brush Electric 
- e fully a aaell shasanseosnwssorsoeee 
0 |Artizans’, , and Gen. Dw 

10 | Do Preference .............0.. = a 
10 |Assam ta Pref. Shs, 
: Aylesbury Dal ID wanna naveeooor 

yles aS 
1 ecard 
10 | Bedford Park ee a hc tosetions 
5 | Bodega, Limi ddnven sonscecseavsnes 

10 |Brighton Aquarium................c0..000.. 
6 | Bri Insulite, Limited, ora. 

100 |Cantareira Wtr. a ke. L.6 
20 |\Cent. Sugar 
or a See vise 

oe ro 43% Mortgage i hopidsatvind 
y on Brew 

‘ 4 |Colonial, Limited en ait 

100 
100 

24 

1 
2 estern Elec. Light & Pwr., L 1 
5 |Hammond Elec. Light & Pwr. Sply, L 
3}| Howell and James .........cccccccsseeeees 23 8 

100 pemmeres Industrial Dw — 117 
10 |Improved Wood Pavement, 72 8 
10 ndia Rubber — Percha, a 

Sasa 224 
100 a 108? 

20 43 hy 
4 | 28 30 

pueniechenentece 83 
DE. BO Secechiadbillachite cosiliinityaneiias id rot 

20 | Do Perpetual 6 % Preference......... uw 2% 
25 16 19 
1 imited, A...... 
1 im- m Electric, Limited .. i } 

25 Metropolitan Association for Im- 
proving Dwellings Indus, Classes| 26 28 

" Milner’s Safe, Limited.............0.0++. 123 13 
pikidesapbaseies 2% 2 ee aa ‘3 

6 3 
2 tt ROBE RE saciendtectdtetnoctsctecnesincio.| cco vee 
8 |Nelson Brothers, Limited ............... 7 
10 
10 | We. 7% Preference ....cccccoccecsrcesees 83 3 
4 be 6 
4] Do6X Preference.........c0r.ccesceeees i 
s 5 
6 52 5: 
7 8 
5 |Powder River Cattle, Limited _....... 4 - 

10 1 1 

16 i3f 1 
5 |Public Works of Egypt ................+. 3 3 

100 85 87 
1 13 2 

7 Eg 6} 
100 96 98 
25 244 25 
100 {102 104 
100 | Do to Bearer ............. 
10 | River Plate Fresh Meat ...............+.. 
7 
6 
6 
8 

SO i. Des. Qe. . PRB srccsiicccardrticee. 

aeeeeeee 

% Deben. | 
Do 7 % to Bearer, 
a and Lim 

eee eeseesowenerets 



Dec. 20, 1884. ! 

FINANCIAL, LAND, & INVESTMENT 

i| 
1 |Agricultural of Mauritius, Limited 
2 Americn. Freehld. Ld. Mt. of Lon. L. 

100 Do (Deferred receives no div. until 
4] 5 % has been paid to Preferred)|:08 %11 

Australasian Mort. and Agency, L.| 2} 23 
ak Austranan Agricultural .............../128 183 
1 |Australian& New Zealand Mort., L. 1 
6 |Aus. M. Lnd, and Fin. 

.|100 | Do4 % Debenture Stock 
2 (British and American Moi 
34 British & Australas. Trust 

British & N. Zealnd. Mt. & Agncy. L. 
British ee Land 
Canada Com 
‘Canada No 
Central Argentine Land 
Col. Invest. & Agency of N. Zeal. L., 
Credit Foncier Egyptien 

Do Land Mo: Debentures .. 

Name. 

Credit Foncier of auritius, Limited 11} 123 
Foreign, American and General 

Investments Trust, Lim., Pref... 

00 |Foreign and Col. Gov. Trust, L. Pref 116 
7 Def. receives no divd. until 

% has been paid Preferred.../117 
6| 3 Generd Credit & Discount, Limited 23 

Stk. 100 |Governments Stock Investment, L.| $0 84 
14 | 14 |Hudson’s Bay 

3\I[mperial Property Investment, Lim. 
6 |International Financial Societ ‘S L. 
8 |Land Corporation of Canada, 

173} 23)Land Mortgage of India, Limited 
100 {100} Do5 % Debentures 

5 |Land and Mortgage of Egypt, Lim. 
Do 5 % Mort. Deb. (red. in 36 yrs.} 90 

Municipal Trust, Limited, Ordinary 
Natal Land & Colonisation Co.,Lim. 

Do 8 % Preference é 
National Discount, Limited 
Nat. Mort. & A: 
New Brunswic 

N. Zealnd. Grain 
New Zealand Petes 

N. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, Limited} 16 17 

Do Preference .. dads 
Newfoundland Land, Limited ..... 
North British Australasian, Lim.... 
Do 6 X% Irredeemable Guaranteed 
—— Securities, Limited, A 
DoB. 

Otago and Southland ‘Investment, 
Limited... 

nen Invest. & 
ilway Debenture Trust, — 
Do 5 % Debentures... aasd 
Do 44% Debenture Stock... 

Railway Share Trust, Limited, A... 
Do B 6 &% Preference 

River Plate Trust Loan L. 
Scottish American Investment, L. 
Scottish Australian oXemaed 

Do New Ord. iss. at 35 mall pd. 
= 5 % Guaranteed 

6% 
8. Afr Ln Mortgage and M. 3 
South Australian Ag, 1. 
S. Aus. Land M.and Ag., L 
Do 4} % Debentures, 1886............ ¥ 
Stock Exchange 4% Deb. ’81....... 
Submarine Cablee Trust 
‘Trust and Agency of Australasia,L.| 3} 

De New 

United Discounl Corp ; isi 108 104 ni tates onvenee 
Van Diemen’s Land . atin | 2099 26 

CANALS AND DOCKS. 

Do 4 % Debenture Stock..... 
s Canal, Hung., 6 % ist Pret 
unction 

Dob 2 Perpatial reforcce oes 
134 

oe 3 3 
Southam 
Do 44 
ears 

ee teeewenes 

THE ECONOMIST. 

GAS. 
nnn 

, Closing 

Prices. Paid. | Name, 

“DoT x pom aR max. ax. 10% a ” 

Bahia, 
Do 10 % Preference, Limited .. 

eo Oe Limited 

Brentford Consolidated (208 2 
Do 5 X% Preference .. é bons 

British 
Buenos Ayres, New, Limited 
Cagliari Gas and Water, pen 
Commercial .. os 195 

Do New Stock .. 
Do 44 % Debenture Stock 

Continental Union, Limited . 
New, 1869 & 1872 

20 | Do7 X Preference .....................| 32 
10 |European, Limited 
a Do New 

$ 100 Gas Light and Coke A, Ordinary ...|2 
.100 | BoB, 4 he, Maximum { 

0% Preferential...............| 

D2 Rn 

Se TT 

QIAO 

f 

ce 

‘| 
ong and China .. 

a” _ cial Continental 
ta & Mediterranean, Limited... 

2 Mauritius Limited 
{100 |Metropol. of Melbourne 6% Deben. i ses 
1100 | Do5 % Debentures 
20 |Monte Video, Limited .................. “| "6 m7 
5 |Oriental, Limited jenioralése 

20 20 |Rio de Tie Limited 
10 | 10 /San Paulo | 

Stk./100 |South Metropolitan, A F 
OO sania iccinashiiccseapbtcey ies 1217 222 

Stk.100 | Do Perpetual 5 % Debent. Stock)127 130 
5, 5 Tottenham & Edmorton Gas Light| 

and Ceke Original ; 10 
10 ' 10 | Do New Ordinary .... 

WATERWORKS, 

20 | 20 Antwerp, Limited 
Stk./ 100 ‘Chelsea, Ordinary 

20 |City ot St. Petersburg, Limited ...| 
10 0 'Coine Vaiiey 

Stk./100 East London 
50 Grand Junction Maximum 10% 

Stk.)|100 [Kent ...... cease Bias 
10| 7 ‘Kimberley, TINO eoscccece rsceccsoces 

100 |100 Lambeth Maximum 10 x. 
100 1100 | Do 74 % Nos. 4,001 to 7,662 and! 
100 \100 12, 987 to 14, 284 
Stk./100 | Do 4 % Debenture Stock . 
100 (100 |New River, New.. 
Stk./100 Do 4 40 Debenture ‘Stock . 
Stk.100' Do Debenture Stock B 
20 | 20 Odessa, Limited, A6 % Preferred ... 
20| 20| DoB 
20 | 20 ‘Shanghai, Limited 
Stk.|100 ‘Southwark and Vauxhall, Ordinary) 78 184 
10} 5! Do New Ordinary j 12 

Stk.'1 00 | West Middlesex 987 242 

SHIPPING. 

16 jAfrican Steam Ship .............. 
15 |Amazon Steam Navigation ..... 

e Mail Packets, Limited .........| 
Steam Shipping, Limited .. 

eneral ‘Steam Navigation « ive 
Do 5 % Preference . 

10 | Do5 %, 1877.. 
24; 2})London Steam Boat, ‘Limited .. 

Stk.|100 | Do 5 % Preference Stock . 
10 | 10 |Mercantile Steam Shi », Limited 

Seaaaneien and Oriental Steam | 
Do New, 1867 . .| 22 
yal ra Shipping, 1 Limited) 

Lebong Tea, Limited 
“peur Tea Co. of joo, i 

Autho- 

BRITISH MINES. 

i in 
10,240, 5 | 1 (DevonGreat 

Consols, 
L | 

6,144) .. «30 |East Caradon 2,048) ... |5/19/0 | \East Lovell.. ‘i 
15,000! 4 Great Laxey, Limited. 
18,000, ; 18/ |Hin ton Dwns Con., L. 
9,000; ... '7/11/0 |Marke Valley ..... 

12,000) ... | 24/6 ‘Prince of Wales ......... 
a 

rised 
Issue, | 

. i7o ‘South Condurrow 
1 1 South Caradon, aie 

<i 

eee AND 

.< < 

A 

c 

|10/17/0;\South Wheal Frances...| 

. \7/12/6 

=| | $9/6 
coe en heal Grenville 

ro 00 BB a 

- 

- — 8 etl le OO Ot CU CO 

1 

7 

14] 

- |11/17/6/Tin Croft 
a} 4h |Van, Limited 

iW est Bassett 
; |30/10/6,West Wheal Seton ..... | 

|Wheal Bassett . 

'Akankoo Gold ——s 
Limited .. 

Alamillos, Limited 
Almada & Tirito Consol. 

Silver Mining, Lim. 
10 “ee 

mited 

1 

5 

1 
1 

Gold Mining, 
| Limited . accel 
.Chontales, Limited 
‘Colar Gold sng 
} Limited . 
‘Colorado Un: ted, Lim. 
Cootacovil Gold Mining| 

Limited 
‘Copiapo, Limited 
Devala Moyar Gold,) 

Limited . 
Devila Provident Gord. 

Limi 
Devalah Central Goi 

Eberhardt, Limited, Ord. | 
Exchequer Gold ima 

Silver Mining, Lim. 
Fortuna, Limi 
\Frontino and pai 

Gold, Limited 

Limited 

Consol iia 
Gold, Limited ...... 

I. X. L, Gold and Silver! 
Mining, Limited ... 

|Kapanga Gold Mining 
Limited 

/Kimberley North Block 
Diamond, Limited..' 

Lake Superior Native 
Copper, Limited . 
Plata Mining and 
Smelting Limited... 

staat Ordinary ...| 
anulcillo Copper, Lim. | 

|Pestarena United Gold, 
| Limited . 
Pontgibaud Silver Lead 

Mining & Sme 
Port Phillip, & Coloni 
| Gold Mining, Limi 
Richmond Consolida 

he 

Rossa Grande, ‘Limited! 
(Ruby and eee 
| Consoltd. iphur and 
\Santa Cruz Limited om 

cotSekt statins 
Do New .. 

Sierra Buttes Gold i | M 
Do Plumas Eureka... 

war? oe — 

Wentworth Geld Min.,, 
Limited .. 

Yorke Peninsula, “Tin | 
Pref } 

' 
i 

omen > 
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Tv % THE LONDON LIBRARY, | BRAND and CO.'S OWN SAUCE, | ai, VERED PLATE GLASS 
St James’s square, S.W. 

PreEsipENt— Lord Houghton. 
VICE-PRESIDENTS. 

Rt. Hon. W. E. Gladstone, M.P. 
His Grace the Lord Archbishop of Dublin. 
Lord Tennyson. E. H. Bunbury, Esq. 

TRUSTEES. 
Lord Houghton. Earl of Carnarvon. Earl of Rosebery. 

The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 
Subscription, £3 a year without entrance - fee, 

or £2 with entrance-fee of £6; Life Membership, 
£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-rooms open from Ten | 
to Half-past Six. Catalogue, 1875, price 16s.; to | 
Members, 128s. Supplement (1875-80), price 5s.; to | 
Members, 4s. Prospectus on application. 
ROBERT HARRISON, Secretary and Librarian. | 

CHRISTMAS PRESENTS. 
Nothing isso highly appreciated as an Assorted Case of 

GRANT'S TONIC LIQUEURS 
(Silver Medal, Health Exhibition), 

Comprising the celebrated “ Morella Cherry Brandy,” 
“Orange Cognac,” and “Ginger Cognac.” 

For particulars apply to any Wine Merchant or to | 
Thos. Grant & Sons, Distillery, Maidstone, | 

And 22 WALBROOK, CITY. 

DUNVILLE'S OLD IRISH 
WHISKY is recommended by the Medical 

Profession in preference to French Brandy. The 
hold the la t stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportatien. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 

ISLAY WHISKY. 

W. & J. MUTTER, 
Bowmore Distillery, Islay. 

Counting House—41 Ann street (City), Glasgow. 

Agente—Messrs Twiss and Brownings, 
47 Mark lane, 

London, E.O. 

Colley enon 

| SOUPS, PRESERVED PROVISIONS, 
and 

POTTED MEATS, 

ESSENCE of BEEF, BEEF TEA 

TURTLE SOUP, and JELLY, and 
other 

GPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS. 

SoLe ADDRESS :— 

1l LITTLE STANHOPE STREET, 
MAYFAIR, W. 

SHIRTS.—FORD’S EUREKA 
” SHIRTS.—Great improevments have been made 
in the manufacture of Ford’s Eureka Shirts. Six for 
30s, 40s, 458, sent by parcels free. Illustrated 
slfe-measure free by post.—R. FORD & CO., 41 Poultry. , 

GIDIUS.—THE ONLY 
A FLANNEL SHIRTS that never shrink in wash- 
ng. Made in mixed colours, greys, drabs, browns, &c., 
138 6d ; three for 39s 6d, by parcels post.—To be had 
only of R. FORD & CO., 41 Poultry, London. 

| : for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liabie 
to injury from damp, heat, or handling. 

Samples, tariffs, and estimates on in brilliancy. 
application. 

Unequalled 

E PATENT SILVERING COMPANY (Limited). 

(iLT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 

Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14, Lower Kennington jane, London, 

FAMED 

“SMA’ STILL 

HIGHLAND 

WHISKY. 

GLENDARROCH 

DISTILLERY, 

ARDRISHAIG, N.B. 

WILLIAM GILLIES, Distiller. 
Office-49 WATERLOO STREET, GLASGOW 

ESSAYS ON PARLIAMENTARY REFORM. 
By the Late WALTER BAGEHOT. 

LONDON: KEGAN PAUL, TRENCH, & CO., 1883. 

“This volume is full of shrewd anticipation and comment.” ~ Spectator. 

‘THE TELEGRAPH CYPHERS WITH TERMINATIONAL ORDER 

Final Revised Editions of the Original Works, extending to 136,000 Words : New English 
Work : Quantity and Quotation Tables. Prospectus and Specimen Pages on Appiication. 

Tae TeLscraru Cyruzr Orric, 24 Throgmorton street; Srorriswoope & Co., 54 Gracechurch street 

Patmgr & Hows, Manchester, 
ET 

THE BEST BLACK INK KNOWN. 
DRAPER'’S INK (DICHROIC). 

When this Ink is used writing becomes @ pleasure. May be had from all Stationers. 

London Depot—HAYDEN & CO., 10 Warwick square, E.C. 
SOLE MANUF ACTURERS, BEWLEY & DRAPER, DUBLIN. 

iin apiece 
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ASSOCIATION 
FOR THE ESTABLISHMENT OF AN 

INTERNATIONAL MONETARY STANDARD. 
OBJECT. 

The promotion of stability of values by establishing 

the free coinage of silver, and its use as money under 

the same condition as gold, The advovating and 

furthering an International Agreement to effect such 

nds. 
PRESIDENT. Vicr-P RESIDENT. 

HENRY HUCKS GIBBS. H. R. GRENFELL. 
SECRETARY. 

G. J. FRASER, 34 Leadenhall street, EC. 
HONORARY CORRESPONDING SECRETARIES, 

Liverpool — Jossra Car- | Birmingham — FREDERICK 
TER REDISH. Asn, J. P. TURNER 

Manchester—Rosert Bar- | Bradford—Jouw M. M‘La- 
CLAY. REN 

Glasgow—Ww. Ewine 

ALLENS PORTMANTEAUS, 
37 STRAND, LONDON, 

DRESS 
BASKETS. 

DRESSING 
BAGS. 

DESPATCH 
BOXES. 

TRUNKS. 
BARRACK 

FURNITURE, & 

New Catalogue Free. 

Patent Quadruple Prize Medals 

Portmanteau. For General Excellence. 

JOSEPH GILLOTT’S 

STEEL PENS. 
Sold by all Stationers throughout the World. 

GOLD MEDAL PARIS, 1878. 

AN IMPORTANT FACT ! 
£10 AND UPWARDS CARE- 

FULLY invested in Options on Stocks and 
Shares often return handsome profits in a few days. 
Non-liability system, Full details in Explanatory 
Book sent t free. Address, George Evans and 
Co., Stock Brokers, Gresham House, London, E.C, 

PEN INSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &, 
Repucep Rates oy Passace Monay. 

SpreciaL Rerurn Ticeers. 
Departures for— Fortnightly. 

CALC A, MADRAS, and From Tilbury, 
CEYLON Wednesdays,12.30 p.m. 

CHINA, STRAITS, JAPAN Soe - 
m Tilbury, ae Thursdays, 12.30 p.m. 

” From Brindisi,Mondays 
BOMBAY, EGYPT, ADEN, 
GIBRALTAR, and MALTA, } Weekly (Wednesdays). 

Offices—122 Leadenhall street, E.C., and 25 Cockspur 
street, London, S.W.; 24 Rue Lepelletier, Paris; 

7 Rue Noailles, Marseilles, 

ity OF LONDON, BETWEEN 
Lombard-street and Cornhill.—The Worshipful 

Company of Salters are PREPARED TO LET the 
valuable Building Site, No. 19 B.rchin lane (adjoin- 
ing No. 60 and62 Lombard street), with a frontage 
of about 33 ft., and extreme depth of about 49 ft.,on 
a lease for 80 years, from Michaelmas, 1884.—For 
plans, iculars,and conditions, apply personally 
to the Company’s Surveyor, Henry wson, Archi- 
tect, 46 Finsbury Pavement, E.C. 

BE LET, IN THE HEART OF T° 
the City, and in a most prominent position, 

with windows commanding main thoroughfare, 
TWO fine SUITES of OFFICES, suitable for mer- 
chants ofstanding, or could be divided into smaller 
lettings.—Apply to Mr Lanrence, Auctioneer and 
Agent, 62 King William street, London, E.C., 
opposite District Railway Station. 

VALVE TELEPHONE— 
Notice is hereby given that the New Telephone 

Company, Limited, will be prepared, on ani after 
the 15th January, 1885, to entertain application for 
the purchase of Vaive Telephones manufactured 
under Professor Silvanus P. Thompson’s pa‘ents.— 
Address to the Offices of the Company, 39 Lombard 
street, E.C. 
London, 18th December, 1884, 

A FIRM OF HIGH STANDING 
in the financial world, about to establish a house 

in London, has an OPENING fora GENTLEMAN 
of experience in Financial Matters, who could 
&s8ume the responsible indoor management of the 
business, If posse sed of capita!, a junior partner- 
ship could eventually be arranged, Hi.hest refer- 
ences will be required —Address, L,M. N., care o° 
Mone Tamplin, Taylor, and Joseph, 169, F. nchurch 

THE ECONOMIST. 
DENTS | NEW ILLUSTRATED 

CATALOGUE of HIGH-CLASS 
WATCHES WATCHES and CLOCKS at 

REDUCED PRICES, sent Post 
AND an . to E. DENT 

& .. Makers to the Queen, 
CLOCKS. 35 ROYAL EXCHANGE, E.C., or 

61 STRAND, LONDON, W.C. 

Tv 

LOX G ISLAND RAILROAD FIVE 
PER CENT. BONDS. 

COUPONS due January Ist will be TAKEN UP, 
onor after that date, at the fixed rate of $4.85 per 
Pound Sterling (less income tax), on presentation at 
the Counting-house of the undersigned. 

ROBERT BENSON & CO. 
No. 4 Bishopsgate Within. 

MERSEY DOCKS AND (THE 
HARBOUR BOARD are prepared to issue 

PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 
order of the Board. 

EDWARD GITTINS, Secretaw 

[LONDON AND ST. KATHARINE 
DOCKS COMPANY. 

The Directors are prepared to receive application 
for a limited amount of New 44 per Cent. ference 
Stock, to be issued under the authority of the Lendon 
and St. Katharine Docks Act, 1832. 

Particulars may be obtained on application to the 
London and St. Katharine Docks House, 109 Leaden- 
hall street. By Order, 

H. J. MORGAN, Secretary. 
Dock House, 109 Leadenhall st., 

16th May, 1884. 

TURKISH DEBT. 

THE EXCHANGE AND INVEST- 
MENT BANK, B. W. BLYDENSTEIN AND CO., 

55 and 56 Threadneedle street, London, E.C., deal in 
fractional certificates and transact all business inci- 
dental to the Conversion or Registration of Turkish 
Bonds, 

FIVE PER CENT. DEBENTURES, 
r ’ [HE MANITOBA MORTGAGE 

AND INVESTMENT COMPANY, Limited. 
Capital £600,050. Subscribed £450,000, 

Reserve Fund, £7,000, 
Directors, 

Sir Edward W. S:afford, K.C.M.G. 
Alexander Staveley Hill, Esq., Q.C., M.P. 
Albert Pell, Esq., M P. 
Clare Sewell Read, Esq., M.P. 
Jobn Rae, Esq., M.D., F.R.S., &. 
Lionel R. C. Boyle, Esq. 
William Dunn, Esq. 

The Company issues Debentures for three, five, 
seven, and ten years, all at 5 per cent, per annum. 
The Debentures are secured by mortgagea on free- 
hold lands and the uncalled capital, giving a security 
of more than tree times their amount. 
Forms of application, with full particulars, may 

be obtained of the Manager, 46 Queen Victoria 
street, London, E.C, 

DOMINION OF OANADA. 

FIV® PER CENT. MORTGAG® DEBENTURES. 

HE ONTARIO INVESTMENT 
ASSOCIATION, LIMITED. 

Subscribed capital, 544,5217; paid-up, 124,4582; 
reserve fand, 102,740/, Invested assets and unpaid 
capital, 823,994/; total liabilities to the public, 
176 7312; margin of security, 647,260. 

Deventures are issued in sums of 502 or multiples 
thereof for three cr four years at 4} per cont., and 
for five, seven or ten years at 5 per cent. The 
interest is payable half-yearly at the National Bank 
of Scotland, Limited, 37 Nicholas lane, London, by 
coupons attached. , 

Application forms and full particulars may be had 
from 

PAULIN, SORLEY, & MARTIN, 
26 George street, Edinburgh 

General Agents for Britain. 

SHEFFIELD CORPORATION 
STOOK. 

SECOND ISSU#, £299,010. 
(Authorised by “ The Sheffield Corporation Act, 1883,” 

46 and 47 Vic., cap. 57.) 
The Corporation of Sheffisld give notice that they 

are prepared to receive app'ications for the above 
sum of Sheffield Ccrporation Stock. 
Minimum price Of issue, £99 per centum. 
Procuration fees paid to agents and others, 
Rate of interest, £3 10s per centum, payabie half- 

yearly on the Ist of March a..d Ist September, at the 
Sheffield and Hallamshire Bank, Sheffield, or by 
their Agents, Messrs Glyn, Mille, Currie and Co, 
67 Lombard street. : 
No sum less than £50 of stock will be allotted, and 

any amount in excess of thatsam must be a multiple 
of £10. 
Forms of prospectus, &c., and all information 

required will be supplied by 
BENJAMIN JONES, Registrar. 

Borough Accountant’s Offices, 
Sheffield, 18th December, 1884, 

Bridge street, 

1567 
S'X PER CENT. FIRST MORTGAGE DEBEN 

TURES. 

NELSON BROTHERS, LIMITED. 
DreEcrors: 

E. Montague Nelson, Esq., Chairman and Managing 

James Anni E es ey ham Scott, E nuing, Esq. raham t, Esq. 
Fredk. Nelsoa, a Wm. Taylor, Esq. 
The directors are issuing (free of charge to the 

lender) First Mortgage Debentures in Bonas of £100 
each, bearing interest at 6 per cent. per annum, 
payable haif-yearly, in London. These debentures, 
which are limited to £70,000 in amount, are a first 
charge on the property of the Company, consisting 
of Freehold Land, Buildings, Machinery, Plant, &c., 
valued as per balance-sheet, on the 30th June, 1984, 
at £129,624 103 2d, and also on the uncalled capital of 
the Company, amounting to £32,000. 

For particulars and form of application apply to V. 
8. Hervey, Secretary, 15 Dowgate hill, London, E.C. 

BRAZILIAN IMPERIAL ‘THE 
CENTRAL BABIA RAILWAY COMPANY 

(Limited ). 
CONVERSION OF DEBENTURES INTO 

_. DEBENTURE STOCK. 
The Directors are now prepared to receive the ont- 

standing Six per Cent. Debentures of the Company 
for Conversion into Six per Cent, Debenture Stock at 
par, 
Applicat’ons te convert must be mads on forms to 

be obtained at the Company’s Offices, 3 Queen 
street, Cheapside, London, and must be accompanied 
by the debentures with all unpaid coupons attached, 
when the stock certificates will be made out as soon 
as possible, 

3 Queen street, Cheapside, London. 

Aust RALIAN MORTGAGE, LAND 
AND FINANCE COMPANY, LIMITED, 

Incorporated a.p, 1863. 
Notice is Hereby Given that the FOUR PER 

CENT. DEBENTURE STOCK transfer books of 
this Company WILL BE CLOSED from the 22nd 
December to the 3lst December, both days inclusive, 
preparatory to the payment of interest on the léth 
January, 1885. 

R. H. CAIRD, Secretary. 
123 Bishopsgate ¢t-eet Within, E.C. 

OYAL PORTUGESE RAILWAY 
R COMPANY. 

Notics to SHAREHOLDERS. 
Shareholders are hereby informed that, in conre- 

quence of the impossibility of terminating in proper 
time the report which is to serve as basis for the 
resolutions of the Extraordinary General Assembly, 
principally on account of thedelay in the preparation 
of the inventory, made out by the judicial seques- 
trator, of the title deeds and bills held by the old 
committee in Paris, this document only having been 
received at Lisbon on the 26th November, and, on 
account of renewed investigations, necessitated by 
matters of importance contaired in the said docu- 
ment, the convocation of the meetirg for the 20th 
January, 1885, is annulled. 
Another Convocaiion of an Extraordinary General 

Assembly will be issued shortly. 
If any o' the Shareholders should deem it advis- 

able to assume the responsibility of calling for a 
meeting of theGeneral Assembly before the report, 
which is toserve as a basis for the resolutions to be 
taken, has been completed, they may use th3 powers 
given to them by Article 35 of the Statutes; and in 
such case the Board will proceed at once to make 
such convocation in accordance with the terms of 
the same Article, and of Articles 32 and 36, 

THE BOARD OF ADMINISTRATION. 

vv - Ty 

HE BUENOS AYRES AND 
PACIFIC RAILWAY COMPANY. LIMITED. 

Notice is hereby given that the FIRST ORDI. 
NARY GENERAL MEETING of the Shareholders 
will b> held at the CITY TERMINUS HOTEL, 
Cannon atreet, in the City of London, on TUESDAY, 
the 30th day of December, 1884, at 12 at noon pre. 
cisely, for the purpose of receiving the Directors’ 
Report and the Statement of Accounts made up to 
30th September, 1894, electing two Direetors, 
apoointing Auditors and fixing their remuneration, 
and of transacting the ordinary business of the 
Company. 

Dated this 19th day of December, 1884, 
By Order of the Board, 

F. O. SMITHERS, Secretary. 
Office of the Company— 

Dashwood House, 
9 New Broad Street, London, E.C. 

(TELEPHONE INFRINGEMENTS.-- 
The Directors of the UNITED TELEPHONE 

COMPANY have ascertained that a prospectus is 
being privately circulated soliciting subscriptions to 
a Comp1ny intended to be formed for the pu 
of supplying a Telephone calied the Valve Tele- 
phone. The Directors feel it their duty to warn the 
public that they are aivised that the Valve Tele- 
phove is an infringement of the patent rights 
owned by the United Telephone Company, and the 
Company’s Solicitors have been instructed to take 
al necessary proceedings to protect these patent 
rights should any attempt be made to manufacture 
or supply the Valve Telephone. Particulars of the 
proceedings which have been taken against in- 
fringers by the United Telephone Company, and of 
the injunctions which have been obtained, will be 
furnis to any person desiring the same on appli- 
cation at the Offices of the Company, Oxford court, 
Cannon street, E.C. 

Dated th‘s 18th day of December, 1884. 
By Order of the Board, 5 

JAMES BRAND, Chairman, 
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Banks, &e. 

[JNION BANK OF AUSTRALIA 
(Limited). Established 1837. 

Paid-up capital.............:sercsesseererees £1,500 
Reserve fund..........cccscescoree coveeseee 
Reserve liability of proprietors 8,000,000 

LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colomies of Australia, New 

Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to 

the Colonies. ; 
BILLS on the Colonies are negotiated and sent for 

collection. 
DEPOSITS are received for fixed periods, on terms 

which may be ascertained on eee 
Vv. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, London, E.C. 

c- OF BENGAL. 
Hgap Orrice—Calcutta. 

BrRaNcuEs :— 
Agra, Akyab, Allahabad, Benares, eee Dacca, 

Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, 
Nagpore, Patra, Rangoon. 

CURRENT and Deposit Accounts opened. 
Government and other securities received for safe 

custody, purchases and sales effected, and interest 
ard dividen-'s collected and credited to account, or 
remitted according to instructions, 

Copies of Rules, Powers of Attorney, etc., may be 
had on application at the head office and at any of 
the branches. 
London Correspondents—Messrs COUTTS & CO. 

BANK 

BANK OF NEW SOUTH WALES. 
Established mn 1817. 

Loxpow Orrice—64 Old Broad street. 
Capital Paid-up  .........+0.06 £1,000,000 
Reserve Fund ........c0000026. £560,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded fcr 
collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 

which may be known on application, 
DAVID GEORGE, Secretary. 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,400,000, 

Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of Proprietors, $7.500,000. 

Covet or Direcrors a Heap Orrick m Hone 
ong. 

Commrrrer tn Loxpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.), 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

MANAGER—David McLean. 
Baxters—London and County Banking Company, 

Limited, 
BRANCHES AND AGENCTES. 

Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Perang Yloilo 
Hankow Saigon Yokohama 
Hiogo 
The Corporation grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 
The Corporation issue Letters of Credit and Cir- 

cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 
They open Current Accounts for the convenience 

=. constituents returning from China, Japan, and 
ia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
pagabls in London on receipt of the advice of meet- 

in Hong Kong, held in February and August. 
fer deeds, powers of attorney, and other 

forms may be had at their Office on application, 
Office hours, 10 to 3—Saturdays 10 to 1. 

$1 Lombard street, London, 

[MPERIAL BANK OF CANADA. 
Heap Orrice—Toronto. 

Branches in Ontario and Manitoba. 
Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 
MONEYS RECEIVED for Credit of the Head 

Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Acents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 

tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 

Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 

JHE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 ; 

Paid-up, £400,000 ; Reserve Fund, £42,000. 
Heap Orrice—Dunedin, 

Lonpon Directors. 
A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P. 
DRAFTS issued and Demand Remittances cabled. 

Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on application. 
13 Moorgate street, E.C. 

PERCY ARNOLD, Acting Manager. 

A Tseeeeenssiessnesessspsessnsenssensesnnssnenneseesn 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 

Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 

HEAD OFFIC E—Epinzsvrcn. 

Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £660,000. 

LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 

CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 

of charge 

&c., received for customers. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 

At the London Office of the Bank every description of Banking Business connected with Scotland ig 
transacted. 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid up, £800,000. 
Reserve Funds, £410,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Cashel (Dookie §.), Casterton, Clifton Hill, Clunes, 
Colac , Coleraine, Collingwood, Dimboola, Elizabeth 
street (Melbourne), Euroa, Footscray (Wyndham), 
Geelong, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmouth, Macarthur, Maffra, Melbourne, Newstead, 
Northcote, Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond, Romsey Sale, Sandhurst, 
Saniridge, Scarsdale, Shepparton, Smeaton, South 
Melbourne, Stratford, Taradale, Trentham, Violet 
Town, Warrnambool, Yarrawonga, Tungamah. 

In Sovrg Avstrrauia.— ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Caltowie, 
Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, Geo Town, Hamley Bridge, Hindmarsh, 
James Town, Kadina, Kapunda, Koolunga, Kooringa, 
Laura Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port Augusta, Port Elliot,Port Pirie, Port Victoria, Port 
Wakefield, Quorn, Red Hill, Riverton, Saddleworth, 
Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, 
Warooka, Willunga, Wilmington, Yongala, Yorke Town. 

In WesTERN AUSTRALIA.—Perth, Albany, Fremantle 
Geraldton. 

Also on Agencies in New South Wales, New Zea- 
land, Queensland, and Tasmania. 
Approved Bills negotiated, or sent for Collection, 

and all other Banking Business with the Australian 
Colonies transacted. W. W. OSWALD, Manager. 

ee bastante 
(HE BANK OF _ AFRICA 

(Limited). 
Hav Orricte—25 Abchurch lane, Lombard street, 

London. 
Office hours, 10 to 4. Saturdays, 10 to 1, 

Subscribed Capital, £1,000,000. 
Paid-up, £500,000, 

BRANCHES, 
Port Elizabeth, Cape Town, Kimberley, Durban 

Pietermaritzburg, King William’s Town, Aliwal 
North, Beaufort West, Bethlehem, Bethulie, Bloemfon- 
tein, Craddock, East London, Fauresmith, Graham’s 
Town, Harrismith, Middelburg, Queenstown, Roux- 
ville, Tarkastad, Winburg. 
GENERAL ManacGeR — JAMES SIMPSON, Port 

Elizabeth. 
Drafts issued, Bills negotiated and collected, and all 

other Banking Business transacted with the Colony. 
Deposits received for one, two, or three years, at 

rates which may be ascertained on application. 
R. G. DAVIS, Secretary. 

( HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 

Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C 

BRANCHES AND SUB-BRANCHES, 
Bar CORTON .. constr coniasansons Colombo, Kandy, Galle. 

ERDEA....cste0se bistincevecs . Bombay, Calcutta, Madras, 
Rangoon 

STRAITS SETTLEMENTS Singapore, Penang, Malacca. 
RAED: iiiesetabcpenenaindes +» Batavia 
SR cckegttienasnstoasvcntt Hong Kong Shanghai. 
SAPAR vecssnccersceseceesboned Yokohama. 

BANKERS. 
Bank of England | London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 

Bills of Exchange, issues Letters of Credit and Cir- 
eular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 
be had on application. 

THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 

Established 1866. 
Subscribed Capital, £1,250,000 ; Paid-up, £500,000, 

Reserve Fund, £120,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and ncies in the Australian 
Colonies. BILLS woe and sent for collection. 
bane ITTANCES made to the 

onies, 
DEPOSITS received for fixed ods on terms 

which may be ascertained on a) ietten 
GEO N Manager. 

67 Cornhill, London, E.C. ava . 

JAMES ROBERTSON, Manager in London. 

THE QUEENSLAND NATIONAL 
Ur se ee eee 

neorporated under t ‘ompanies Act of 1863, of the 
Legislature of Queensland. v v 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,300,000; Paid-up Capital, 

£650,000 ; Reserve Fund, £257,500, 
Heap Orrict—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 
The London Office receives Deposits for fixed 

periods, at rates which may be ascertained on 
application. 

R. D. BUCHANAN, Manager. 
No. 29 Lomoard street, E.C, 

THE STANDARD BANK OF 
SOUTH AFRICA (Limited). 

(Bankers to the Government of the Cape of Good 
Hope.) 

Heap Orricr. 

10 Clement’s lane, Lombard street, Lani E.C. 

Subscribed Capital..............ccs0eeee0s 4,000,000 
Paid-up Capital . 1,000,000 
MNOS US FIG nccnes caren yeresecetosessencns 400,000 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand V’s3t (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may ascertained on 
application, R. STEWART, Chief Manager. 

BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter 1847. 

Reserve Fund ..............+ £250,000 
Hrap Orrick—31 Lombard street, E.C. 

Drarrs AND Lerrers or Crepit [ssvuxD. 
Brits Boucut AND COLLECTED. 3 
DEPosits RECEIVED for fixed periods at rates which 

may be ascertained on application. 

____WM. G. CUTHBERTSON, General Manager. _ 

BANK OF MERCANTILE 
SYDNEY. Established 1869. 

Incorporated by Act of Parliament. 
Loxvon BRaNcH—158 LEADENHALL street, E.C. 

Paid-up Capital.................. £300; 
Reserve Funnd.........cscsseeeeee £133,000 
Number of Shareholders .........., 566 

DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for One, Two, or TuRzk YEARS 

at Five per Cent. 
GEO, H. ALEXANDER, Manager. 

— 

THE BANK OF AUSTRALASIA 
paconperahed by Royal Charter, 1835), 4 

_ e Th n street, London. 
Paid up capital ..........scssserseseeesseses £1,600,000. 
Guarantee and reserve funds ......+++... £738,000. 
Letters of credit and drafts issued on the branches 

of the bank in the Australian Colonies and New 
Zealand, Bills negotiated or sent for collection. 

Telegraphic transfers made. Deposits yecsived 
London at interest for fixed periods,on terms whic 

* may be ascertained at the office. 
PRIDEAUX SELBY, Secretary. 

[THE AGRA BANK (LIMITED). 

Cc £ 000,00 . ano Ft ND, £210,000. APIT. 000, ERVE FUND, £210,0UV. 

Heap Cris acebies lane, Lombard street, London. 

Sa ore, . 

aes cere eee atin terms nm 
terest allowed when the credit balance does not f 
below £100. bs hee 

Depostrs received for fixed periods on terms to 
ascertained on cation. ‘eon on 
Bus issued at the current exchange of the day 

any of the Branches of the Bank free of extra charge, 

and approved bills purchased or sent for collection. a 

Saues AND Purcnases effected in British — 

Foreign securities, in East India stock and loans, 90 
the safe custody of the same undertaken. tt 

Interest drawn, and Army, Navy, and Civil pay 
pensions realised. 

Every other description of Banking Business and 
Serer z: THOMSON, Chairman. 

Se 


