
Ce oo NE a 
paca 

REGISTERED AT THE GENERAL Post OFFICE AS A NEWSPAPER, AND FOR TRANSMISSION ABROAD 

Che Eronomist, 
WEEKLY COMMERCIAL TIMES, 

Bankers’ Gasette, and Railway Monitor: 

Vol. XX XVIII. 

CONTENTS. 
THE ECONOMIST. 

The National Debt............ 349 | The Tobacco Duty and the 
Moderate Liberals and the Result of the Increase in 
BOE. Asedvineisidec,. 349 Te aibbnasstibieid Dipabtk tin sn'dek 352 

The Expulsion of the Jesuits Business Norss............... 355 
oe ae 350) The Public Income and 

Indian Finance ............... 351 Expenditure................2. 356 
A Short Inquiry into the Foreign CORRESPONDENCE :— 

Profitable Nature of Our oe 
Investments — Colonial Austria and Germany ... 358 
and Foreign Railways ... 353 | Norices or Books ......... 359 

THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 

Bank Returns and Money Tae Corn Trade ...........000. 367 
IE avinxciia sttenervshadin 860 | Postacript.........00i.cccessesees 368 

| Notices AND ReporRtTs...... 364 | Additional Notices ............ 368 
1 NE sts panmnpsdnnengtaiysilepapeitignn 365 | Metropolitan Cattle Market.. 369 
Cots TORII iis cies saccopsciese 365 | The Gazette................0000 369 
The Cotton Trade ............ 365 | Imports and Exports......... 369 
The Wool Trade ............... IO te cen kuihcdscsagdesovano’ 370 

| fron and Coal Trades......... 366 | Price Current. ................+ 370 
| Colonial and Foreign Pro- Stock Markets Price Current 371 

duce Markets ............... 367 

THE RAILWAY MONITOR. 

Railway & Mining Share List 373 | Railway Traffic Returns...... 374 

RmoTtrokg. 
a 

The PARIS Agent for the Sale of the ECONOMIST 

is Mr Fotheringham, 8 Rue Neuve des Capucines, where 

copies of the Paper can always be obtained. 

————- 

Che Political Economist. 
| 

| 
| 

This day is Published No. 3, Vol. X., New Series, 

Price 8d; by post, 834d. 

THE INVESTOR'S MONTHLY MANUAL. whole of the outgoings from the Treasury as deb*, and) 
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Financial | must first be a Liberal. There is a large and important) 
element in the electorate which really belongs to neither | 

Shares, and other Securities during the Month, as well as for 
the past three years, the YIELD to the investor at the latest 
price, the mode in which the Dividend in each case is 
payable, the last four Dividends, &c. 
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779,283,000 
Debt on the 31st of March, 1874 

THE NATIONAL DEBT. 
Sir Srarrorp Norrucore has issued the following 
return explanatory of his statement that between the 31st| 
of March. 1874, and the 3lst of March, 1889, the national 
indebtedness has been reduced to theextent of 20,000,0001 :-— 

Debt on March 31, 1880 (as estimated | 
in the Budget Statement, 

March 11, 1880.) 
nies 

Debt repayable 
deducted. 

£ £ £ 
723,514,000... 1. Funded Debt ... 710,430,000... 2,049,000... 708.441.000 | 
51,299,000... 2. Terminable An- 

nuities (capi- 
tal value) . 88,206,000 ~ 

Debt on _ 
March 31, 

1874. Gross Debt. aaa 
Net Debt. j 

38 .206,000 

12,294,000 | 4,479,000... 3. Unfunded Debt. 30,855,000... +18.561,000... 

20 610,000 738. 941,000 | 

779,233,000 | 
758,941,000 

779,551,000 

Debt on the 3lstof March, 1880. 

Decrease rn 20,342,000 
* Loan to India (£2,000,000) represented by £2,049,000 stock. 

+ Debt created for Public Works Loans :— 
Treasury bills.. weiteinite £5,431,000 
Exchequer bonds . 8,360,000 
Exchequer bills ... 969,000 

£14,760,00 | 
3,801,100 

£18,561,100 | 
Hitherto it has not been the custom to split up the} 

accounts and form national indebtedness into the two 
heads of “ gross” and “net” debt. We have not, for in- 
stance, been in the habit of treating the Sardinian loan of 
2,000,000/ as an asset, although it is quite as much “ debt) 
“repayable ” as are the loans for public works or the Suez | 
Canal shares. And, besides the Sardinian loan, there are! 
other repayable advances, amousting to about eeeenerre 
in addition to those specified by Sir Stafford Northcote, 
which, on the principle he now adopts, former Chancellors | 
of the Exchequer would have been justified in deducting | 
from the gross debt in order to show our net indebtedness. 
Hitherto, however, it has been thought best to treat the 

Debt outstanding for purchase of Suez Canal shares 

; 

that course is, we think, preferable to the one now adopted. 
For while it is quite true that the repayable advances are | 
assets, there is no certainty that they will prove good! 
assets. If, for example, we take the public loans, we find | 
from the “finance accounts” that of the total of} 
85,800,0001 advanced by the Exchequer up to the 31st) 
March, 1879, no less than 10} millions had been remitted | 
or written off as bad, while fully 25 millions more were in} | 
arrears. We cannot be sure, therefore, that we shall ever 
recover the full amount we have advaneed ; the probability, | 
indeed, is that we shall not, and it is, therefore, not wise to 
take credit for it. | 

i MODERATE LIBERALS AND THE ELECTIONS. 
In speaking of the votes which moderate Liberals ought | 
to give during the next fortnight, we must again remind ' 
our readers that in order to be a moderate Liberal a man| 

of Events, a Complete Directory, the Names of the| party, and only troubles itself to vote in what it regards as a| 
Markets where each security is chiefly dealt in, besides ‘erisis of unusual public importance. Moderate Liberals 

Memoranda relating to the Financial Position of Foreign | syst not be confounded with this neutral element, unless 
and Colonial Governments, to Railways, &c., #e- a 

and Secretaries, or Managers, of the varius Companies. | 
addition there is furnished the Names of the Chairmen 

Price 1s 4d; by post, 1s 6d. 
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votes at all, and whose vote, when he does give it, 7 

wholly determined by his attitude towards some specific | 

we wish to make our political terminology hopelessly} 
confused. A moderate Liberal is not a man who rarely 
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question. He is a man who ordinarily approves of 
Liberal measures, and votes for Liberal candidates. At 
this particular election, however, he is told that a Liberal 
victory will be a national misfortune, and he feels 
that if this cin be proved he must show himself an 
Englishman first and a Liberal afterwards. We have so 
often insisted that the foreign policy of the Conser- 
vative Government does not in the faintest degree deserve 
the praises which Ministers themselves have so freely be- 
stowed upon it, that upon this point we shall say no more. 
It is further contended that, even if the foreign policy of 
the Government be as faulty as is alleged, they ought still 
to be supported, not, indeed, for any good that they are likely 
to do, but because, if the Liberals succeed them, they will 
ouly be able to retain office by means ofa compact with the 
Home Rulers, and by a general adoption of Radical projects. 
Under these circumstances, it is argued, a moderate Liberal 
ought, even in the ultimate interests of his own party, to 
prevent it from gaining power which could only be kept 
by such unworthy means. 

No doubt, until the Irish elections have taken place, 
\it is difficult to predict the action of the Home 
|Rulers; but there are indications that some of 
‘them have seen reason to reconsider their professed 
‘indifference to English political struggles. Apart from 
the question of Home Rule, the untutored instincts 
of the two parties in Irish matters are very different, 
and the Irish nation will not always be willing to forego 
the legislation which it really needs in order to manifest its 
indifference whether Ireland be governed by Liberals or 
| Conservatives. Let us assume however that, when the 
‘new Parliament meets, the Liberals can count upon a ma- 
jority with the Home Rule vote, while they are certain to 
'be in a minority without it, and that the Home Rulers 
'make their support dependent upon concessions of which 
the Liberal leaders in their hearts disapprove. What is 
| the probability that, notwithstanding this disapproval, they 
| will grant these concessions? In our opinion Just none 
at all. Nothing would be so certainly and obviously 
fatal to the continuance in office of a Liberal Govern- 
iment as any show of weakness in this direction. The 
i Moderate Liberals who are exhorted to desert their 
|party now would then desert it without waiting to be 
‘exhorted, and with a Conservative Opposition ready 
‘to take instant advantage of any Ministerial error, the 
‘punishment of the Liberal Government would come 
without delay or mitigation. Consequently, a Liberal 
| Government would have no conceivable motive for buying 
ithe support of the Home Rulers. Such support could 
lnot avert defeat, because any accession of votes it 
jinight bring would be more than counterbalanced by the 
defections on‘ the opposite side, and a defeat which the 

| Government had vainly sought to avert by such means 
| would be infinitely more disastrous to them than one 
brought about by a refusal to employ those means. A 
' general election following upon an open quarrel between 
‘the Liberal Government and the Home Rulers would 
‘probably strengthen the Liberal party in Parliament; a 
general election following upon a transaction of the Liberal 
| Government with the Home Rulers would certainly weaken 
the Liberal party in Parliament. Putting aside, therefore, 
all higher motives, a Liberal Government which should 
‘enter into such a transaction must be supposed to be 
blind to the most obvious considerations of prudence. The 
passion of a Cabinet for office must indeed be diseased if it 

| leads it to resort to expedients which will first fail to keep 
jit in office, and next make its return to office indefinitely 
; rem t2. 

| But what if the Government itself, unchallenged and 
‘unprovoked, rushes into Radicalism of its own accord ? 
Should a moderate Liberal help to place men in power if 
he is likely to disapprove of the measures which they will 
bring forward when in power? No doubt, if his Liberalism 
is of so moderate a type as to make him think that every 
| English institution is already perfect, there can be but one 
‘answer to this question. But, in that case, he has ceased 
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,to be a moderate Liberal, and has become a moderate | 
| Conservative. When there is no room left for improve- 
ment, things can only be kept as they are, and the present 
Government have shown a remarkable capacity for doing 
\this. But to men who hold that there isa great deal still to 
ibe done in the way of cautious and reasonable improve- 
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| ment, the notion of Liberal legislation will not in itself | 
| appear startling. They will only desire to be assured} 
| that no destructive changes are in contemplation. A 
wish of this kind could scarcely be more completely 
gratified than by the fact that Lord Hartington leads the 
popular party in the popular House. So long as this is 
the case, the chances of a Liberal Government entering 
upon a course of Radical legislation, or indeed bringing 
forward a single Radical measure, seem exceedingly remote. 
Even if Mr. Gladstone himself should be Prime Minister, 
what is the Radical legislation that we are warned 
is to be expected from him? We see no reason 
to believe that under either Minister a_ Liberal 
Government would do anything half so Radical as Sir 
Stafford Northcote’s dangerously near approach to the 
principle of a graduated income tax, or anything half so 
“ American ” as Mr Cross’s surrender to the “ lobbying” 
of the London Water Companies. The most Radical mea- 
sures that a Liberal Government is likely to bring forward 
are an assimilation of the county franchise to the fran- 
chise which the Conservatives themselves deliberately |, 
adopted for boroughs, and an abolition of the convey- 
ancing distinctions that now exist between the descent of 
real and personal property. A man who thinks these 
changes revolutionary will, of course, desire to vote against 
the Liberal candidate, but, except in a few favoured con- 
stituencies, he will be ina difficulty how to do so. He can- 
not vote against one candidate except by voting for an- 
other, and there are very few of the Conservative candi- 
dates who would not be quite prepared to vote for either 
or both of these measures if they could but ensure that 
they should be brought forward by a Conservative not by 
a Liberal Cabinet. The prospect of Radical legislation in 
a country such as the England of to-day seems to us a 
mere spectre—useful, possibly, as an electioneering wea- 
pon, but utterly without substance when it comes to be 
closely looked at. 

Even if we are mistaken on this head, the way to pro- 
tect the country from such legislation is for the moderate 
Liberals to do their utmost to make themselves of import- 
ance in the party, not to abandon it altogether to the 
Radicals. The Conservatives will not stay in office for 
ever, and the question whether they shall be succeeded by 
a Liberal Government or a Radical Government may be } 
largely determined by the votes of the moderate Liberals 
atthe present election. If they abstain from voting, or 
give their votes to the Ministerial candidates, their help 
will be despised if the Conservatives have a majority, 
while their desertion will be resented if the Liberals have 
a majority. Either way, moderate Liberalism will count 
for nothing; whereas, if they support the Liberal cause 
now, they will have the right and the opportunity to take 
their full share in shaping the Liberal policy hereafter. 
The one thing which could by possibility make Radi- 
ealism formidable would be the disappearance of the 
moderate element from the Liberal party. The thing 
which is most certain to keep Radicalism harmless is the 
active presence of the moderate element in the Liberal 
party. In a general election we know of but one way of 
making this presence felt, and that is by voting for the 
Liberal candidates. ; 7 

THE EXPULSION OF THE JESUITS FROM 
FRANCE. 

Ir M. pe Freycryer sanctions the dissolution of the Jesuit 
order in France he will not be acting prudently for the 
Republic. After the vote of the Senate rejecting Clause 7 
of the Ferry Bill, under which all members of unauthorised 
orders would have been forbidden to teach, the French 

| Premier stated in both Houses that he should apply ex- 
| isting laws, though partly obsolete, upon his responsi- 
bility asa Minister, and thus resume the State control 

| over the unrecognised corporations. Under these laws such 
societies can be compelled to submit their statutes to State 
revision, and if they decline, or if the State refuses to sanc- 
tion them, they can be dissolved, and their members pro- 
secuted. It was at first suspected that this promise was | 
given chiefly to content the ultra Liberals, and was not |! 
to be acted on; but it is now stated, apparently on good | 
authority, that the Government, while admitting the 
Dominican and other orders to authorisation, intend to 
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dissolve the Society of Jesus, to expel its foreign members at 
once, and to prosecute its native membersin the event of 
disebedience. So strongly is this believed by the Jesuits 
themselves, that they intend it is said to retreat into Bel- 
gium, Italy, Jersey, and England, and there carry on their 
educational operations until a change of Government per- 
mits them to return to France. They are at present in 
their own judgment proscribed, for they have always 
refused to submit their statutes for revision, and pro- 
bably might not obtain permission to exist even if they 
did submit them. Indeed, it is stated that whatever they 
may do, no authorisation will be granted them. 

This action of the French Government is, we believe, to 
be explained in this way. The majority of the deputies 
who voted for Clause 7 intended it to be used as 
a weapon for placing Jesuits under disabilities, and 
were astonished at its peremptory rejection by the Senate. 
So irritated were they that they were prepared for a 
quarrel with the other House, or for exceptional taxation 
upon the property of religious societies, and, as the Govern- 
ment desired to avoid action in either direction, they decided 
to abandon the Jesuits, whose position is in one respect 
very peculiar. Though so popular in the South that their 
proscription may produce serious riots, they alone among 
the recognised orders have not the full support of the 
whole Catholic Church. Many of the French Bishops 
dislike their independence and their extreme views ; many 
of the parochial clergy complain of their habitual interfer- 
ence with their flocks; while a considerable number of the 
laity believe that the general dread of their activity 
and assumed unscrupulousness makes them a stumbling- 
blockinthe way of Catholic progress. Exceptional treatment 
of the Jesuits does not, therefore, irritate all Catholics as 
exceptional treatment of any other religious society would, 
and the order will not through the greater part of France 
find any very active defenders. It has been thought expe- 
dient, therefore, to allow anti-clerical feeling to expend itself 
upon them, and use their proscription as evidence that the 
Government is in no way disposed to make concessions to 
the clerical party. It is hoped that the enragés, satisfied 
with this decided victory, will leave the Church alone for 
atime, and turn their attention to secular affairs on which 
Government is more heartily in accord with their views. 
This, however, is an adroit rather than a statesmanlike line 
of action. There can be no doubt that the Catholic Church 
as an executive corporation will be greatly irritated by the 
measures adopted, will refuse to acquiesce in them, and 
will regard the Republic thenceforward as a dangerous form 
of Government. That is a great loss to the Republicans, in 
return for which they acquire no advantage. The Govern- 
ment will not decrease the influence of the Jesuits by 
dispersing them; on the contrary they will increase it. The 
students will, in great numbérs, follow their teachers, the 
lay disciples will still be guided by letters from abroad, 
and the Jesuits will publish in Belgium and Jersey all 
they could have published in France. Their interests 
will be left in the hands of legal societies affiliated to 
them, and individual Jesuits will remain everywhere, more 
zealous, more devoted, and more hostile than ever toa 
Government which makes martyrs of them without resorting 
to terror sufficient to make them powerless. The Govern- 
ment, therefore, is not released by this act from any 
danger, while it incurs three, at least, of very great 1m- 

portance. The first, which is of course expected, is the 
passive hostility of the Catholic Church, which the ad- 
vent of a new Pope might at any moment make exceed- 

ingly bitter. The second is the determined hostility of 
the Jesuit order in every state and court of Europe, and 

especially in the monarchical courts, where the, Republic 
needs friends. In the Hofburg of Vienna, for example, 
the new order of things will produce five enemies to the 
Republic where it now has one, enemies much more 

bitter than they are against German legislation, | ecause 
the ruling state in Germany is avowedly Protes- 
tant. Remembering how very great is the influence 
of individuals on the Continent, this form of hostility is 
not one of slight moment. And, thirdly, the Government 
will have made their own position almost untenable as 
against the fanatical anti-clericals among their own i 
porters. These men will say, and say justly, that the 

Jesuits were only the advance guard of an army, that 
| their teaching is in substance sanctioned by the Church, 

ES 
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dol 
and that the Church is, or at all events the clerical order is, | 
the real enemy to be expelled. They will demand that all | 
clerical persons shall cease to teach, and to this demand | 
there will be no logical reply. If it is wrong to suffer| 
Ritualists to teach because they hold sacramentarian views, | 
then it is wrong to suffer High Churchmen to teach be.| 
cause they also hold them; and so you go on until all! 
sacramentarians are inhibited, or the system breaks down. | 
M. de Freycinet has quitted the broad Republican doctrine. 
that religion is an affair of the individual con- 
science ; and in a country where logic is respected, has left , 
himself no logical standing ground excepting the assertion | 
that the State has a right to decide what is and is not! 
dangerous teaching—an assertion which could be used | 
against Protestants, sceptics, and indeed any professors of | 
any creed, positive or negative, except the one moment-| 
arily in power. Evenif no ill consequences arise, such a | 
departure from sound political principle, and such dis-| 
regard of the most instructive precedents, is deeply to be | 
regretted. The Jesuits are perfectly free in America| 
and in the United Kingdom, and in neither State do they 
exercise a tenth part of the influence among their own! 
community with which they are credited in France. It is| 
only when persecuted that they can fully avail themselves 
of their cosmopolitan character or become more dangerous |f 
than any other small religious corporation. 

peace will bring is an important item in the prospects of 
the future. The increase in the land revenue of 450,000/ | 
is but a part of the improvement resulting from better | 
seasons. In the ten years ending 1880-81 36,848,000/ 
will have been spent in excess of the revenues of India on | 
productive public works, war, and famine. The figures | 
work out as follows for the ten years :-— 

INDIAN FINANCE. 
Tue details of the Indian Budget, which have now 
reached England, fully bear out the belief that with peace 
and fine seasons the financial position of the country will 
shortly be very satisfactory. The difference in the cost 
between peace and war is shown, in some degree, by the 
following figures :—- 

x 
Cost of Army in Budget estimates 1830-S1 20,290,000 
Net ordinary expenditure on Army ....... 15,330,000 

4.960000 

The return to a state of peace may thus be expected to 
mean an alleviation to the burdens of the country 
of something like 5,000,000/, in direct payment, apart 
from the terrible wear on the resources of a people which 
war always means.. The improvement to the finances which 

35,881,000 
9,250,000 

14.607 ,000 

Productive public works*® .............. 
War in Afghanistan .................. 
Famine 

59.923. 000 
* Including 11,076,0007 on what Sir John Strachey classes as “ doubtful | 

works.” 
The revenue will have exceeded the rest of the expendi- | 
ture by 22,890,000/. The Government might, therefore, | 
fairly consider, if all the public works had been pro-| 
ductive, that all outlays except such as were really) 
improvements to the country, had been defrayed from | 
revenue. The subject of Indian public works is too) 
large to be taken up, while considering the general 
aspects of Indian finance, but the figures given| 
above show that the difference between a real surplus - 
and a deficit lies in the careful or the careless appli- 
cation of the public money to these purposes. The 
effect of the revision of the cotton duties in stimulating 
the introduction of certain classes of goods, manufactured 
so as just to escape the duty, has been curious. The 
present state of things is described by Sir John Strachey 
as being “anomalous and objectionable.” The steps which 
have been taken with respect to the cotton duties will, 

probably, be followed sooner or later by the entire remission 
of Customs duties in India. It will be curious to 

watch the effect of the remission of the export 

duty on indigo on the manufacture of that article, 

the export of which has remained almost stationary for 

several years past. If the cultivation is encouraged the 

country will be the gainer. One of the least satisfactory 

items in the account is the condition of the revenue from | 

opium. The reserve stock of opium amounted on January I, 

| 

| 
| 
| 

? 
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11878, to 48,500 chests; on the 3lst December, 1880, it 
will apparently be reduced to 25,183 chests. Thus the 
Government has been drawing on its reserve in three 

}years to the extent of 23,317 chests, worth at current 
prices about 3,000,0001. The difficulties of the Indian 
Government within this period have been great, and 
ino one can blame them for laying their hands on any 
available supplies belonging to them, but an operation of 

| this character cannot be repeated. A reserve will have to 
i be slowly reconstructed to replace the Government in the 
same position in which it stood before. 

THE TOBACCO DUTY AND THE RESULT OF 

| THE INCREASE IN IT. 
Tue levy of an indirect tax has at best something of the 

/nature of an experiment about it. Till actual trial decides 
/no one can say whether the duty has been placed at the right 
| point, or even on the right article. It is only needful to 
‘refer to the taxes imposed in this country at the commence- 
poi of the century, in the United States after the 
struggle with the South, or in France more recently, to 

isee how difficult it is to select suitable subjects for 
itaxation, and to arrange that the incidence shall be 
exactly what the designer proposed. The result but too 
‘often disappointed anticipations. On those occasions the 
need of raising a sufficient revenue by whatever means 
was so imperative that every other consideration had to be 
disregarded for the moment. 

The recent financial difficulties of this country have 
been by no means so stringent, but it is sometimes found 
unexpectedly and strangely hard to raise a slightly in-, 
creased revenue without making more considerable altera- 
tions in the basis on which taxation is levied than a Chan- 
cellor of the Exchequer will willingly face. Sir Staftord 
Northeote was in this difficulty when in 1878 he increased 
both the income tax and the duty on tobacco. His desire 
was to divide the additional revenue required between the 
classes on whom it may be supposed that direct and indirect 
taxation respectively falls. An increase of 2d in the £ in the 
income tax was to be counterbalanced by an addition of 4d 
in the pound on tobacco. When this latter alteration 
was proposed, some doubts were felt whether it would 
answer. The increase was comparatively sight—4d in the 
pound, a farthing in the ounce. It was thought that this 
increase in the charge could be carried on at once 
to the consumer; since those who were in the habit of 
smoking would not abandon that habit, perhaps hardly 
reduce their consumption, on account of so slight 
an increase in the cost of a luxury which custom had 
rendered almost a necessity. But the fact was over- 
looked that custom had also so habituated the bulk of 

| the purchasers of the commoner descriptions of tobacco to 
'a fixed price for the article purchased, that any increase of 
this would be most distasteful to them. Besides the 
farthing is not so universal a coin as the penny or the 
halfpenny. Purchasers of single ounces, and even shop- 

| keepers, were not always provided with the needful change, 
and the case of the purchaser of the half-ounce was not 
covered. In vain were packets of farthings obtained from 
the Mint for those in a large way of trade. The feeling of 
the public was against the alteration, and this feeling was 
too strong for the Chancellor of the Exchequer. It is true 
ithe duty raised was larger. It may be put, if we separate 
the duty on manufactured and unmanufactured tobacco 
from that on snuff, at nearly 8,000,0001 in 1877, 
nearly 8,400,0001 in 1878, and probably a little 
short of 8,300,0001 in 1879. But a mere statement of 
the duty raised is far from showing entirely how the 
matter has worked out. The consumption of tobacco has 
very considerably diminished. It has fallen from more 
than 50,000,000 lb in 1877 to about 49,000,000 in 1878, 
and 48,000,000 lb in 1879; and this, though there has 
[been a great diminution in the price, which averaged 
'8dalb in 1877, about 6$d in 1878, and not quite 6d in 
11879. This diminution in the prime cost might have been 
‘expected to prove a great boon to the Chancellor of the 
|Exchequer. It may be argued that diminished consump- 
‘tion has been caused by commercial depression. But this is 
|doubtful. The great drop in the price might, under other 
circumstances, have gone a long way to meet it, if indeed 
a growth instead might not have been expected. In pre- 

— 

ee eT a sent 

OO — 

THE ECO NOMIST. [March 27, 1880. 
vious years, when great strikes have occurred, and the wage- 
earning powers of the working classes have been crippled, 
the experience of the trade has been that the consumption 
of tobacco has not fallen off. It is worth notice that while 
the consumption of tobacco has diminished, that of other 
articles, also greatly in use among the same classes has, 
notwithstanding commercial depression, moved in the 
opposite direction. 

The estimated consumption of sugar in the United 
Kingdom has been as follows for the last three years :— 

Tons. 
WON occa ck re aice ea teniee ena canaee sn ee era 900,000 
WI Kaigcck Nastececddesedteterucst ers eee 950,000 
EF pias ccceieneisicentsend ecco 960,000 

The home consumption of tea has been— 
Lbs. 

tele ae 151,200,000 
BG veanical Muck cutie goensicadge seas Valea ieee 157,600,000 

BP © kacciamianNedesotpes (estimated). 160,700,000 

The deliveries of coffee for home use have been :— 
Tons. 

BUM So ahcdd calc aw iv encese ASh uke ee aka 14,656 

DIED canis iduiucberssccuackewdbecvesssk<spessiones 14,808 

I cae osakbee Fe mee Ree eee (estimated). 15,500 

An increase, not a diminution in the use of tobacco, might 
hence have been confidently looked for, and with the more 
certainty, because during the five years preceding the 
increase of the duty the consumption had gone up on an 
average about 3 per cent. a year. In fact, had Sir Staf- 
ford Northcote left the duty alone the probability is that 
the natural growth in the consumption would by this 
time have brought the duty at 3s 2d very nearly, if not 
ies up to the same net result as the higher duty of 

os 6d, 
In France, the receipts from tobacco have increased 

during the last three years, being for— 
frances. 

EEG valores cab Rea eussc eMac des piece 329,000,000 
I ales Secanosteecdcocennsnieesun eee 332,000,000 

WI Sb tes eee doSnkaweewetesase padcca EE 335,000,000 

Had things been left as they were in England, a similar 
movement might have been looked for here. Smokers 
are sometimes driven to employ curious — substi- 
tutes for tobacco when the duty on it is raised. In 
Germany, according to a recent speech of Herr Richter, 
Deputy for Hagen in the Reichstag, an increase in the 
duty on tobacco has brought cherry leaves and salted rose 
leaves into use. These Herr Richter considers as “ legiti- 
“mate substitutes,” but he does not regard with equal 
equanimity the employment of the leaves of the red beet- 
root or of the raspberry, which latter plant, he declares, is 
being largely cultivated in Germany for the purpose. 
Little attempt at concealment appeurs to be made. “ In 
‘“* Mecklenburg the taxing of the cherry leaves mixed with 
“ the tobacco is evaded by selling the cherry leaves sepa- 
“ rate, so that the mixing is left to the discretion of the 
“consumer.” It is obvious that even the most inveterate 
smokers will not pay more than a certain price for the 
article they consume. 

The reasons which have caused the increase of duty to 
be thus unremunerative are worth examining. They start 
from the fact that when a rate of duty has been 
charged on an article without any change for a con- 
siderable time, the duty becomes, as it were, incorporated 
in the selling price. Threepence an ounce having become, 
so to say, a natural price for much of the tobacco in 
ordinary use, the purchasers resented paying more, while, 
if they paid the same, the increased duty would have 
rendered it impossible for the retail dealer to make the 
ordinary rate of trade profit, if he could have made any 
profit at all. The dealer, therefore, required the manu- 
facturer.to supply him with an article as near as possible 
to that which he had been in the habit of retuiling, as 
close as might be to the former price. There was only one 
way of dving this—to employ more of an inferior and 
cheap class of tobacco, possessing great power of absorb- 
ing moisture. Some tobacco will, it is said, absorb fully 
60 per cent. of moisture. More tobacco of this class was 
therefore used, and other cheap descriptions were employed 
to bring the colour and appearance back as much as possible 
to what the purchasers were accustomed to. It is even 
alleged that the purchases of those chemicals whieh are 
used with the water added to the mixture, to prevent the 
manufactured article from becoming mouldy, bave been 
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The sale of what mencement of January when contrasted with those of 
p | January, 1870 :-— 

f 
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on a far larger scale than previously. 
is called ‘“ packet tobacco,” that is, tobacco made u 
into packets and not sold by weight, has likewise been 
‘encouraged. It is possible that as many, or even more, | 
| ounces of these mixtures have been sold across the retailers’ ! 
‘counters, but they have contained more moisture than before, 
‘and less tobacco. The revenue has thus suffered, and the 
probability is that the consumption may continue to shrink 
‘from this cause. Nor is the loss to the Exchequer confined 

‘the manufacturer has had less to handle, and he most likely 
‘has also experienced a similar diminution. Tt is stated 

\since profits have suffered the income tax has likewise 
‘shared in the loss, and probably also the Excise duties 
in other ways. 

The whole matter is a fresh illustration of the axiom 
‘that in finance two and two do not always make four. A 
‘complete knowledge of the details of a trade, and of the 
habits of the consumers of the article it is proposed to tax, 
‘is needful before any successful alteration of an indirect 
| impost can be made. The Chancellor of the Exchequer has 
in the future, since a larger revenue is essential to him, the 
| proverbial three courses before him. He may leave the 
‘tax as it is, he may reduce it to what it was before, or he 
‘may increase it. If he adopts the first, the productiveness 
of the tax will probably diminish. The habit of adjusting 
‘the mixture so as to include more of those kinds of tobacco 
\which absorb moisture freely may extend, and may not be 
unlikely to do so, especially if the raw material becomes 
‘dearer. The example of the Germans, quoted above, is not 
‘encouraging. If the last course is adopted, a larger revenue 
| will be raised for the moment, but the manufacturers will 
| probably be driven further in the course they are now 
‘pursuing. Hence the revenue thus obtained will be pre- 
‘carious. The other course, that of returning to the old 
irate, would, probably, unless the trade has become per- 
‘manently fixed in its present habit, ultimately be the most 
productive, although for the time a diminution of revenue 
‘must be expected. The rumours that the imerease in 
ithe tobacco duty have been accompanied by an increase in 
‘smuggling are warnings that even in a closely-watched 
and thickly-peopled country like this,an merease in any 
|Custom-house duty must not be carried too far. The 
| duty, as it stands, on the one hand harasses a great in- 
‘dustry, on the other is a detriment to the Exchequer. 

A SHORT INQUIRY INTO THE PROFITABLE 
| NATURE OF OUR INVESTMENTS—COLONIAL 

AND FOREIGN RAILWAYS. 
Durine the autumn of last year, when dealing first with 
| Government guarantees, and then with home railways, we 
Showed to what extent such holdings had been protitable 
| to our investors over a period of ten years. ‘Taking into 
|account not only the dividends received but the increased 
or decreased value of the principal, it was proved that 
'Consols had paid the investor 3°7 per cent. per annum 
‘over that period; India sterling stocks, 4 per cent. ; 
\Bank stock 47 per cent.; Colonial Government 
debentures, and Home rulway debenture stocks 
aach, 5°5 per cent.; Foreign Government stocks, as 
a whole, 66 per cent.; Indian Railway guaranteed 
stocks, and Home railway preference and guaranteed 
| stocks, 67 per cent.; English railway ordinary stocks, 
| 9°2 per cent.; Scotch railway ordinary stocks, 10-1 per 
cent.; and Irish railway ordinary stocks 12°8 per cent. 
'These were returns, not of individual securities, but. of 
entire classes, and, therefore, represented the average yield 
upon all our holdings of such securities combined. 

It will be difficult, indeed, to find investments which, 
during the past decade, have paid us like home railways. 
| Certainly colonial railways are not among them. All Aus- 

‘tralian and Cape railways are now State property ; and for 
| the investor, colonial railway investments consist practically 
of two categories, Indian guarantees and Canadian lines. 
‘The former have, as has already been stated, paid the 
| buyer handsomely ; but Canadian, in spite of the recent 
rise, have been one of the worst holdings in the market. 
his may be judged from the following list of dividends 
paid during these ten years and of prices at the com- 

ZZ 

} 
| 
| 
{ 

tothe results of the tax itself. The importers of tobacco have | 
gold less, and probably their profits have been less also; | 

that this has also been the case with the retailer. Hence, | 

————————— —————— ———— ——  orcw3O3Oll S000 —es 

3 o3 
-_—a 

s a 
* . . | 

= Dividends Paid in Each Year, | &.. 
ooo ig® 

~ | Gu 

$$ > Ee aT a 

“9 yi |} 4 oa 
SS 70.71.72. °73.'74."75."76. 77.78.79, Total.| “s. 
= i } } } } } ' } } ia 

. | Yo | % } % % % i % % 1% | % %, % bs 
Atlantic and St Lawrence; 61 [4/,4/54/6 16'6\/6/6 6)6! 5 Tus 
Buffalo and Lake Huron.) 3 | 14} 2 | 33! 33) 44) 49] 43] 42!) 43! Soe |g 
Grand Trank .......0.0........ 15 | nill nil nil) nil) nil nil) nil) nil/nil nil) nil | 16 

Do Ist Preference.........| 57) | Mostly ¢| 5 | 3%) 1} nil mili 13) 4) 12 7 
Os we eceed | a {Capital nl nil} mil! nilj nilj nil/nil} ail | 55 

Do 3rd do wvceee-cof | BM ised. -(/nilj nil nil nilj nil nil nil} nil | oF 
Great Western of Canada} 16} | 4}! 53) 6) 53) 14/ nill nilinil/ & nill a3! to 
_Do5% Debenture Stock) 90" | ..0)..0)0)..)}515'151515151 30°!) oe 

* Issue price. 

In these eight leading securities are comprised consider- 
ably more than half our holdings in Canadian railway pro- 
perties ; and though the two first on the list have paid 
well, owing to their recently being more completely ab- 
sorbed within the Grand Trunk system, yet the average 
return upon the whole investment during the past ten | 
years has scarcely exceeded 2 per cent. Nor if a large | 
number of smaller securities in the list were included} 
would a better result be shown, for many are ina state! 
of bankruptcy, and only those pay fairly which are guar- 
anteed. The yield and present value of each stock is 
given below :— 

SO NR et te ee RE a PR 

l ; | { 
lYield on i * | Pp n 

rad Value _ To- Present | Average| ‘Tee 
den jof Prin-| gether | p= Return | Market 
per } eipal | per } | Val , 
Cent } per | Cent. | of Stock i ame oi 

per ; Cent. nr r | Stock. | . per } the 
| per Annum. vse MUM. | po. 

rs haemee Principal. 

- - | ; £ } £ i £ 
Atlantic & St Lawrence. 88 | ss | 176 1,127,000} 198,900! 1,256,004 
Buffalo & Lake Huron...) 225 | 49 | 274 | 525,000) 144,000} — 231,000 
Grand Trunk ............ nil. { ot ‘5 | 10,987,600 55,000; 1,730,000 | 

Do Ist Preference... 30 22 | 52 | 3,218,000) 167,000 2.252.900} 
Do 2nd do nil. | 21 21 | 2,328.00 49,000; 1,187,000 

, ee ys a = } —13 —13 | 7,167,000' — 95,000) 1,935,000 
it. Western of Canada... s —2.6 "3 6,115,000, 18,000) 1,284,000 | 
Do 5% Debent. Stock} 56 10 66 2,500,000! 165,000) 2,400,000 | 

| 190 | +15 | 205 | 33,967,000, 703,000! 12,315,000 

Why, it will be asked, have Canadian railways, as a 
class, been so unprofitable during the past , decade? 
Certainly, prices were not so high in 1870 that no room 
was left for subsequent improvement. The fact is, they 
were originally financed and constructed upon altogether 
wrong principles. That they have very greatly benefited 
the Dominion there can be no question, but nevertheless 
they were started upon conditions under which they could 
not expect to prosper. When railways are required for a 
vast and thinly-peopled country like Canada—railways 
which shall act the part of pioneers to cultivation and 
national deveiopment—they must receive the support of 
the State during that early period of their existence in 
which the development of traffic is small, or as in the case 
before us, their capital accounts, when increased, will have 
to be overloaded with new stocks issued at very heavy dis- 
counts, or with preference and pre-preference securities 
which remove any near prospect of dividends. Thus, 
in the instanee of the Grand Trunk of Canada, the latest 
issue of ordinary stock was 7,500,000/, at 81 per cent. dis- 
count, while the Great Western of Canada has recently 
issued ordinary stock at 74 per cent. discount. Then, 
again, these companies were started during the period of 
the broad gauge mania, and some years afterwards a 
change of gauge became a necessity. Thus all the 
works were upon a far more costly scale than was 
necessary. Probably, Canadian railways will, with care 
ful management, improve their position in the decade 
before us—first, because almost all railways are intrin- 
sically improving propgrties ; secondly, because the trade 
of the districts served having passed through a long 
probationary period, may probably be expected to show 
more rapid development in the future; and, thirdly, } 
which is the most important reason of all, because 
they are likely to attract a far larger amount of “through 

“ traffic.” Had it not been for the through traffic between | 

two portions of the United States which has passed over 
the Great Western system that line would have been hope- 

lessly bankrupt, and long before this would have ceased 

to exist. Recently, the Grand Trunk has obtained access 

to Chicago by purchase of some lines running through 
—— 9 we 
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‘committed to the Canadian-Pacific Railroad we may anti- 
cipate that another very important feeder will, in course 
‘of time, be added. Had Canadian railways been 
originally constructed and nursed by the Government, 
‘they would by this time have been fairly remunerative. 
As it is, the Grand Trunk is far too heavily weighted to 

_ways, prior to receiving Government guarantees, were ap- 
parently hopeless undertakings, yet they are now directly 
| profitable to themselves and to the State which guaranteed. 

| Jn dealing with foreign railways, it is not our purpose 
‘to include within our remarks any obligations which 

‘receive a direct Government guarantee, and are re- 

garded in the light of a Government security, though 
most continental and South American companies are, 
er were originally under Government support. Most 
United States railroads, however, have been established, 

‘and many are prosperous, without such aid. But we 
'must remember three things in connection with those 
companies. Their unfenced “tracks” have been con- 
structed very cheaply; their extensive land grants have 
in most cases been found very valuable assets; and great 
attention has been paid to their through communications, 
‘more especially to their east and west trunk routes. Stall, 
‘even United States railroads a year ago would have been 
found but a poor holding by the investor of ten years’ 
standing. During 1879, however, they sustained an alto- 
gether unexampled rise in market estimation, and many 
securities were more than doubled in price. The result 
|has been very perceptible in the following tables :— | ; 

FOREIGN RAILWAY DIVIDENDS AND MARKET PRICES. | ea ; 
| ae | Dividends Paid in Eack Year. lag 

| | x 
CONTINENTAL. 2» .|- iseibimasesianvaataataaiea solani inde sa 

5 2} ; @ -: 
| eed 4 ee , | “ae 

Bee |'70.)'71. 72. °73.)'74.)'75.)'76.)'77. 78.1'79.| Total.) PT 
=a | | | | Baek | 4 

£ % 0 ” | % | % | % | % °o ‘0 | % “| £ 

Antwerp and Rotterdam... 10} | 53] 63) 8 | 93! 8 | 93) 8 | 92 83] 83] S22, 26 
Dunaburg and Witepsk 18 | 63! 63) 6 63] 63) 6%) 63) 6 63) 63] 62} | 17 

| Duteh Rhenish 24 [Sis| 727i 8 | 8 | Ciiets| 7 | 727) 752 29 
| Kastern of France ; 234 | nil] 62, 63 63] 63) 63) 63) 63, 63) 63} 592| 38 

| Lemberg-Czernowitz ......| 164 |7/6;,5'5/5;5),5)5!5;)5] 53 {| 123 
| Northern of France 444 (16 [10.145 163,16}16 |16§ 16).16 (17 | 156} 59 

i Paris, Lyons, & Meditern..| 38} |12 |... |10212 |12 {11 j11 {11 (102/11 | 100% | 45 
| Paris and Orleans 3S LMA)... 118118113113) 1e 2 aE LY) yoot | 45 
| Ottoman nes 5g | mil} mil nil nil) 5 | 33) niljmil niljnil) 8} 4 

voyal Swedish | nilj nil) nil nil) nil nil) nil) nil nil! nil] nil 4 
; Sambre and Meuse ... 6} | 2) 2) 2 | 2h 2s) 2 | 23) 23) 23) 23) 212 13 
| South Austrian 2031314) 4) 4/3) Linilinil niljnil] 19 | 7} 

Do 3 % Obligations ......, 10§ | 3)3/3' 3/3) 313 | 23. 23) 23) 293 | 103 
| Southern of France 25 |7 |nili 8/8 8/8;8/8; 8:8 71 35 
, Western of France RA PAC eee eet eta ae ee: | 30} 
West Flanders 10 OF 68/73) 73 he $3} 34)nil! nil) nil] 458 | 103 

} } } | 

UNITED STATES. a | | | | 
| Atlantic, Mississippi, and : r 2 ae 

Ohio7 % Mrt.(Oct.,71), 83} |... | 73; 7}: 35} 38| nil! nil) nil] nil] 213 | 70 
| Atlantic & Great-Western ee ae — | 
| Ist Mortgage 65 (*5 *5 | 7) 7 | niljnill nil nil nilj nil) 24 | 60 

Do 2nd Mortgage 60 (5 )*5 /*5 | 7 | nil/ nil) nil) nil nil nil) 22 23 
| Baltimore and Ohio 6 °% i; | | | | | | 

Sterling Bonds, 1910 | 97 '..161616)61/6'6, 6) 42 | 112 
i Chicavco and Alton 6 % i | } | | | 
ae Morigage (Sept., 75) WE achat } 6:616)6,6|,6)| 36 | 113 
| Cairo and Vincennes 7 % Pt Foe Pa ee | 
{ lst Mortgage (Feb.,'72) $74 | 7,717) 34 nil/nilj|niljnil 24); 61 
| Evie shares 18 jnil mil nil) 23,nil nil nil niil niljmil) 22) 44 
‘Chicago, Milwankee, and roy acy 4 | | | 

St Paul 7 % Ist Mort- ; 9 
; gage (April, '72).........; 90 | PEST TF TA ST Ty | 49 117 

Ilinois shares .., 100 [10 1010 10;8)}8!'8)415)6) 79 | 103 
Lehizh Valley 6 % Sterling oS | | | 

Mortrage (Feb.. 74) 90 1616161616161 36 | 107 
| New York Central shares... €5 |6/6;8!8/8;8'>8/81{8 {8} 60 | 185 

Do Gen. Sterling Mort...) 95) |... (6/66 6) 616) 56 | 119 
| Philadelphia and Erie Ist ft 4 | | | 

Mortgage ; 87 |6'6/6,6,6)6,6'6)6)6) 60 | 107 
Philadelphia and Reading es | | 

| shares : 47 |10 10 110 10 110 10 | 2% nili nillnil) 623! 36% 
Do 6 % General Mort 913 |... busch ves bass ae 6 | 6; 30 | 90 

| United New Jersey 6 % | } ' | | 
' Mortgage (April, ’73)...| 97 .| }.-161/61'6;,616/6] 36 | ll 
|} Penusyivania shares 42 |16 10 |10 (10 110} 8) 8 | 33) 214 76 53} 

Do Gen. Sterling Mort...| 90 6'6,61616;6,6,6]6),6)| 60 112 

| 
SovTn AMERICAN. } | wr | 

| Balvia and San Francisco...) 16} | 6}) 6} 6) 6}! 6); Gh G6} 6s) 6) 63) 65} 223 
| Buenos Ayres Gt.-Sout hrn.| 110 8 | 83 8 | 74) 74110 | 9 64) 617 73 128 
i Gentral Argentine MW izviziz 23; 53; 82) 23) 43 43; 49} 73 
| Mexican 3} {nil nil nil) nil) nil nil nil nil nil! nil nil 5} 
j No. therr of Buenos Ayres | | i 

7™, Gu rranteed 3h 7 7 71 Z 7 7 Sing 49 | 3 

| Recife nnd San Francisco, - | | | : 
} 7% Debentures 77h 13 | $35 | Sd) 55) 52) Sf! 5:) Syl Sa 50} | 97 

| San Panto 21 | 6& 6§ 6%) 63819 §!' 8110] 9s Bok] 34 
* Estimated value of capitalised interest. 

! 
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(| The results of those dividends and variations in the 
value of the principal are given in the following table, 

[oe ~~ * 
{yielded the investor about 5) per cent., United States 

ave paid him nearly 95 per cent., and South American 
1) 
it 

‘ever become a rapidly-improving property. Indian rail- | 
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‘Michigan; while as the Dominion Government are now | 8} per cent. Upon the supposition that he had held all 
three classes in amounts proportionate to the magnitude 
of the respective securities, they would have returned him 

| just 7 per cent. on the ten years. 

Yield in, Pe 
. 0? | Value To- Present Average | Present 
in Divi-' ¢ yp: ra 

| ecad oo —_ Seeont — Market 

| dont | per Cent. | of Stock Value of 
aM 1 Cont. per cuca. |. the 

| ; ee | per | Annum,| tO kK. Annum. {Prin cipal 
| ja Anam. | | . 

| CONTINENTAL. ie oe 
Antwerp and Rotterdam 76 4 4 BE 500,000) 109,000; 1,300,000 

Dunaburg and Witepsk.. 55 |— °5 | = aaa ceeee aoe 

Dutch Rhenish 63 | 21); 8 2,440, 25, 3,533,¢ 

Eastern of France .. 50 19 69 | 11,630,000) 806,000) 16,352,000 

Lemberg-Czernowitz 64 |-— 24 | #0 | 3,960,000) 158,000; 2,475,000 
Northern of France 57 33 | 90 8,400,900) 756,000! 30,975,000 
Paris, Lyons, and Med... 52 a 69 | 16,000,000 1,104,000) 36,000,000 

| Paris and Orleans ... 53 18 a. ager oon “aes 
SUONRIN 550s scs.0-~5-5 33 — 25 Oo | 892,000) 0 8,000 

Royal Swedish ......... nil. | 300 30°0 ee 135,000 ae 
Sambre and Meuse ... 63 92 155 | 520, 5,000) 3,000 

South Austrian 18 |- 65 |- 47 py tpes Bp pees Repos 
Do 3 % Obligations 57 ie 5 61,808,¢ 3,485,000) 31,676,000 

| Southern of France...... i | 40 | oF | 5,000,000! 485,000) 8,750,000 

| Western of France 53; 28 {| $s1 6,000,000} 486,000) 9,075,000 

West Flanders ......... 40 | 5 | +5 | 325,000 14,000) 339,000 

51 | ‘4 | 55 (147,165,000) 8,102,000/175,597,000 
a al la a 

UNITED STATES. 
Atlantic, Miss., & Ohio | | 

7 % Mortgage... 33 |— 20 13 | 1,240,000) arn 838,000 
Atlantic & Gt. Western | steel 6 

Ist Mortgage ........ sy i- 8 1 8 3,509,000 ,000) 2,100,000 
Do 2nd Mortgage 3:7 —- 53 |-— 16 | 2,300,000) —- 37,000) 644,000 

Baltimore and Ohio 6 % 
Sterling Bonds 62; 22 |. 84 2,000,000) 163,000) 2,240,000 

Chicago and Alton 6 % | 
Mort. (Sept., 1873) 65 22 | 87 900,000; 78,000! 1,017,000 

Cairo and Vincennes 7 % | 
Ist Mortgage ...... $5 }— 37 |— 3 700,000 — 1,000; 434,000 

Erie Shares. 15 119 134 15,600,060 2,090,000) 6,786,000 

i 

‘from which it appears that while continental lines have ° 

i 

i 

' 
Chicago, Mil, & St Paul 

7 % 1st Mt. (ApL, ’72) 73 37 115 200,000 92,000; 936,000 
Illinois Shares ............! 79 3 81 5,500,000, 470,000) 5,974,000 
Lehigh Valley 6 % Ster- | 

ling Mort. (Feb.,’74)'  6°7 31 98 | 600,000 59,000) ~—- 642,000 
N. York Central Shares. 63 42 10°5 | 17,885,000) 1,878,000) 24,234,000 
Do 6 % Sterling Mort. 63 42 15 2,000,000, 210,000) 2,390,000 

Ponnsylvania Shares 92 2°5 12°2 12,742,000) 1,500,000) 13,379,000 
Do Gen. Sterl. Mort 67 | a4 91 3,987,000, 363,000) 4,465,000 

Philadelphia and Erie | | 
1st Mort. ' i 69 | 23 92 | 400,000 7,000, 428,000 

Philadelphia & Reading | | | | 
NPN ov acanneekts ses 67 |— 22 45 | 6,537,000 294,000) 4,772,000 

Do 6 % General Mort.) 65 |—- “4 61 4,000,000, 244,000! 4,230,000 
United New Jersey 6 % 

Mort. (April, 173)... 62 | 24 88 1,060,000 3,000 1,208,000 

| 57 | 36 9°3 | 92,051,000. 7,665,000, 76,797,000 

SoutH AMERICAN. | | | 
Bahia & San Francisco.. 83 | 48 | 121 | 1,800,000, 213,000 2,025,000 
Buenos Ayres Gt. Sthin. 66 | O9 75 | 1,610,000, 121,000; 2,077,000 
Central Argentine.........; Sl |— 99 4°2 1,300,000 54,000! 1,137,000 
Mexican ...... tice aa. ft ae 69 | 2,252,000, 155,000 619,000 
Northern of B. Ayres! | | 

7 % Guaranteed... 59 | - 35 24 | 136,000 4,000 11,000 
Recife & San Francisco | | 

7% Debentures..... 49 |— 05 44 1,200,000, 53,000, 1,164,000 
NS ene a 79 | 63 147 2,000,000 294,000 3,400,000 

5x3 a4 87 10,293,000 899,000! 10,433,000 

Continental, U. States, 
and Sth. American... 53 OI 7 70 '259,514,000 16,656,000 262,827,000 

* The figures in this column ditter from the true yield in the same proportion 
as the market value of ten years ago differs from the nominal amount of stock. 

It will, doubtless, strike many of our readers that the 
list given of American lines is a very meagre one, having 
regard to the great number of securities now quoted in 
our Stock Exchange lists. This is undoubtedly true. 
But most of the stocks now dealt in have been known in 
English markets but a very few years. Not a few have been 
added within the past twelvemonths, and they are of 
necessity excluded from our calculations. For instance, 
Union Pacific $100 shares were added to our Stock 
Exchange lists in December, 1878, and during 1879 there 
was an increase of $27 in the principal in addition 
to the dividend. Altogether, this stock yielded 45 per 

| cent. to the holder during the twelve months. But 
| these and other yet more enormous percentages 
should not rank side by side with stocks of ten years’ 
standing; and indeed they show what must be patent to 
all but those who have been carried away by the frenzy of 
gambling, that the movement of the past twelve months 

‘has been far in excess of the merits of the case. The 
traffic and profits have doubtless increased of late, and 
may continue to do so, but in moderate proportions only. 
Railroads in America are so numerous, and competition so 
keen, that any great expansion in the dividends cannot be 
looked for, more especially as working expenses must be 
greatly swollen by the recent enormous rise in the price of 
iron, which, as an instance in point, has more than 
doubled the cost of iron and steel rails. For these reasons 
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lines have not hitherto fared well, 
| . . 

‘from a want of through communications and from the | 
‘imposition of what is called an “income tax ; 
| 

ithe River Plate ; and they may very ‘possibly continue to 

i\they undoubtedly ought to pay well; 
forecast the future of a South American republic ? 
|jealousies and animosities one with another are but too 
‘well known. 

March 27, 1880. | 

it would appear that United States railroad shares, at 
any rate, are likely to be less profitable to holders for 
some time to come. 

With regard to continental railway securities, it may be | 
said that they are yearly becoming more and more | 
‘“ home investments,” and offer less inducements to the 
English capitalist, apart altogether from possible political | 

Our investors in Austrian and Hungarian 
those lines suffering 

embroilments. 

may very possibly be better times in store for them with 
extended communications and a higher value to the | 
Austrian currency. Of Turkish lines the less that is 
said the better. 

Finally, South American companies (they are mostly on 
the Western side of the continent) after numerous fluctua- 
tions, have revived with the reviving trade of Brazil and 

And the verdict of most people will be that 
for who is able to 

Their 

pay well. 

The profits in sight should, therefore, be 
commensurate with the risks accepted by the share- 

| holders. 

| | ported. 

‘trade with Australia, beneficial both to the « ‘olonies 

| 

| bearing 6 per cent interest. 

SINES 5S_ NOTES BUS 

Tue TURKISH Ciciceieaineiilie desperate condition of 
ithe Turkish finances is shown by the character of the mea- 
isures that are now being taken to raise money. Amongst 
these is the issue of a decree diminishing the debased 
metallic currency. According to the corre spondent of the 
Times, this money has of late “become the ordinary cur- 
“ rene y, except among the foreigners of the larger towns, 
“ who ‘refused to deal in anything but gold and silver. 
“Tt was used for paying the officials of all grades, except 
“ the diplomatic services, and a few privileged individuals 
‘and was accepted as payment of all taxes except 
“the customs.dues.” It appears, in fact, to have been an 
| officially recognised currency. Suddenly, however, it is 
‘declared that it will in future be received in payment of 
|| taxes at only one-half of its nominal value, which is taken 
to represent its intrinsic worth, and the poorer classes are 
thus to be mulcted of a sum estimated at 1,500,000/. It 
is somewhat as if the British Government were to declare 

i'that the bronze currency of this country would in future 
ibe taken only at its intrinsic value, and the gross injustice 
of such a proceeding is obvious. As might have been 
/expected, the decree has provoked riotous demonstrations 
‘in several districts, and it is doubtful whether it can be 

‘completely enforced. 

| AvstRALIA as a Source or Meat Suppry.—The 
arrival of the “Strathlevan’”’ with a cargo of meat from 
Australia has directed attention to the possible importance 
‘of our Australasian colonies as a source of meat supply. 
‘In a letter from Sydney, it is estimated that these ¢ olonies 
“possess about 63,000,000 sheep, and 7,000,000 cattle, and 
that about one- fifth of this stock at = be annually ex- 

In New South Wales, it is stated, the w holesale 
| prices of prime meat is only 1}d per pound, and if safe and 
economical means of transport can be found, a large ed 

anc 
‘the mother country, may be vapidly aevenayes. 

Frencu eniaiabe ns —For the reason, doubtless, 
that the French do not construct “ capital accounts ” after 
the English fashion, and consider that when they have 

but there | 

| given the rente of, or the annual charge upon, their obliga- 
tions, they have furnished all that is necessary, it is very 

seldom that we see a clear statement in this country of the 

| heaviest national debt in the world. We need not now | per cent. 

| stop to inquire which system is preferable, although a 
' Frenchman may urge with reason that when we state | f 
a debt at, say, 100,000,0001, we are apt to lose sight of the 

fact that if the annual charge thereon is only 3 per cent. 
it is in reality but one- half as reat as anotherof 100,000,0007 

“The following, however, will 

give a fairly accurate idea of the principal of the French 

' one result of this has been ¢ 

caibotas debt j in 1880, the interest « harge being taken from | 
the current budget, and the principal calculated upon that | 
interest charge :— 

| 
| 

sitet r 

Consolidated Debt— og af ae 
Be asinniscnitcaanriiteiadahin: 6,866,972,000 3. tS.602 

ig | ce ge ae $32,055,250 ... 37. £42 486 
JP lige a2 ill NEO IRON SOE oy 8 11,152,400 ALE 896 
ee? a ee 12,089,977,200 ... 362,690.315 

19,800,156,850 743,936,499 
Floating debt bearing in- ay 
WN Ss cuevanes ter 924,620,000 30,440,000 

Floating debt not bearing in- 
Ly ECE OE nn eee ee 33,792 ,2¢ 

Obligations redeemable at ae 
I iii diasiciiwitieciiexs 

Interest, and redemption of 
budget of extraordinary re- 

794,597,000 

towns, Communes, Xc., to 
cover losses caused by the | 
WAL ceceereececceeeeeeeeeeeeeeeces | | 

Annuities and repayments to | , 035.178.000 | 
Communes, &c.,forexpenses } 72974 45:000 ¢ 
of occupation. ..........0..00.-. | 

Crédit Foncier and other an- 
ihe actciiennnixunies | 

L 

sources ........ sete eeeeeceeceneres sg 17 eee 
Annuities to railways............ f Caleulated ) 7,800,174 

« for conversion of | at6%to 
Morgan WN geataid cient. form a «-- 17,300,000 

Annuities to Departments, capital. | 
' 

| 

ee 19,379,500 

8, aepyeen 

op hanean 
oe 2, 662,7: 2d 

1889 annuities.................... 2 2,1 48,000 
1907 ee ok ssa eine aes 530,000 
Interest on caution money 9,400,000 
APRN SONI oasis scccasestcacace 
Dette Viagtre — Life an- 

nuities, Kc. (annual charge 
about 140,000,C00f) not in- 
cluded 

J eee 05,450 

23,588,444,050 1,067,487, 1,067 487,182 

£943,537,761  £42.699,5 534 

Prorates or Wiits.—According to existing ue age e, 
when a person who is the holder of Government Stock, « 
shares in many descrip tions of companies, dies, the eld: 
bate of his will has to be sent round to the various offices 
for registration. This is done, not only to prove the death | 
of the person concerned, but to show who are the persons 
entitled to deal with the securities in question. This pro- | 
cess frequently takes some time to carry out when ‘the 
prob ate has to be registered in many offices, and there 
is always some risk of loss in sending the document 
about. We have known considerable inconvenience to 
arise from the delay involved. The object desired—the 
official statement as to the persons entitled to deal with 
the prope rty—would be as well attained, if the office at 
which the probate duty is received were empowered 
to issue certificates stating the name of the deceased, the 
date of death, and the persons appointed toact as executors, 
which might be accepted in lieu of the exhibition of the 
probate, and be retained by the offices as proof of the 
change in proprietorship. A small charge for tae | 
cating stamp duty, say Is each, might be levied on 
these | certificates. The revenue raised woul 1 be clear ga 
to the Government, while the convenience of cldhigin ing 
the certificates instead of having recourse to the present 
plan of sending round the probate itself would be con- 
siderable. 

Our Mercuant Surpprne.—A Parliamentary per 
issued this week shows how rapidly steam-ships - now 
supplanting sailing vessels. In 1869 the total tonnage of 
sailmg vessels belonging r to the United Kingdom was 
4,677,275 tons, while in 1879 it had sunk to 3,918,676 

tons, a decrease of 785,599 tons, or nearly 17 per cent. 
On the other hand, the total tonnage of the steam-vessels 
employed in 1878 was 1,039,969, which in 1879 had risen 
to 2,331,157, a growth of 1,291,188 tons, or more than 124 

In 1869 the total number of British vessels, 
both sailing and steam, was 21,881, while in 1879 it had 
fallen to 20,029. Kee ping in view the concurrent increase 
of aggregate tonnage, it is thus clear that ther » has been 

a gradual increase in the size of the vessels employed, und 
an economy 0 £ labour. Thus, 

while the tonnage of steam-vessels was, as we have seen, | 

more than doubled between 1870 and 1879, the total of | 

See 
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the men and boys employed rose only from 58,703 to | last week under the following circumstances :—A granted 
78,731, or about 34 per cent. 

| 

| Tue Inptan Gonp Freips.—Commenting upon Mr 
Smyth’s report on the Wynaad gold fields, the Bombay 
Gazette expresses the opinion that the gist of the docu- 
ment is—* that it will be useless fora number of small 
‘“ companies to undertake the work of opening out the 
‘ field ; they will fail for the same reasons that the Alpha 

“ Company and the Wynaad Prospecting Company failed,” 
viz., from the want of capital to carry out work on a com- 
| bined and large scale. Attention is also called to a state- 
ment in Mr Smyth’s complete report to the effect that 

/** until the veins have been opened throughout a consider- 
“able length, and to some depth, no certainty as to their 
| « general coustancy of character can be arrived at.” Any 
jinvestment in the shares of proposed mining companies 

|i must thus of necessity be very speculative and hazardous. 
{Itmay result in large profits or in total loss, and should 
| be made only by those who can face the latter con- 
oe 

| THe Apvutreration or Cotron Goops.—As we have 
{often called attention to the reports from our Consuls in 
; China, asserting that British cotton goods, owing to their 
jadulteration, were losing ground in the Chinese markets, 
|it is only fair that we should give place to the following 
jextracts from the newly-issued report of Mr. Arthur 
Davenport, our Consul at Shanghai, who states the other 
side of the case. Speaking of grey shirtings Mr. Daven- 
port says:—“ The high hopes which are entertained of 
| “ their requirements next spring have enabled unporters to 
“ close their year (1878) with scarcely a piece of the low 
pa counts on hand unsold. It has, unfortunately, been far 
i** otherwise with medium and high-classed gocds, with 
' cloths of honest material, for which no market could be 
|“ found by the holders. The native purchasers, after a 
© careful consideration of the case, prefer heavily sized to 
“ unadulterated articles. Their position is that filled stuff, 
“if kept from the pernicious influences of water, will last 
“ almost as long and be as serviceable as the purer article, 

|“ the difference of price being in these days of straitened 
i“ means an all-powerful consideration in their economy.” 
'Aguin, as to dullness, he writes :—‘ At the present time 
“no. deception is practised on the native, who invariably 
“ buys the English product from ball patterns, and knows 
“ perfectly well what he is doing, and so long as he holds 
|“ out a premium for impurity, so long will the evils of 
'“ adulteration continue.” And, as to American competition, 
; he remarks :—‘ The statistics under this head indicate an 
|“ extending trade in the American production, but a con- 
“ tracting one in the English, and, unfortunately for the 
|‘ latter, there has been nothing of a cheering or redeeming 
|“* nature in their values or out-turns during the year. The 
1“ Americans, however, have no other subject for congratu- 
“lation beyond the bare fact of an increased business, as 
“a large proportion was of the Continental or heavy 
“ shirting class, which was sold at prices far from remu- 
“ nerative.” 

; 

li A tn 
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Tue German Strate Rariways.—lt is stated that the 
Cologne, Minden and Rhenish railways having now been 
acquired by the State, it is tended soon to make a sub- 
stantial reduction in the coal freights from Westphalia 
‘and the South to the Baltic ports. 
| the change is to enable the native producers to monopolise 
;the coal trade of these ports to the exclusion of the 
| English competitors who now have a footing there. But 
|as these lines have certainly not vielded hitherto more 
than a fair profit, it is clear that a reduction of freights 
such as is proposed will entail either a sacrifice of legiti- 
;mate profit or a loss to the State. In either case, there- 
fore, it amounts to a State assistance or subvention to a 
class at the expense of the community, and this first 
example of the way in which the State proprietorship of 
the lines is to be worked does not augur well for their 

| future conduct. 

_ > ~! . . ' Britis or Sare.—Does the non-registration of and | 
| failure to attest a bill of sale make it void as against the | 
grantor’ This question came before the Court of Appeal 

The avowed object of | 

B a bill of sale on his goods to secure a loan. The loan 
was not repaid, and B seized the goods, whereupon A 
brought an action to declare the bill of sale void, on the 
ground that the regulations of the Bills of Sale Act, 1878, 
had not been complied with, inasmuch as attestation of the 

bill of sale did not state that its effect had been explained 
to the grantor by the attesting solicitor, and that it was 
not registered. The County Court Judge before whom 
the case first came gave judgment in favour of A,on the 
ground that failure to comply with the provisions of the 
Act, rendered bills of sale void as against all the parties 
to them, and this judgment was subsequently affirmed by 
the Common Pleas Division. It has, however, been reversed 
by the Court of Appeal, which has held that both that 
part of the Act of 1878 which related to registration 
and that which related to attestation were meant to pro- 
tect not the grantors of bills of sale but the execution 
creditors and other classes, and that, therefore, noncom- 
pliance with the provisions of the Act rendered bills of sale 
void against the latter only. The generai opinion hitherto 
has undoubtedly been that the provisions as to attestation, 
although they might incidentally protect execution creditors, 
were intended mainly and primarily for the protection of 
grantors. Their object, it was understood, was to ensure 
that ignorant and illiterate people would be given the 
opportunity to make themselves acquainted with the true 
character of the documents they were asked to sign. If 
that object is not attained much disappointment will 
certainly be felt. 

Ture Prorits or Gotp Minine.—In view of the new 
gold mining companies which have receutly been intro- 
duced to the British public, it is desirable to place before 
our readers the following estimate made by Mr Alexander 
Del Mar, of the cost of mining gold in California for the 
years 1848-56, and the Mint value of the actual produce 
in gold.* It is as follows :— 

z 
Value of the miners’ labour ............... 447,150,000 
Value of the product ..............:cseseeees 90,000,000 

Loss on this head alone ..................065 357,150,000 

That is to say the product costs about five times its real 
value. With regard to silver, Mr Del Mar estimates that 
the results, even in the case of the Comstock Lode, are 
about the same. Mr A. Del Mar’s connection with the 
United States Monetary Commission of 1876 renders his 
opinion of the greater weight. 

PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue, 
between April 1, 1879, and March 20, 1880, as com- 
pared with the corresponding period of last year :— 

REVENUE AND OTHER ReEcEIPtTs. 

| —-_——_—_—— REck1Pts———_—__—__, 

| Budget | April 1, | Aprill, | Week | Week 
awe 1879, to | 1878,to | ending ending 

| 1879-80 |March 20, Mareh 22, March 20,|March 22, 
: vias | 1880. | 1879. 1880. | 1879. 

Balance on Ist April, 1879— £ £ | £ £ | £ 
Bank of England............ a | 5,964,818 | 5,462,797 : 
Bank of Ireland ............ 950,938 780,592 wi * 

6,915,756 | 6,243,389 
REVENUE. —S= 

| I ssc sssiacgaslecioniiael 20,000,000 |18,857,000 {19,624,000 | 310,000 | 417,000 
I cae cea ‘27,270,000 (24'811,000 26,955,000 | 314,000 | 415,000 
INR is eaxidiacuchnans conspaints 10,780,000 |10,941,000 10,344,000 | 273,000 193,000 
wand Tax and House Duty..' 2,700,000 | 2,496,000 | 2,620,000 | 105,000 80,000 
Property and Income Tax .. 9,250,000 | 8,595,000 | $112,000 | 360,000 2¢6,000 
Post Office ..... sass rarasseasnnese | 6,250,000 | 6,281,000 | 6,164,000 | nil, nil. 
a eoniten eros 1,340,000 | 1,360,000 | 1,280,000 | nil. nil. 

WOWS RRBGS oo sescsecisceccaas. | 390,000 | 390,000 | 410,006 | 000 
Interest on Advances for; | ai vane ™ 

Local Works and on) 
Purchase Money of Suez’ 

_ Canal Shares............... | 1,175,000 | 1,239,803 | 1,082,897 | nil. nil. Miscellaneous .................. | 3,900,000 | 3,642,283 | 3,573,395 | 180,735 | 58,743 
Revenue ......cceccsseeesssee 83,055,000 '78,613,086 80,165,292 | 1,559,735 | 1,481,743 

Total, including balance. imine {85,528,842 86,408,681 - 

The expenditure during the same period amounted to 
| 77,844,245], as compared with 79,944,157/ in the corre- 
sponding period of last 
being 1,606,7071. 

* “ A History of the Precious Metals.” 

year, the issues during the week 

By Alexander Del Mar. 
| London: G. Bell and Sons, York street, Covent garden. 1880. , 
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the Bank of England and in the Bank of Ireland as 
follows :— 

Bank 
of England, 

£ 
7,676,360... 
6,513,062... 

Bank 
of ened. 

1,056,883... 
1,026,609 ... 

Total. 
£ 

8,733,243 
7,539,671 

Balances on Mar. 13... 
Mar. 20... 

1,163,298 30,274 ... 1,193,572 

Foreiqn Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, March. 25. 
The returns of the Bank of France for this week, last week 

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

March * 1880, March * 1880. March 27, 1879. 
c c f e 

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

Profits in addition to capi- 

tal (Art. Law of June 9, 
1857)... ee ee 

Reserve of the bank and its 
WINE wiiss vcckcxerveesiase 

Reserve of landed property 4,000,000 0 
Special reserve .........-.00se00 10,300,000 0 
Notes in circulation ......... 2,211,159,320 0 
Bank notes to order, re- 

ceipts payable at sight.. 36,038,456 1: 

Treasury account current 

8,002,313 54... 

22,105,750 14 

8,002,313 54 ... 

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

... 10,300,000 0 
.. 2,215,994,475 0 

¥ 44. 35,281,706 16 

8,002,313 54 

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

‘ 10,308,000 0 
.- 2,160,772,505 0 

43,581,500 94 

CTOUINOT ooc.cniccseesscseesee 202,591,562 66 184,751,538 71 98,168,149 11 
Current accounts, Paris...... 404,290,511 97 $17,768,051 67 355,830,129 36 

Do branch banks ........... 45,580,408 0 47,262,310 0 47,217,645 0 
Dividends payable ............ 1,946,369 0 2,069,670 0 .., 
Interest on securities trans- 

ferred or deposited...... 
Discounts and sundry inte- 
WORE S cc va tnx nksvinentinwavead 

Rediscounted the last six 
months 

Bills not disposable............ 
Reserve for eventual losses 

1,968,452 0 

4,281,512 46... 4,160,630 34 ... 

5,901,092 31... 

3,642,082 62 

6,217,368 85... 4,720,462 70 

1,736,379 oss 1,736,379 3 4. 3 1,291,744 93 
431,787 72... 340,290 98... 2,104,660 11 

on prolonged bills ...... 2,146,583 27... 2,146,583 27 2,224,365 58 
Rag crescent 11,904,279 19 18,780,408 21 |. 13,766,917 59 

ROGER Sesuicsticicrinas 3,155,032,402 2 ...3,163,101,199 66... 3,962,226,679 62 

CREDITOR. 
Cash in hand and in branch f ec f e f ec 

eee .- 2,091,747,968 56... 2,074,761,573 95... 2,112,342,360 12 
Commercial bills over-due... 
Commercial bills discounted 

in Paris not yet due ... 
Treasury bonds.................. 

102,655 29 118,899 48... 172,784 90 

261,963,863 85 268,712,174 67 144,464,356 67 

Commercial bills, branch 
oe conv ariedem.saned 331,202,730 0 ... 350,813,465 0 ... 249,847,738 0 

Advances on deposits of 
ina cdad 10,974,300 0 ... 14,611,700 0 ... 50,519,400 0 

Do in branch banks......... 846,000 0 ... 790,600 O 1... 4,879,200 @ 
Do in public securities ... 78,170,100 0 ... 78,448,000 0 ... 32,945,500 0 

* Do by branch banks ...... 59,879,100 0 ... 59,806,700 0 ... 26,009,100 0 
Do on railway shares and 
debentures ..........0000..4 . en sa «. — 20,073,100 0 

Do by branch banks ...... : ve . ee —:17,849,200 0 
Do on Crédit Foncier 

Seach ee * ove . eee 1,305,700 ® 

Do branches .................. * ce ° ose 926,200 0 
Do to the State (Conven- 

tion, June 10, 1857) ...... 60,000,000 0 60,000,000 0 60,000,000 0 
Government stock reserve... 12,980,750 14 12,980,750 14 12,980,750 14 

Do disposable ............... 2,414,572 43 $2,414,572 45 81,970,823 79 
Rentes Immobilisées (Law 

of June 9, 1857) ......... 100,000,000 0 100,000,000 0 100,000,000 0 
Hotel and furniture of the 

bank and landed pro. 
perty branches............ 10,490,087 0 10,480,088 4 ... 9,984,172 0 

Expenses of management... _ 1,040,833 88 970,312 18 1,073,845 63 
Employ of the special re- 

WROD S accra ccation acs 10,300,000 0 10,300,000 0 10,300,000 0 
I icickisstenniiiec inn doh 43,020,442 87 28,362,363 81 30,582,448 37 

Ne 3,155,032,402 2  .., 3,163,101,199 66... 2,962,226,679 62 
* Included in advances on public securities. 

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

INCREASE. franes. DECREASE. francs. | 

Treasury account ............... 17,840,024 | Circulation ...............-.+-ce0+ 4,835,155 
MME deccce ti ne eee ke 16,985,395 } Private deposits................+ 15,359,442 

IE ino cca cucquaideerectadees 35,459,046 

The advances on bullion also show a diminution of 33 
millions, due to the operation referred to last week. The dis- 
counts have fallen 35 millions, the greater part of which is in 

the branches, the payment on the 15th being only included in 

this week’s return. “Little paper now goes to the bank, the 
outside rate being one per cent. lower at2. There is, however, 
no expectation of the bank reducing its rate so long as the 
London exchange remains unfavourable to France. It is firm 

to-day at 25.284¢ offered and 25.28¢ demanded. Payments have 
still to be made for wheat and sugar. Large imports of wine 
from Spain have also sent up the exchange in that country to 

@ premium of one per cent., and caused a demand for bar gold 

for export. The stock of gold at the bank has gained 11 
millions this week, the reserve to-day being composed as 
follows :— 

Gold. | arte 

francs. rancs. 
I ie ae oe oe 455,849,030... 0000) 686,548,878 

Branches ..................... 360,310,000 ......... 589,040,059 

5s tek 1,275,588,937 816,159,030 
es 
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During the week the cash balances have decreased in 

| chase. The Parliamentary committee on railways has a 

conversion having for the present disappeared. The Threes: 

~_MUNEE ay | TE LOE) Te Pepe ME 

ee The incident of the week has been a wild speculation in 
railway shares; most marked are those of the Southern Com- 
pany, which rose 80 francs, or nearly 10 per cent. ina single 
bourse on Saturday. The Northern gained 40 francs, and the | 
other lines improved in a lesser degree. There was naturally | 
a reaction the next day, but prices still show a large advance 
in the week. The reasons for such a sudden rise are not clear, 
but the shares are so well classed that relatively small demands 
exercise great influence in prices. The receipts continue | 
excellent, and the six great companies have already in the | 
first nine weeks of the year a surplus of 27 millions above the | 
same period of 1879. The motive to which the rise! 
is generally attributed is, however, connected with the | 
expected purchase of the lines by the State, and the| 
belief that the Government will make an allowance in the! 
price beyond that at which it could take over the lines under | 
their charter for the prospective increase of value they will | 
obtain. This is merely a supposition, but some speculators | 
have apparently had reasons for discounting the expected pur- | 

second time decided in favour of the purchase of the whole of | 
the Orleans system, after rejecting the Government scheme for | 
taking over a part of the lines only. The minority in thecom- | 
mittee of 33 against the total purchase was one member only. | 
The measure would, no doubt, be made general, and would cer- | 
tainly be received with favour by the Chambers from the large | 
patronage it would place in the hands of the Government, by | 
which the Republican majority would profit exclusively. 

Rente has continued to improve, the Fives having now! 
gained 2 since the commencement of the month, all fears of a 

have also gained 3, besides the quarterly coupon and the Re- 
deemable as much. The Bank of France has just invested 
17 millions of its reserves in Rente. Suez shares maintain | 
their late advance, and higher rates are probable. The 
founders’ shares have reached 19,500f. The Great Egyptian | 
Syndicate has in preparation a scheme for creating 84,507 | 
special bonds or certificates for distribution pro reta | 
among its members, giving a right to the 15 per cent. | 
of the nett profits mortgaged by the Khedive and aban- 
doned to the Syndicate. By this combination there 
will be no necessity for creating founders’ shares, about 
which there was a difficulty. Subjoined are to-day’s 
closing prices, with variations on the week : — Three 
per Cents., 82.80 + 24c; Redeemable, 85.20 + 224c ; Fives, 
117.825 + 65c; Italian, 83.45 + 70e; Austrian Gold 4 per} 
Cents., 75.95 + 85c; Turkish Fives, 10.70 + le; Egyptian | 
Unified, 289f 25¢ — 75c; Preference Bonds, 437f 50 + 2f 50c ; | 
Russian, 1870, 843 + ?; 1877, 90.50 + 30c ; Bank of France | 
shares, 3.220 — 10f£; Banque de Paris, 975 + 20f; Banque} 
d’Escompte, 835 + 40f; Paris Gas, 1,370 + 25f; Suez Shares, 
870; Northern Railway, 1540f + 37f 25c; Western, | 
795 + 11f 25c; Orleans, 1,222f.50 + 27.50; Eastern, 730£ + 
2f 50c ; Lyons, 1,222f 50 + 22f 50c ; Southern, 930f + 50f; | 
South of Austria, 190£ — 6f.25c. 

The Chamber of Deputies got through the first section of the 
General Tariff Bill before adjourning on Monday for a month. ! 
The part voted is that classed as “animal and vegetable sub-| 
stances,” and comprises in all 157 articles. The greater part, 
were adopted without discussion, and amendments were pro-| 
posed on a few only. On the article rice, on which duties of | 
60 centimes for European, and one frane for exotic, were pro- | 
posed, M. Trystam moved an amendment to admit broken rice } 
for industrial purposes (starch making) duty free. As the | 
Chamber appeared disposed to support the demand, the} 
Government abandoned the rice duty altogether, as the | 

adoption of the amendment would have nvolved the 
necessity for placing the starch manufaccories under} 
excise control. The duty on carob beans, which are} 
largely employed for feeding horses, was inereased from | 
30 centimes to 6 franes per 100 kilos, because they are used im 
the South as a substitute for coffee. An amendment to tax 
oil seeds and fruit, 1f to 2f, which the Government pro- 
posed to admit duty free, was not adopted; but there was a/ 
minority of 176 in favour of it. One to reduce the duty | 

on coffee from 156f to 36f the 100 kilos was also supported | 
by a minority of 147 members, but the higher duty was} 

voted by a majority of 248. A proposal by a depnty for | 

Lyons to tax raw, spun and manufactured silk, from 5f to 
12f per kilo (2 Ibs) gave rise to a long debate, but was ulti- | 
mately thrown out by a majority of 333 to 88. The | 

Chamber will not meet again until the 20th April. i 

The Western railway Company have fixed their dividend for 

1879 at 35f or 7 per eent. as in previous years, this being the| 
maximum that can be paid so long as the State is called on to} 
make up a part of the deficit on the new lines. The Southern 

Company, which is placed in the same situation as the ee 
with regard to the guarantee of interest on the new capital, 
pays its usual dividend of 40f, or 8 per cent. ¢ soot 
The —— Company distributes 30f per share of + Saad 

The indirect taxes in the first fortnight of March produce 

14,100,000 more than the estimates, of which 5,600,000f from 

; 

} 
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The declared value of the imports and exports of gold and 
silver in the first two months of the year and in 1877, was as 

follows [—» 

| St 
| 
| 

IMPORTS. 

j 

| 
1880. 1879. 

francs. francs. 

Tt aaj icnsisccexinmnaiceniies 5,573,463 .....00 . 8,390,464 
SEAN csiicorcinsswsivavennamenieleee’ 18,994,924 ......... 32,279,360 | 
I OR sci sicivinccsnaserscnaninie SORE BOE. cnsscixes 5,886,820 
SURI GID ssiceissicsnccerinarecsboianes 13,784,542 .......4. 17,250,360 
| scainaianiahiniiibamtanin <cenminaitipasntiianndittiiph 

40,244,833 cecccceee 58,807,004 
£1,609,793 ose. £2,352,280 

EXPports. 
1880. 1879. 
francs. francs. 

AGNI CHUREROR ss ou eiccanctevccsssomasees BOB ZO0 ckscesccs 6,880 

eT rene ee em 20,960,000 ......... 15,753,600 
AEE RIN 4 icudanatecansnccanstaven SOUSSTO  accscvis: 12,142,800 
ALAN SOREN oot caret eccmevanaens 3,498,400  .......0. 2,765,600 
| 

27,575,570 ...000.. 30,728,880 
£1,103,023 oo... £1,299,155 

| The Bank of France has issued the printed report of its 
‘operations in 1879 as read at the late annual meeting of share- 
/holders. The total business in 1879 amounted to 8,909 
‘millions of frances, which was a diminution of 224 millions 
compared with 1878. But the account in 1878 included 736 
millions for the quarterly renewals of the balance of advances 
by the Bank to the Treasury, which transaction had com- 

pletely disappeared from the accounts in 1879. The com- 
mercial operations of the Bank, therefore, increased 512 
millions in 1879. The payments of the Reccivers-General in 
1879 amounted to 951 millions, which is not included in the 

‘above total. The total operations effected gratuitously by the 
Bank for the Treasury in the year amounted to 4,522,231,400f, 
receipts and payments. The rate of discount was changed 
twice during the year; it was reduced from 3 per cent. to 2on 
the 23rd May, and was raised again to 3 per cent. on 

The discounts of bills, Mint certificates, 
and Treasury bonds amounted to 7,260 millions, or 345 mil- 
lions less than in 1878; but this difference also arose from 
the iguidation of the advances to the Treasury, which formed 
739 millions in the accounts for 1878. That sum and the 
Mint certificates deducted, there was an increase of 394 mil- 
lions in the trade bills. The commercial bills discounted in 
Paris were 3,902,213 in number, representing a sum of 3,391 

wnillions, or an average of 859f per bill; in the branches, 
4,169,292 bills, for a sum of 3,869 millions, were admitted to 
discount; the average was 928f per bill. The maximum of 
trade bills, Paris and branches, was 861 millions on the 
2sth November, and the minimum millions on 
the 20th March. The proportion of bills refused in 
Paris was O-42 per against 065 per cent. 

securities, including renewals, 

Oro 
ve o 

w~ozpyt CCiILL., 

on 
’ em 
i=, Lo7e. The advances 

At the end of the bank year the advances amounted to 154 
uuillions of francs, to 13,061 borrowers. The maximum of the 
cash reserve in the year was 2,252 millions on the 2nd July; 
the minimum was 1.970 millions on the 13th December. The re- 
port remarks :—* In less than six months the reserve of gold 
lost 300 millions, exclusively taken for export, while the 
merease of 169 millions in the silver at the same time cannot 
be considered as a compensation, as the temporary deprecia- 
tion of that metal does not permit the use of it abroad, and 
restricts the employ of it in France.” The maximum cireu- 
lation of notes was 2,528 millions on the 31st January, 1879, 
and the minimum 2,101 millions on the 22nd September. The 
circulation on the 29th January, 1880, the date of the meeting 
|of the shareholders, was as follows :— 

TE IN ee ee 

Notes. Total 
Number. francs. 

i IE er 25,000 
Re eee Me BE icici eet - 1,371,477,000 
TIO BOO —— OE oie vnicsensssnkatetbnacactea se : 358,490,000 
ern mm RO a ets 571,691,000 

OE AR om JE icv ecunctcatiocbusics 10,375,800 
27,323 — BANE cuchirgscsaacaheae NMKeRe SETA 683,075 

335.635 — SOE ice zcamtacautemeereeremiberce 6,712,700 

197,448 — Be choot tl cele sa 987,240 
Ail Ce: GE ne gs ec 429,850 

2,321,474,365 

_ Compared with 1878 there was an increase of 67 millions in the 
notes of 100f, from which it may be inferred that gold was also 
taken from the circulation for export. Thesmall notes, below 
LOOf, which the bank has long ceased to issue when returned, 
and which are now rarely seen, appear to only come in slowly. 

eC AOE ONL EC 

in | 
b a | matter. 

amounted in 1879 to 402 millions; the reimbursements during | 
the year to 355 millions, leaving an increase of 47 millions. | 
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ve Excise, Duties, 5,000,000£ from Customs, 2.200,000f from | having been returned last year. The total general movement 

amps and Registration, and 1,200,000f from Posts and Tele- 
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of cash, notes, and clearings (viréiments) in the year amounted 

to 46.738 millions, an increase of 4,443 millions on 1878. The 

amount of bills collected for customers was 1,187 millions, a 
diminution of 230 millions, due, in some measure, to the charge 

of 25 centimes per 1,000 francs, with a minimum of 10 cen. 

times, made by the Bank since the 10th September last. That 
charge produced a sum of 23,370f between the 10th September 
and the 24th December. The account of over-due bills in 

Paris increased during the year from 12,176,942f to 
12,740,526f; and that in the branches from 364,846 
to 1,234f.074: on the other hand, a sum of 112,162f was 
recovered of the over-due bills previous to the 21st June, 1871, 
the whole of which had been written off by appropriations 
from the profits or the reserves. The public securities depo- 
sited with the bank in Paris, to be taken care of, 
amounted at the end of the year to a value of 1,442 millions ; 
they consisted of 1,176 different kinds of securities, and be- 
longed to 21,305 owners. That service is only performed in 
three of the branches, at Bordeaux, Lyons, and Marseilles, 
where securities amounting to 307 millions were de. 
posited. The bank has now its full number of 90,branches ; 
30 of them did not cover their expenses in 1879, 
leaving an aggregate loss of 479,199£; the number 
of unprofitable branches in 1878 had been 41. The 
expenses of the bank, Paris and the branches, amounted 
to 11,144,310f, against 12,298,954f in 1878. The diminution 
was due to the reduction of the stamp duty on the unproduc- 
tive portion of the circulation from 1f 5c to 20e per 1,000f 
since June, 1878, and from If 50e to 50e for the remainder, 
since December of the same year. The taxes paid by the 
bank thus fell from 3,411,811£ in 1878 to 1,975,076 in 1879. 
The dividend for the year was 110f nett, against 95f nett for 
1878. The report enters at length into the contest with the 
Government relative to the claim of 7,293,323f taken from 
the bank by foreed requisitions during the Commune. The 
Goveroment had agreed to share the loss with the bank, but 
the Chamber of Deputies recently rejected that compromise, 
leaving the bank to bear the entire loss. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna. March 22nd. 
In the course of last week the leaders of the Liberal party 

in the German Reichstag questioned the Government as to 
why the prolongation of the Commercial Treaty with Austria 
and Hungary was not brought before the Reichstag. This 
is a question of double importance, as it refers not only to 
the treaty and its contents, but also to the Government preten- 
tion to settle this matter on its own responsibility without 
any interference from the Reichstag, on account of its being 
but a provisional prolongation. The interpellators, however, 
protest, because in this case the prolongation includes the “ most 
favoured nation” clause,” and thus influences other treaties; 
and, therefore, the Reichstag should have a voice in the 

The Government commissioner gave an evasive 
answer, and assured the Assembly that the Chancellor in- 
tended introducing no change into his commercial policy, but 
that he was above all intent upon keeping up the stability of 
the old treaty. This remark was again received with dis- 
approval, as its meaning must be the clearly-expressed inten- 
tion of keeping up the system of Protection at present in 

my > surg fr . "aptea ry} “ , 7 t veare s } { hose of five francs were withdraw neight years ago, and there | 
still remained 197,448 in the hands of the public, only 9,000 | 

2 

force, which must prevent the commercial relations with 
Austria and Hungary improving. The deputy Reichter, 
upon this occasion, explained to the House what had 
wlready been the evil consequences of the commercial 
policy acted upon last year. This policy simply sacrifices 
the interests of the masses to those of a few privileged cliques. 
The Government had argued that the duty on corn would not 
raise the price of that article, amd now we have proofs that 
in addition to the general rise, the price rose higher by the 
amount of the duty. Chambers of commerce are also generally 
complaining that tools and machinery are becoming more 
expensive in consequence of the duty. ' Count Stolberg’s 
answer took no notice of these facts, and simply stated that 
the free import of flax from Austria was not again to be 
taken up. 

The problem as to whether the coupons of the debentures 
of Austrian railways are to be paid to the German creditors 
in silver or in gold seems at last to approach its solution. 
‘Tbe general director of the Western Railway, Herr von Czedik, 
has published a memoir on this subject, which contains the 
following new argument in favour of payments in silver. 
There is no reason why the Austrian creditors should not }) 
also demand their coupons in gold if they were paid in gold to 
the German creditors. Herr von Czedik concludes that the 
only possible means of solving the question is for the German 
creditors to give up something of their pretended rights, and 
for the Austrian creditors to give way to a certain degree also. 
A compromise would become possible if the silver bonds at 
200 florins should be turned into gol debentures at 180 florins, 

| 
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186 florins and 8,5, florins interest. 

| . . 
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and 8 florins, that is 5 per cent., interest. The Westbahn 
itself had already acceded to a still greater concession, viz., to 

Negotiations are to com- 
mence by a general meeting of creditors taking place at Ber- 
lin, in which the Austrian railways will be represented by a 
single trustee, chosen by all. 

Last week the Committee of the “Central Union for the 
Progress of German Navigation on Canals and Rivers ” as- 
sembled in Berlin to debate the question of a canal from the 

We have already mentioned 
that a plan has been made by a Herr Dalstrim, but that it 
had been opposed by Count Moltke on account of the enor- 
mous cost it would involve, which had been estimated at 40 
million thalers. Afterwards it had been asserted that it could 
be carried out for 20 millions, so that Moltke had spoken more 
favourably about it. At present a certain Dr. Barting appeared 
|in Berlin as a representative of a number of English capitalists, 
‘and showed a new plan, according to which a shorter canal 
from Kiel to Glickstadt should be constructed, including a new 
port for Glickstadt, and railway branch-lines with Oldesloe 

The plan of a port at the lower mouth of the 
Elbe is not a novelty, the port of Hamburg being insufficient 
for the increasing traffic there. But as Hamburg is Germany’s 
first commercial town, it is but natural that the new plan 
‘cannot be carried out unless Hamburg approve. It was, there- 
fore, important to hear what Moltke, who was present at the 
|Assembly, would say upon the subject. 
‘sanguine as to the probability of such an undertaking suc- 
ceeding. ; 

carried out on a smali scale, but that for the military purposes 
‘of the State it was of too little importance for him to advise 

He was not very 

He said it might just possibly succeed if it were 

a contribution from the national coffers. If the society was 
‘ready to carry it out without subvention money from the 
State, he was quite ready to favour the plan. The plan of 
|making the Maine navigable between Mayence and Frankfort 
|for large ships, which must at present all be unloaded, has 
|been approved by the commercial authorities, and awaits the 
authorisation of the Hesse Government, when it will be 
carried out. 

In Bremen, a company with one million marks is being 
| constituted, for exploring the petroleum mines discovered in 
the “ Liineburger Heide.” The first trials have been made, 
and from them we must conclude that a similar undertaking 
in Galicia would have much more chance of success. 
| The dividends of the German Gas Compames are announced 
_as follows :—The German Continental Gas Company in Dessau 
| pays 13 per cent.; the General Gas Company in Magdeburg 
Sper cent.; the Thiiringer Gas Company in Leipzig 73 per 
(cent.; the new Gas Company in Berlin 42 per cent. 
| The Swedish Government has resolved to convert its loan 
}of 1861 at 44 per cent., and the 5 per cent. loan 1866, 
amounting in total to 34 million ciowns, into a 4 per cent. 
loan. A short time hence it is supposed older loans will also 
|be converted. The Swedish raiiway debt amounts to 214 
| million crowns, but it is entirely balanced by railway stocks 
and its net income. 

The _ Hungarian Government so firmly believes that 
ithe Government of Servia will ratify the Servian 
| railway treaty, that it has already resolved preparing a 
|Bili on the railway line at Pesth-Semlin, which will 
be laid before the Hungarian Parliament when it meets after 

|the Easter holidays. The line is to go by Kis-Koérés, Maria- 
| teresiopel, Neusatn, to Semlin. Just below Neusatn, a bridge 
across the Danube is to be built. A credit of 25 million 
| florins will be demanded for it. On Servian ground 315 kilo- 
metres railways must be constructed: 1st, Belgrad-Nischline, 
230 kilos.; 2nd, Nisch to Servian frontier, 85 kilos. ; total 315 
kilos, On Bulgarian ground, 170 kilos. have to be built: Ist, 
| from Servian frontier to Sophia, 80 kilos. ; 2nd, Sophia to 
\Sarembey, 90 kilos.; total, 170 kilos. The Budget Bill in 
Austria has passed its third reading by a small majority in 

} 

| the Reichsrath, and at the same time the authorisation for a 
loan of 20 millions gold rente to cover the deficit was given. 
The Liberal party had tried to refuse the authorisation for 
‘the loan, hoping by this means to oblige the new Finance 
Minister to retire. “he new loanis to be competed for by the 
| purchasers. The fifteen millions Hungarian gold rente have 
been awarded to the Rothschilds’ syndicate. The Hungarian 
Government has directed its attention to a most urgent ques- 
tion, and prepared a Bill regulating chain-navigation on the 
Danube and other Hungarian rivers. 

r . 7 . E sain tes ; The Bill on the local railways, which has been voted in 
the Austrian House cf Commons, is shortly to brought before 

| the Upper House. It is generally supposed that it will pass 
Without being much altered, aad the hope is expressed that 

THE ECONOMIST. 
a esernstenseeennnnenresnsiersinatnunanaiestnntio nsec 

—————— nce see-astsennesstes stuns ene 

oS 

| (2.) Bradshaw's Railway Mannal and Shareholders’ Guide and 

| by the facilities it will bring to traffic in general, and by | 
‘Inaking use of the old high roads, it will be the commence- 
ment of a new era in the history of our railways. 
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Foreign commerce in Austria and Hungary in 1879 1s 
valued at 531 million imports, and 705°4 million florins export, 
so that the exports exceeds the imports by 174,400,000 florins. 

FC Ra 
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The value of our foreign commerce during the last six years 
was as follows :— . i 

Million Florins. Excess. 
Imports. Exports. Import. Export. 

ee at 2: 6275... 5028 ...... 1347 ...... nT 
WE coh 5493... 5509 ...... Boe “actos 6 

ee 5343 ...... es 9 Se 609 | 
WOE ices 555°3 SP asics ew! cence 111-3 | 
TFG Biccinacs CORE cis; ONE ces cal, sagt) ccc. w26 | 
Rane taiwicsuas 7 | wi. Ge tends 174-4. | 

The table contained in No. 1,908 of the Economist on the 
cost of students living in Germany must be based on a mis- 
take of some kind. I was a student myself, in the years 
1840-43 in Heidelberg, and the very least that the poorest 
student lived upon at that time was 30] a year, and then he 
was obliged to have testimonials of poverty so as not to pay 
“ college-money.” The average expense was 55] per 
annum during those years. If we consider how much 
the cost of living has increased, we must suppose that 
the average expense per annum between 1871 and 1879 
was 601 to 651. The contrast between 241 and 68/ 
cannot be taken as an average for all students; the one 
must have been the expense of a poor youth who almost 
starved, the other of a son of a family in better conditions. 
Where equal means and equal ways of living are considered, 
such contrasts are not possible. 

The Bourse rose slowly but steadily during all last week, | 
investments in railway debentures being generally preferred. 

Notices of Books. 

(1.) Lord Minto in India. Life and Letters of George Elliot, 
first Earl of Minto, from 1807 to 1814, while Governor- 
General of India. Edited by his qreat-niece, the Countess 
of Minto. London: Longmans, Green, and Co. 1880. 

THE immediate freshness of letters written nearly three- 
quarters of a century since inevitably passes away, but any- 
thing which gives further information on the character and 
doings of one who held the Governor-Generalship of India 
during such difficult times as Lord Minto did will always 
have an interest for the English reader. In these days of 
telegraphs and rapid communication, when commands are 
borne in a few minutes from Whitehall to the head-quarters 
of the Government in India, it requires almost an effort to 
realise the position of a Governor-General who had to 
initiate on his own responsibility vast enterprises, in ac- 
cordance with his convictions of the requirements of the 
public service, without the means of obtaining counsel or 
support from the authorities in England. Acting thus, Lord 
Minto sent on his own responsibility expeditions to capture 
the Isleof Bourbon and the Mauritius. “A month after the 
expedition had sailed from India, instructions were received 
from home recommending the measure.” (P.247.) The rapidity 
with which Lord Minto acted probably secured the success of 
the enterprise, as the attacking force reached its destination 
before the anticipated arrival of reinforcements from France, 
which would have rendered the conquest far more difficult, if 
not impossible. The successful attack on the Dutch colony 
of Java was also carried out under Lord Minto’s own superin- 
tendence. The volume contains many interesting memorials 
of the early difficulties of English rule in India, and of the con- 
dition of the country. The remark(p. 193) that “every native | 

State in India is a military despotism,” shows what we 
delivered the people from. Lord Minto had much to contend 
with. Insubordination among the military officers, slack 

support from home, constant difficulties — all these Lord 
Minto overcame by a force of character which stood him in 
stead ‘of the countless deficiencies of his surroundings. The 
luxury of modern Indian life, with its periodic migrations to 
hill stations, will smile at the description of the relief 

experienced by moving to Barrackpore from Caleutta, the 

greatest relaxation the Governor-General appears to have per- 

mitted himself. But any Indian administrator of modern | 

times would do well to take to heart the reiterated expressions 

contained in the volume of the necessity of strict economy in 

the Government of a country which, while it appears to be, 

ang in parts is, wealthy, yet contains some of the poorest 
populations on the face of the earth. Devotion: to duty, and 

firmness of principle, were two of the characteristic features 

of Lord Minto’s hfe, and it is well to preserve, as has been 

done in this biography, the memory of these qualities. i 

—_— ——— 
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@) Kelly’s Handbook to the Titled, Landed, and Oficial Classes 
S80. 

Tus book has so grown of late that the name of “ Handbook 
to the Upper Ten Thousand” has been changed, and, indeed, 
that title in no way expressed the number of entries it con- 
tains. The whole is carefully printed and conveniently 
arranged. 

—_—— oo 

(4.) The Laws on Negotiable Securities. By H. D. Jencken. 
London: Effingham Wilson, Royal Exchange. 1880. 

Mr JENCKEN shows in this manual the differences which 
exist in the laws of the principal countries of Europe as 
regards bonds, shares, and obligations of various kinds, which 
are the bulk of negotiable securities dealt with on Stock 
| Exchanges generally. The little volume is well worth study. 
There are obvious inconveniences in the fact that securities of 
an international character are subject to different legal 
provisions according to the country in which they happen to 

|be. It would be a great gain if an assimilation of the law 
fon this subject could be gained among the principal countries 
in which these securities are dealt with. 

Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 24th March, 1880. 

ISSUE DEPARTMENT. 
£ & 

Notes issued ...... wee 42,729,250 | Government debt... 11,015,100 
Other securities...... 3,984,900 
Gold coin & bullion... 27,729,250 

Silver bullion........ ‘ 

\ yo - 
42,729,250 | 42,729,250 

BANKING DEPARTMENT. 

£ £ 
| Proprietors’ capital... 14,553,000 | Government securi- 
SD ccieshena cb eneaichen S.TSB ROB F GOB ..00.screccescecncces 16,685,149 
| Public deposits, in- Other securities...... 21,840,879 
| cluding Exchequer | Notes ..... wen Ree ree 
Savings’ Banks, Gold and silver coin = 1,272,590 
Commissioners of 
National Debt, and 
dividend accounts... 11,242,694 

Other deposits ...... 25,998,879 } 

| Seven-day and other 
SOE’ ubssctemsicwmed 259,657 

95,787,323 | 55,787,323 
Dated March 25, 1880. F. MAY, Chief Cashier. 

THE OLD FORM. 

The above Bank accounts would, if made out in the old 

‘form, present the following results :— 
LIABILITIES. i ASSETS. £ 

Cirenlation (including bank MORNIN «.55<5<<cicecssacuceckuvone 38,973,028 
| post bills)........................ 27,000,902 | Coin and bullion ..........0000 29,001,840 
Public deposits .................. 11,242,694 

| Private deposits.........0........ 25,998,879 

| 64,241,775 67,974,868 

The balance of Assets above Liabilities being 3,731,888I, as stated in the above 
account under the head Rest. 

FRIDAY NIGHT. 
The preceding accounts compared with those of last 

, week exhibit :— 
Increase. Pecrease. 

Sai £ £ 
| Circulation (excluding bank post bills) .......00....:008 ee aA 

| Public deposits Vadeinit she Geile emnnaaaadiaiansaamaa ia ck? eave 230,579 
ST CINIINIIN ... -cac:.cccatchacceadaanteduancaneiaaeies: © eel. akan 839,685 
SOOVED MNES BAMRT AON ais isis ccdeseswnsvitevnceussre ceabinesse rr ee 
PRI: USERID 55 x0 3ccscsnichaeinton ta saavanca ened pau ne 744,138 
PINON sowniccint:bspianip'ip eesdeatiadagencniaidadliaasatadaah 31,319 ee 
Rest Kies cnnecsivasicivs de snk cos ae ae 1,205 i 

i Reserve ......... 420,041 

| The following 1s the official return of the cheques and 
bills cleared at the London Bankers’ Clearing-house :— 

1880, 1880, 1879. e 

| £ 2 |i : ae 
Thursday ...... ..|Mar.18 7,556,000 Mar.11 13,343,000 | Mar.20 | 12,241,000 

| Friday | | yy 19% 17,878,000 || ,, 12) 14,662,000 || ,, 21} 12,154,000 
| Saturday » 20} 17,268,000 » 13) 17,662,000; ,, 22) 13,807,000 
Monday » 22] 17,928,000 -— oe 18,070,000 » 2+) 11,455,000 
Tuesday » 23 | 15,609,000 » 16 16,078,000 || ,, 25 12,677,000 

| Wednesday » 24} 15,196,000 | ,, 17 | *47,325,000 ™ 26 | 13,091,000 
S Sesesiiake 

Total —__ | 100,935,000 127,140,000 || | 75,425,000 
soa * Half-Monthly Settling-day. + Corsols Settling-day. 

JOHN C. POCOCK, Deputy-Inspector. 

The following is the Manchester Bankers’ Clearing :— 
March 20, 1880. March 13, 1880. March 22, 1879. 

| Manchester......... £1,819,514 . £1,751,283 £1,349,671 
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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 24th March, 1880:— 

I 
cientton Coin and wee ties Rate 

(excluding . . . . 

Date. Bank Post} Bullion. Deposits. tae Sm, 198 oe 
Bills.) ment. count, 

i 9) me Fe oe % 
Dee 27 cx ) 26,761,575 | 27,702,350 | 33,523,677 | 35,492,139 | 15,940,775 | $ 

24 ......) 27,234,935 | 27,424,692 | 33,241,540 | 36,143,424 | 15,189,757 — 
31 ...'| 976347235 | 27/601/562 | 37,998,877 | 40,883,212 | 14,967,327 | — 

Se FT Sica | 27,778,405 | 27,629,023 | 37,727,532 41,008,299 | 14,850,618 | — 
, eee | 27,401,695 | 27,747,696 | 36,223,759 | 39,052,772 | 15,346,001 = 
21 |.”'| 27’094'270 | 28'027/949 | 34,974,121 | 37,211,028 | 15,933,679 ~~ 
Was | 26,738,160 | 28,258,101 | 34,408,422 | 36,042,920 | 16,519,941 vo 

Feb, 4... 27,385,805 | 28,213,292 | 32,514,494 | 34,866,169 | 15,827,487 _ 
Bh ames | 26,771,335 | 28,314,105 | 32,924,233 | 34,573,308 | 16,542,770! — 
18 ......| 26,688,925 | 28,306,306 | 33,043,274 | 34,639,633 | 16,617,381 oi 
OS cise | 26,305,410 | 28,383,282 | 33,808,763 | 34,906,961 | 17,077,872 _~ 

Mar. 3...... | 26,954,665 | 28,515,985 | 35,897,502 | 37,876,254 16,561,320 _ 
ae | 26,553,345 | 28,646,364 | 36,173,639 | 37,633,225 | 17,093,019 ia 

TP sasze | 26,289,185 | 28,970,521 | 38,311,837 | 39,191,916 | 17,681,336 eats 

"pee ' 26,740,545 | 29,001,840 | 37,241,573 | 38,526,028 | 17,261,295 —_ 

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} Mar. 23, | Mar.28, | Mar. 27, Mar. 26, | Mar. 24, 
with the ceseale week.| 1870. | 1877. 1878. 1879. 1880, 

Circulation (exeluding| £ £ } o.. 4 £e £ 
Bank post bills) ...... | 22,096,975 | 27,982,640 | 27,115,925 | 28,880,790 | 26,740,545 

Public deposits ............ | 12,249,608 | 11,530,029 | 12,287,814 | 10,971,892 | 11,242,694 
Other deposits ............ | 15,781,829 | 22,615,486 | 23,358,414 | 28,349,147 | 25,998,879 
Government securities..| 13,832,460 | 15,502,035 | 16,386,358 | 15,449,031 | 16,685,149 
Other securities ......... | 19,580,860 | 23,776,279 | 25,918,204 22,377,588 | 21,840,879 
Reserve of notes & coin| 13,217,836 | 13,481,652 | 11,916,320 | 20,216,055 | 17,261,295 
Coin and bullion ......... 20,314,811 | 26,464,292 | 24,052,245 | 34,096,545 29,001,840 
Bank rate of discount... 3 % 2% | 3% | 24 % 3 % 
Price of Consols ......... 93} 965 | 943 97 98} 
Average price of wheat! 41s 9d 5ls 2d | 48s 1lld | 40s 84d 463 1d 
Exchange on Paris (sht)! 25 20 274) | 25 10 15 | 25 25 30 125 25 323 

— Amsterdam (sht)j1L 18} 18} |} 122 8 1213 23) 1223 
— Hamburg(3mths)j13 10 04) “< | 2062 | 2065 20 66 

Clearing-house return..| 67,377,000 |101,307,000 | 80,947,000 | 75,425,000 100,935,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1870, a deficiency of 
3,799,0312; in 1877, a deficiency of 1,160,793/; in 1878, 
a deficiency of 2,579,7901; in 1879, an excess of 5,971,5591. 
In 1880, there is an excess of 4,158,0001. 

In 1870 the Bank return showed little change, the 
increase in the Government deposits being counterbalanced 
by the decrease in the other deposits. Still, Bank rate 
was generally charged in the open market. Continental 
securities were firmer, because the Emperor Napoleon 
expressed a desire to give his subjects constitutional free- 
dom, and announced the plébiscite. 

In 1877, the open market rate for the best bills was 1] 
to 2 per cent., and the Bank of England attracted a con- 
siderable amount of business, after having passed through 
many months of almost entire neglect. The Stock 
Exchange still held to its belief that peace would be pre- 
served. 

In 1878, Lord Derby resigned, the reserve forces were 
called out, the Bank rate was advanced from 2 to 3 per 
cent., and there was a panic in the Stock Exchange. The 
reduction in the Bank reserve was 730,0001, while the 
securities, both Government and private, showed a decided 
increase. 

In 1879, the Bank reserve was slightly increased, and 
there was an addition of over half a million to the coin 
and bullion. In the stock markets Bank shares were once 
again flat—Indian banks very flat. 

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

_ BANK OF FRANCE. 
| Mar. 25. Mar. 18. | Increase. | Deerease 

ASSETS. £ £ £ £ 
RIED chads Vente Adedscaniudspekiecsecwessenieens | 83,670,000 } 82,990,000 | 680,000 see 
Government sek sciccesnoicnlsiee | 10,627,000 | 10,627,000 ext cae } Private securities ............0.ss.ccscc.., | 29,813,009 | 31,293,000 1,480,000 
c LIABILITIES, | | 
MN icetlis tenths duc dos icineensakncounbian one Mean | 88,446,000 | 88,640,000 4a 194,000 
Government deposits ............0000. 8,104,000 | 7,390,000 714,000 
Private deposits ............. aceeseesseeeceees | 17,987,000 18,601,000}... 614,000 

AUSTRO-HUNGARIAN BANE. : 

Mar. 15. | Mar.7. | Increase. ; Decrease 
i ASSETS, £ £ £ £ 
NR RII... ssnsictisctesierresnnteniss 17,021,000 | 17,001,000 20,000 ‘ith 
Discounts and advances ..................- 11,981,000 | 12,103,000 oe 122,000 

. _ LIABILITIES. 
NU a sitacaeasscrnisstecuasutesncovsbosce 30,697,000 | 30,810,000 sé 113,000 
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NATIONAL BANK OF BELGIUM. 

a ee ae Mar. 18. | Mar. 11. | Increase. | Decrease 
ASSETS. | £ £ 

| Coin and wediion asnsiitesotasicunsial .-| 4,128,000 Pepe ao | 25,000 
Home Discounts _.................ses0000 2} aes y ase 
Foreign do... Fh TE abe § | 20,661,000 | 7 9’238'000 | 5 146,000 | 

IABILITIBS. 
P CICGIREION, .0..00000cccccnessarveserscesioansass 12,333,000 | 12,453,000 120,000 

| Deposits .....-.--..---1-ssresesseeserseeseees | 2,216,000 | 2,279,000 | ... —|—-63,000 
NETHERLANDS BANK. is 

ils | Mar. 22. | Mar. 15. | Inerease. Decrease. 
D _ASSETS. = as | £ £ 

5 Caine RAE GENIE ecasincicndaqesvatrnnsctinds | 13,329,000 | 13,292,000 | 37,000 | i 
| Discounts and advances ...........000+: | 5,669,000 | 5,810,000 «| 141,000 

LIABILITIES. 
| Wotes in circulation ......0......:s.s0s0ss. | 15,835,000 | 16,020,000; ... | 195,000 
DEARMOND «x aiscrtiaksivaceea co tcoubarrmeat |_ 1,610,000 | 1,529,000 | _ 81,000 | : 

1TALIAN BANKS OF EMISSION. i 
Novy. 30. | Increase. | Decrease. 

; £ 
. ao Tr | Dee. 31. 

167,000 
ASSETS. £ £ 

| Coin and bullion 5,921,000 6,083,000 
274,000 | | Discounts, &e. eee ' 15,252,000 | 14,978,000 

LIABILITIES. 

= soos 29,298,000 | 27,965,000 | 1,333,000 | 
| i THESF FIGURES INCLUDE—NATIONAL BANK OF ITALY. 

| Dec. 31. | Nov. 30. | Increase.| Decrease. 
ASSETS. | £ | £ t £ 

| Coin and bullion 3,508,000 | 3,650,000 .. | 142,000 
| Discounts, é&e. 8,105,000 | 8,236,000 71,000 
| LIABILITIES. — 

[Circulation onto} 17,644,000 | 16,808,000 | $36,000} 
WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 

| ae | Mar. 20. | Mar. 13. | Increase. | Decrease. 
£ £ | £ £ 

DI: es iariarnitnereraeteneceerenanninentin 1,593,000 | 1,600,000| —... 7,000 
Notes in circulation pdanvecaniesuseGneies 2,947,000 | 3,041,000. | oa | 

. ; NEW YORK ASSOCIATED BANKS. ; 

| Mar. 20. | Mar. 13. | Increase. | Decrease. 
| - > | £ £ ASSETS. £ 

| Specie ....... sciatica ities | 11,088,000 | 11,589,000; ... | 498,000 
| Loans and discounts...................0000 | 58,882,000 | 59,452,000; ... | 570,000 
a SS ee ae | 2,312,000 | 2,272,000; 40,000)... 
| LIABILITIES. | 
INI <6. degen cixanguncauieasinaieunes 4,196,000 | 4,194,000 | 2000 tig 

| I i a centicii clad | 52,910,000 | 54,076,000 |... 116,000 
| Reserve (Specie & Legal Tenders). | 
Legal reserve against deposits ......... 15,252,000 | 13,519,900 | nee | 267,060 
DONORS ORION bhi seicscess scncSaxen eaves, | 148,000 | =: 339,000 | ea + 191,000 

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

| Discount AnD Monty Marxert.—During this week 
the attention of business men has been directed more dis- 

| tinctly towards electioneering matters, as the dates now 
fixed for the contests are closeat hand. Nevertheless, the 
|effect upon the money market is as yet small. Although 
| the Easter holidays have arrived, and on Tuesday, Wed- 
|nesday, and Thursday next the Stock Exchange settle- 
‘ment, the borough elections, and the new quarter will all 
'be upon us, the discount quotations current in the open 
|market yesterday were quite } per cent. lower than ther 
were on Friday last, and though money was wanted for 
| the moment at 24 to 2% per cent., these high charges were 
but the usual accompaniment of the season. The ex- 
changes kept as strongly in our favour as they were last 
week, and though the expenditure within the country 
during the next ten days cannot fail to be large, it will 
apparently be met without any increased stringency, 
thanks to the curtailment of speculation on the Stock Ex- 
change, from whence, as we have on previous occasions 

| pointed out, the real pressure has come. 

Some of the changes in the Bank return are seasonable, 
including the absorption of 451,000/ in notes, and of 
116,0007 in coin into the internal circulation. As, how- 

ever, 147,000/ in gold was sent in from the Continent and 
Australia, there is a net expansion of 31,000/ in the coin 
and bullion. Probably the drop of three-quarters of a 
million in the “other securities” is not wholly to be 
explained by the repayment of short loans obtained a 
week or two back. Indeed, as was the case a fortnight 

ago, it is quite possible, during the first quarter of the 
year especially, for the other securities to show a reduc- 
tion when in reality the Bank has been doing a much 
larger business in discounts and advances. Hence, many 
writers put themselves to the expense of endeavouring to 

explain movements which were merely temporary dis- 
turbances on the surface, and not due to outside 
operations at all. This week the deposits, both public 
and private, are lower, and the excess of their reduction 
as contrasted with that in the securities is represented by 

the falling off of 248,0007 in the reserve. 

The reduction in the price of pig iron is becoming 
serious. Already Scotch pig has lost more than half the 
extreme advance obtained in the six months between the 
middle of July and the middle of January last, and 
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though finished iron maintains its advance better, there is 
still weakness almost throughout the trade. The coal 
trade is, consequently, affected. It is more satisfactory to | 
notice that the telegraphic advices from New York record | 
a fall of 4c a bushel this week in the price of wheat. 

Silver, after relapsing slightly, was quoted yesterday | 
upon a level with last week, or at 521d peroz: The India| 
Council drafts—45 lacs, or 375,000l—were allotted on. 
Wednesday at the minimum of 1s 8d per rupee, or at the 
same rate as last week, but the competition was better. | 

The London and Westminster Bank, Limited, and the! 
City Bank, Limited, have notified the adoption of the| 
final additional word to their title. The subscribed capital | 
of the former is 14,000,000/, that of the latter, 3,200,0007. 

Pares’s Leicestershire Banking Company have resolved | 
to avail themselves of the powers of the Act of 1879, and) 
to register as an incorporated company with limited and| 
reserve liability. It is proposed to rearrange the existiny| 
capital and to call up fresh. The result will be to! 
provide :— | 

. . £ : 

Paid-up capital ...... shisniinibiia sinteduatbeebousdes £50,000 
ITI 4 vcs: snc Sadciinadrananvenniinilwmcai 150,000 

PI hohdeacs ith siiessisannrtincnevens 500,000 

1,000,000 
With a reserve fund of...................+ 155,000 

Nia inesesacachdetmvecabenle 1,155,000 
The result of the competition for the prizes offered by! 

the Council of the Institute of Bankers for the best essays | 
on the “ Progress and Development of Banking,” was as_ 
follows :—The Ist prize of 201 was awarded to Mr Robt. | 
W. Barnett, of Messrs Glyn and Co. The 2nd prize of 
101 was awarded to Mr Joseph Fletcher Hoddinott, of the 
London and County Bank, Brompton. There was asharp 
competition for both prizes. 

The Frankfurter Zeitung observes that the Reichsbank | 
still shows a diminution of its bills held. The rate of, 
discount in the open market has somewhat fallen away | 
the past few days, and the difference, as compared with | 
the bank rate, is now about 1? percent. Notwithstanding 
this it would be difficult for the Reichsbank to decide upon 
a reduction of the discount, us the foreign exchanges have | 
become more unfavourable : the course of exchange in Lon- | 
don, even now, very nearly approaches the point which | 
permits the export of gold. 
We subjoin our usual discount quotations for paper} 

having various periods to run :— 
Bank bills— % "Trade bills— % 

2 & 8months .......... 23 § SD vice vcsiidccnsccs 3 3 
4 re 2% MTs Me eo a eanenione 3} 3 
6 me! Be 27 3 RNG 333 | 
The discount quotations current in the chief continental 

cities are as under :— 
Bank Open Bank a 
Rate. Market. Rate. Market 

% % % 8 
I itnticntseneee D <o 2 Amsterdam ...... a 
SO ctcnttiniees ae | Brussels ......... ) 
Frankfort......... age caee WI acsesiicens 4 ee 
Hamburg ......... 23 St Petersburg... 6 ... 6 

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

Private and joint stock banks at notice... 2 per cent. | 

j 
Discount houses at call .............-.eeee0 2 per cent. 

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

Tue Srock Marxets.—Much less general business has 
been transacted in the Stock Exchange this week. Very 
many speculative accounts have been made “even” prior 
to the holidays and next week’s settlement. Even in the, 
Water Stocks the dealings have been restricted, though, | 
it is to be remarked, they kept their prices fairly well, con-| 
sidering that the chances of Mr. Cross’s Bill in the short 
session before the new Parliament are small. Still, the 
agitation once set going will scarcely be laid, and the 
shareholders probably look forward to only a year’s delay 
in the matter. Upon this subject the question has natu- 
rally been asked why at some of the special meetings held 
this week newspaper reporters were excluded? Certainly, 
the public are likely to be more suspicious of such secrecy | 
than if the question had been openly debated before, 
them. What did the companies wish to hide? The dealings 

in some specially affected securities, such as Bolivian | 
Bonds, New Zealand Loans, Grand Trunk Stocks, North | 
British, East London, and some few other home railways,and 
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movements in prices have been small. 
ever, are steady and will very 
until the new account. 
metal trades is beginning more de cidedly to affect the 
market values of eval and iron and mining ‘undertakings. 

The elections for the Stock Exchange Committee were 
held during the week, when two of the members of the 

‘learing-house were chosen in the stead 
It is desirable, 

on public grounds, that these two bodies should work 

Stock Exchange C 
of the two old members of the committee. 

smoothly together. 

British GoveRNMENT SecuritTies.—This week's daily 
variation in Consols have been between the following 
ge On Saturday, between 98 and 982; on Monday, 

197 Zand 981; on Tuesday, 972 and 98; on Wednesday, 
98 and 981; and on Thursday, 98 and 98}. The price 

|| recede d i “both on Monday and Tuesday, but fully re- 
|} covered lost ground on Wednesday, and the quotations 
‘for the funds have since been steady. Indian Sterling 
II 4 per Cents. and Rupee paper maintain their position in 
|| the market. 
i Closing Prices Closing Prices Ine. 
| last Friday. yesterday. or Dee. 

Consols for MONEY... .eeeeseereeereceneeeeneneens wt ¥8 } 
ee | eee 9g: 3 setcesas ae —- i 

OS MANNIE, ciccccisnsiineninnssiricegibesionctetaich Oreo ~-eeube 9264 -— 3 
Oe ta ae ee anos 25:64 — 3 
\ | Exchequer Bills, June 2 % -...-cs-ceseeeenee da Isdis. ......... fe d Is pm 
{| Bank Stock (last dividend 42 %) ............ RAED © oesiscssses 272 3 + 
‘| India 4 %, red. at par, Oct., Po asi mee svesoednt 1023 3 a 

Metropol. Board of Works 3} % Con: sols.. WUE BE nutinses Oli 2: 06+ OG 

CoLoNIAL GOVERNMENT DepenturRes.—The only move- 
‘ments of the week have been in New Zealand securities. 
/The 43 and 5 per Cent. 5-30 loans have risen 5 and 1 
} respe ctively, while the 1889 Scrip has also risen 1. Tas- 
‘mania has authorised a new loan. 
| ForreIGN GoverNMENT Securities,—Fluctuations are 
small on the week. The reason for the rise in Bolivian 

,; Will be found below ; and for the rest the most noticeable 
|| features are the advance in Italian, Austrian, and French 
\/rentes, and the weakness in Turkish stocks. United 
| 'States funded loans continue dull; and Egyptian, after 
|last week’s improvement at the commencemont of the 

| account, are now dull at the end of it. It is understood 
‘that, after all, Sir Rivers Wilson will be appointed chair- 
‘man of the Egypti in International Commission of Liqui- 
| dation. 
i Italian rentes are nearly 1 per cent. higher this week— 
making 2 within a fortnight—upon a report that nego- 

|| tiations are now on foot for a resumption of specie pay- 
| ments. The present paper currency is 66,897,7321, reckon- 

ing the lira as equal to the france. 
| have also been affected. 

A new Norwegian 4 per cent. loan for 800,0001 is an- 
nounced for an early date. 

On Tuesday the House of Lords gave a final decision in 
|respect to the Bolivian bondholders’ ¢ case, and they up- 
|) he ‘Id the decision of the Court of Appeal. The decree 
|| states— 
|| Subject tothe payment of costs, charges, and expenses hereinafter 

referred to, the trust fund now in the Bank of England, with ac- 
cumulations of interest, ought to be returned to and divided rate- 
ably between the holders of the bonds now unredeemed of the 

|| Bolivian Loan, in proportion to the amount remaining unpaid 
| upon the said —? but as regards such of the said “bonds as 

| have been or may be deposited in the Alliance Bank under the 
| | conditions of deposit, this declaration is to be subject, as between 

' 

i 

The Italian exchanges 

| the depositees of such bonds and the several depositors thereof, to 
‘any rights and liabilities subsisting under the said conditions of 
deposit. And it is ordered that the trustees do raise 744,3001 out 
of the trust fund, and apportion the same to the unredeemed 
bonds rateably. Costs as between party and party are given 

' against the defendants. 
‘|! The deeree, it is understood, instructs the trustees to 
|| distribute an amount equal to 45/ per bond, and to en- 
'dorse that amount on the bond itself. The trustees, 
'moreover, are to issue a certificate entitling the holder to 

‘{the balance between the 451 now to be paid and the net 
1! proceeds of the fund in the Bank of England. Further, 
1 the bond is not to be cancelled, but is to be retained by 

{| the holders, who may possibly be enabled to obtain some 
| further redress. 

The following are the changes for the week, taking the 
| latest unofficial quotations :— 

Closing Prices i 
| last Friday. 

1 } 

Closing Prices Inc. 
yesterday. or Dee, 

Rrmetiens BW Ree nectiesscncanpievipenrseacnens Se Oe, * measibe 873 8} ; 
Ditto 6 % Public Works, 1871 ............ | eee 834 43 

Quotations, how- 
probably remain so 

The depression in the iron and | 
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Coe — Closing Prices Ine. 
ast Friday. esterday. or " 

Austrian 5% Silver Rentes(lessincme.tax) 612 «= ........ . 614 23 + 43 
Ditto 4 % Gold Rentes .............c..ce000 i, Se 74} 5} + #2 

1 PT TOD: canis vas conssasexenatenca sien OEE Ce sesicats . OF 54 ry 
SN EE Ssiniachvceiscessacasscevesdzin ts a) wiecea - 925 3} + , 
NN Wig EO cs vxecnensunaancsiveenetan wiknea 93} 4} sueiccart 94 5 + 3 
SEMI Mi TINTS. os0scocseviscvecceccutancensos 445 becsedous 45: 63 + i 
Buenos Ayres 6 %, 1873 ............csecseseeses NEE eadavsees 845 54 fs Cone 
SEE AG REID | secokacunanccsescacoesteasens TE. sebceases 70% 14 ee 
OC NOI a is MIU ins icscnccancessncessedeasers eae ~*~ seecezds - 13% —- 1 
Danubian Principalities 8 %, 1867 ......... ee .- aewnsa 107 9 cae ees 
Egyptian 7 %, 1866 (Viceroy’s Loxn) ...... COR GOR ciccecses wee On. ccs. aes 

itto (Khedive Daira Sanieh) ............ ie . 67 3 4 as 
Ditto Unitied Debt Stock ..............006 57% § essences 563 72 — 3 
Ditto 5 % Preference Stock ...........066 873 4 si icisits . 8627 - 3 
Do 5 % State Domains Mortgage aah ei eackepnes 87 4 pas eee 

MOUS PROOF Nag MC svacck cssscsssscancorssanee Pen. | -adsaasese 99 101 ei ee 
NID cach sa cc atlanaksauadewserwnaeawasees SAGE GE vassccess 116} 34 + 3 
Hungarian 5%, 1873 ....sssssccccccccccccees os galas sop 1; + Gb 

Ditto 6 % Gold Rentes ................0000 87 viasedtan 873 4 + } 
Italian 5 %, 1861 (less income tax) ......... 81} 2 guaktnen . 822 4 + 7 

Ditto 5 % State Domain (less tax) ...... 101 3 oka « 1S re 
Ditto 6 % Tobacco Bonds (less tax)...... 101 3 Reiuatad . Wis gr es 
PEG DO Dig ROTe pessesresscscccosswonsectcease 108 9 Sateen 108 9 ae 
CMRI NS | oon -0 cs cack ican enounan pomcecenaeiie ROE UG cesspacs - 133 3 — 3 
PO ONIN BE 5 FOTO idcstsencsicncocoscsossiee RSE GE kbsccvcns 103} 4} ee 
WRONORT Mog TOTS cssvccecensnasscuavcessesseens 123 33 scwoseses ae Sh : 
ON NRIN S o BOI  cesscisivcsecscacnacassovsenss ee esaceebe - 193 3 + 32 

Ditto Consolidated 5 %, 1872...........006 IRE aves - 1734 : : 
Portuguese 3 % Bonds, 1853, We. ............ Deter ~shiieees 523 + } 
TURNER % OGUHONS 36 vi csscisciscsescsivcves BOR 974 8 ao 
PRAY Nac PRIN oi ciss cnet kcwscundvaacisenccdas OO Se. ical 805 14 
NUNN ME EINE Ss nspisn un rescavdetasssonsnsenente J =e S43 
RO AID evs ccxsnvcedsiiccannscconsokapeens 85} 43 bpnsuense 83h 43 
MOUNT -@ coysenaanancsssersdessionteucits BORE aicexins 85% 44 
BONWIT g MINES vovcvsnwvesvecvcstevencaccatbeaven WP GE isivcntes $5} 6} : 
SPIRO hig WERE ncaincactenccisescsscsweccesstewen Sees 8 ss. Nsdnscleeas 85% 3 : 
SURMI Whi ROT Bini n vedas otnccceshsascuncpabsares COE TE: seeixeense 764 7% ; 
Ditto Anglo-Dutch, 5 %, 1864and 1866 89 90) a, 895 GOR + a 
Ditto 4 %, Nicolai Railway Bonds ...... TAEGR  ssaceves 744 5k rs 
Ditto 5 %, Moscow-Jaroslaw  ............ CEO... -Sesvaxess 93 5 - 4 
Ditto 5 %, Charkof-Azof Bonds ......... Bae OG hescceens a a 

Sant: v ke7 ‘ Yoy RN acickenock Hseceechacannecies 95 a os nanaatie OF 7 

NNER eb hss cere nace nciatkencapemettcsisasteceve Pe kwasesass 163 & - ; 
Ditto 5 %, 1870 (Quicksilver Mortgage) MODS Sénsecene lil} — 4 
Ditto 6 % on ands. PROCCIORG) 2.6-50550.08000 GCE Aceicsave 92% 3% . 
Ditto 2 %... : Re ree ede ess tke Sot exesneaee 386 2 

Turkish, 1854 (5 5 % KE syptian Trapnte) ... S24. ss asiiscsae 82 4 Bs 
BORN DM BID os cscoscacicrcacenntcssecenatedes 18 19 17,18; —- ¢% 
NS Rg Oe vc secesosacnararavecerasecatese ashes l4g 15 -— 3} 
Ditto 5 %, 1865 (General Debt)............ TORO | cacicusens 103 3 hs 
NN MN occ d de ceiseuiinsince See -caesanies 11} 2 — 
MRE e. BINID .- cnccutivinsankeesnseenecanie SERA stent lik 3 —- 4 
RPE NR ERNE Ros ict cedaiavaanccaceacscsatesers ee. seesdesas 65; 62 —- 4} 
PORN GS MIE occ oncndcncxcucndsducsdekpavauee SOE Ss aweveas - 1Ops — , 
Ditto 9 %, Treasury B and MERE APE ee ae oe 174 18 _ A 
Ditto 5 % Ottom: an Defence, 1877 ...... wR: cutis 773 8} —- 2 

United States 5% Funded Loan (pr. oe 105; ©. .- sawn - 1053 —- } 
Ditto 4} % (par 1024) v.cccccccecceceseeees 1097 10k ....... 109210 -— 3 
Dibte 4 % (MAF TODA) ...6ccisseccccssceccesessec 108! RE sce sages . 18} —- + 

Uruguay 6 “ay, 1871 (nOW 23 %) .......se.ceeee SG UR. sickescen a ee 
WEIS Bij WO vs cincndvnedsdccccucvensencen ROR. \\aaceucnten 144 154 -— 1 

ee es ee 

Home Rariways.-—The expansion of the traffic returns 
published this week, and the prognostications freely 
indulged in of a much greater expansion during the 
Easter holidays and the elections, have caused buoyancy 
in this market, in spite of the curtailment of business. The 
continued tine weather is also regarded as foreshadowing 
a large additional excursion traftic, and the passenger lines 
have been consequently in much favour. In addition, 
North Staffordshire and Great Northern A have met with 
a good inquiry. 

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

Closing Prices x Closing Prices Ine. 
last Friday, yesterday. or Dee. 

Caledonian ....../.......00000 pidiacecaiastaihicieis i pene 14; $+ & 
NOIRE D: sicciierincisetsindainixsins. TE. sesiyabisae 133 143 L 
INI 5.5.5 5 vavnsuakkivuineaveusav 58f ‘9 Bort a oy » 5 8 9 

SE SCONE ssissascassintsstssasscnsaveeseie. OR | Klacedes . 187 if = 
NIN desis itn cic ncicuri dad euchanb iteiusdkensasaieves 125) ee 1263 73 + 

Do, EE a Te TE BROT FT RO cciccccss 118; 94 if R 
Lancashire and Yorkshire..................... 133 4 eco ac te 334 1 ae m 
ao a EE —* eae ee 1404 4 + 1k 

Scuba ChisiSenaen benny Mids dpubwacsiiesdteas 32 sees ee SO 
London, Chatham, and Dover ............... 3 7 Qh sas le 321°. = * 

Ditto Arbitration Preference ............ Were ue. 99° i “ b 
London and North-Western ...............66 BO sss casens 159} 60 ; 
London and South-Western ............0.000 Be see 1351 6 wh es 
Manchester, Sheffield, and Lincolnshire.. 9233 0... 922 2 «ace 

Ditto Delerred ....c5.cc.cecsececessssosossoess le 2 aeeats 61° i “ss 
Metropolitan ............ ee 1193 : 2023 + i 
Metropolitan District .. Ach 812 23 2 
ae ae an” ao 

North Staffordshire ..0........cccsscscc, ee 794 BOR + Ok North British. .sisesssessesenerse oats oe 
North-Eastern—Consols eae * 1592 ¢ ; 4 
OME MNOMETN. Sic sae ss cchisonrchsns ccaciacsicerkss oe a 1308 3 Oe 
SE I ircssctinhntininchinticthcsesanioinias Me ec 42 + Lk eeereeee . oI 4 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending March 21 to 1 011,668 
being an increase of 84,8651 on “the corresponding week. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week’s Receipts. Half-year to date.f 
eS —— eC - 

Inc. or Dec.on Inc. or Dec. or 
Correspond. Correspond- 

ing week ing period 
sneath in _ Amount. in ae. 

, £ 
Great Hastern ..........ccscccesees 48,054 78 2 
Great Northern ................. . 60,887 ; 5008 fe sa a oa i72 . 2 0s Lancashire and Yorkshire ... 66,687 + 6,442 NS 773,105 + ears London and Brighten ......... $1261 + 2,009 ........ 352 691 + 22°03 . Vd 22, 

nie 

ees a) 
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ane 
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Aggregate Receipts of 
Half-year to date.t 

C-r--—- AW. 

Inc. or Dec. of 
Correspond- 
ing period 

Week’s Receipts. 
eS ——— 

Inc. or Dec. on 
Correspond- 

ing week 
Amonnt. in 1879. Amount. in 1879. 

! £ £ £ £ 

London, Chatham, and Dover 17,483 + 309) ....... 202,097 + 5,758 

| Londonand North-Western... 175,441 -+ 16,453... 2,096,017 + 202,851 

| London and South-Western... 42,313 + 2,182 ......... 446 461¢ + 9605+ 

| Manchester, Sheff., & Lincoln. 30,970 + 3,526. ......... 366,882 + 32.456 

MIE aco ss-505eseceederes ee TD ews... 121,471 + 4,122 
Metropolitan District ......... Tae el BO cecisnes SL,758 + 7,339 

NINN odds as dcioncestacksotnaceed 124,921 + 8,290 .......... 1,435,641 + 102,825 

TENGE OBRUEDS os kncsstseccevscdsce 121,336 + 20,415 ......... 1,541,824 + 160,268 
Benth MAGter ..cccscassseccesececs SLAOS + SONS. ccs 341,060f + Slit 

WORMED. <cvncsduknckesanante « BORE + GA ccssccscs 353,223 + 29,926 

*Glasgow and South-Western 18417 + 2,008 ......... 124,299 + 12352 

*Great Western .............0000 128,015 + 7,060 ......... 880,359 + 43,158 

*North British ................0066 41,846 + 1,27 0.0... 294,555 + 12,582 

1,011,668 + 84,865 ......... 10,496,822 + 699,620 

! 

| 

| as 

solidated Mortgage, 1. 

* In these cases the aggregate is calculated from the beginning of February. 

+ We give the aggregates as published, The South-Eastern and South-Western 
are for one day less this year than last. 

CotontaL Rariways.—tThe chief rise has been in Grand 
Trunk Preference Stocks, the second preference advancing 

much as 55. Most Canadian lines have been in 
favour, and there has also been a fair business in Indian 
Stocks. 

Closing Prices Closing Prices Tne, 
BRITISH POSSESSIONS. last Friday. yesterday. or Dee, 

Bombay and Baroda.................c-ccecccsseees BRE weatccass 1243 53 ; 
Grand Trunk of Canada ..................ce0+es 203 2 20? WR + 2 

Ditto Third Preference .................0006 30% 2 $23 2 + 2% 
Great Indian Peninsula ....................000 125} 6 1253 6 + 3 

| Great Western of Canada i ¢ ee 124 3 + 3 

eee IS We... nck caccdeveduasontennecn ee ; 119 20 1193} 203 + } 

Foreign Rartways.—Bahia and San Francisco shares 

‘are down {, Buenos Ayres Great Southern 1, Central 
Uruguay}, and South Australhan }. East Argentine 

‘shares have risen {, Mexican 7, Bergslagernas Obliga- 
tious about 25, South Austrian {, and Swedish Central 3. 

American Ratiroap Securitres.—Atlantic and Great 
Western 2nd Mortgage have fallen 1; Atlantic, Missis- 
sippi, and Ohio Bonds, 2; Central of New Jersey Income 

Bonds, 1; Missouri, Kansas, and Texas, 2; New York, 
| Lake Erie, and Western shares, }; and Oregon and Cali- 
fornia, 1; while Detroit, Grand Haven, and Consolidated 
Mortgage have risen 1; and New York Lake Erie 2nd Con- 

In sterling bonds, Atlantic and 
Great Western Western Extension have fallen 2; and Cairo 
‘and Vincennes 1; while Pennsylvania Consolidated Mort- 

|Laxey,}; Tin Croft, 11; West Bassett, 2; and West 

| gage have risen 1. 

Banxs.—This department has been rather weaker. 
Anglo-Egyptian have declined 3, Anglo-Foreign {, Bank 
of British Columbia 4, Imperial Ottoman 4, London and 
County 4, National Provincial 1,and Union of Australia }. 
London and Westminster have risen 3, and Standard of 
South Africa 1. 
TELEGRAPHS.—Quotations are somewhat weaker. Anglo- 

American Deferred are } lower ; Cuba Preference, } ; and 
Western and Brazilian, }; Mediterranean Extension 
Preference have, however, improved about 3. 

Warerworks.—Prices have not been maintained, 
Chelsea being quoted 5 lower; City of Petersburg, > ; 
East London, 5; Grand Junction, 2; Kent, 5 ; Lambeth, 

5; and West Middlesex, 3}. 
Mrnes.—A considerable fall has to be recorded. In 

British Mines Devon Great Consols are } down; Great 

. Seton, 5. In Foreign Mines Cape Copper have fallen, 3; 
Eberhardt, } ; Linares, }; Rio Tinto Shares, }; St. John 
del Rey, 10; Tharsis Sulphur, }; and United Mexican, i 
MisceLLangous.—Ebbw Vale have fallen 1; Rhymney 

Iron, 1; Eley Brothers, }; London Financial, 1; Tele- 
graph Construction Bonds, 1; Hudson’s Bay, ¢ ; Assam 

Tea, 3; and Rio de Janeiro City Improvements, 1. On 
the other hand, General Credit have risen i; U nion 
Steam, 4; Dublin Tramways, }; Francis Canal, 3S 5 
London General Omnibus, 5; and Commercial Gas, 9. 
BuLuion.—The following is taken from tie circular of 

Messrs Pixley and Abell, dated March 24 :— é ' 
Gold.—The market has keen most inactive since our last. The 

only arrival to report is a trifling one of 2,3501 from the Cape ; the 

only shipment being 18,5401 to the West Indies. The transactions 

at the Bank of England have also been unimportant, comprising 
an influx of 33,0001 from the Continent, and a withdrawal of 

45,0001 (sovereigns) for South America. 
Silver.—For tine bars 52}d was paid 

but there was no great demand at this price 

slightly weaker on the 22nd, when 52754 was all tl , h 
obtained, and we give this quotation as the rate for “rane. Gi T . 
only arrivals to report are 15,000! from Awerica, and about 12,000 

at the close of the week, 

; the market became 

1at could be 

-) 
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rom Hamburg. The Peninsular and Oriental steamer leaving | 
to-day takes 130,0001 to Bombay. ’ 
_ Mexican Dollars.—The market became slightly firmer this week 
in consequence of the receipt of further orders for China, and 51}d 
was paid for arrivals yesterday from New York and the West 
Indies. We quote this price for to-day, with a quiet tendency. 
The Messageries steamer took 63,3002 on the 20th inst. to China. 
Exchange.—On India for banks drafts at 69 days’ si¢ht is ls Sd 

per rupee. Tenders were received at the Bank of England to-day 
for 45 lakhs of rupees of India Council bills, allotted as follows :-— 
To Calcutta, 26,02,000 rupees, average rate, ls Sd “036: Bombay, 
18,98,000 rupees, average rate, ls Sd “049. Applications at Is Sd 
per rupee receive 2} per cent. Tenders will be received on the 
3lst inst. for the same amount. The latest quotations of exchange 
from the East for bank bills at 4 months’ sight are, from Bombav, 
1s 8}d; and from Calcutta, 1s 8;)d per rupee; from Hong Kone, 
3s 9}d per dollar; and from Shanghai, 5s 2d per tael. F , 

Quotations for Bullion.—Gold — Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 10id per oz 
standard; Spanish doubloons, 74s td to 75s 6d per oz: South 
American doubloons, 73s 83d per oz; United States gold coin, 
76s 33d per oz; German gold coin, 76s 3}d per oz. 

Silver. -- Bar silver, fine, 52;4,d per oz standard, last price ; bar 
silver, containing 5 grains gold, 52\;d per oz standard, last price ; 
cake silver, 563d per oz ; Mexican dollars, 514d per oz, last price. 
Quicksilver, 7/ ; discount, 3 per cent. 

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

f French. |} m German. $ American. 
25.32 —4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
22.22:— Par. 20.43—Par. 4.867—Par. 
25.12}—4p.mille agst us | 20.33—5 p. milleagst us | 4.827—8 p. mille agst us 

Australian—102/ always for us. : 

The exchanges were yesterday :— 
French short exchange f 25.29 or 2} per mille for us. 
German short exchange m20.50 or 4 per mille for us. + 
New York exchange ) $4.84 

at 60 days is...... 5 . 
At 3 % interest, short $4.874 or 1 per mille for us. 

FOREIGN RATES OF EXCHANGE ON LONDON. 

| Rates of | Rates of 
|Lat’st} Exchange} Lat’st Exchange 
Dates. on Londn.| Dates. on Londn. 

BOO weasedsnasis |Mar25, 25.29 chs.| Short. | Gibraltar ...... —. oa 90 dys.d 
Berlin .........) — 25; 20.47 — Madrid ......... -- -- 
Antwerp ...... — 25) 25.32 a= New York......Mar25 4843 (60 dysst 
Brussels — 25 2531 | — Rio de Janeiro; — ... a ® dys 
Amsterdam ....— £3, 12.108 | — Pernambuco...) — ...! 3 - 
Frankfort,.....,; — 25> 2051 | — Buenos Ayres. Feb21) 50} } — 
Hamburg ...... —25 2048 |; — P. Elizabeth...;| -- 27 buyj®dis) — 

De cketeaun — 23, 2053 |S3mdate Do re — 27 sell i %p 
re — 25, 2047 | — WellingtonNZ 

Vienna ........ —2 187 | — ieee ai 
St Petersburg. — 23) 25} / o— Lima ........ = os 

eee — .2 waa _ Ceylon ..... — 4m. st. 
Alexandria ...| — ... a Bombay......... Mar24 1/8} — 
Constantinple.. — ...| — Calcutta ...... — 24 LSi% - 
Lisbon ...... —... a — Hong Kong ...! — 24 39} 
Copenhagen...| — 23; 18.01 _ Shanghai ...... —2t of —_ 

COURSE OF EXCHANGE. 

: Price Negotiated on ’Change. 

March 23. March 25. 

| Money. Paper. Money. ; Paper. 

i ia lita nadaliit 3months! 12 44 12 43/12 $ 12 4 
UN haiisias tis cetha ddicbansiod caineslanioeaie Atsight 12 2 2 3 12 .2 12 3 

RU MNINNE  xoreei casuiddcaiiclacacneeseceleians Smonths! 2062 | 266 262 ; 20 66 
PN ikiinetthha tii a thcaaadcateunieraaes — 20 62 «89.26 66 20 62 «§=20 66 
Franktort-on-the-Main .................. -= 20 62 = 20 66 20 62 ” 66 
WU iuidh ia dasnt cos aewivekanennsbignedennind — 12 3 12:73 ; 12 «5 12 7} 

hick datiebideitcaenensnnvacaidaincnwiaaes — 13 § £n2:113235"%3 % 
SIO cicadas nandaneddniicssctinenndsens ‘ — a = 
NI go caccaxcttwaccaceciscecsecasberes ~- 4h “ai (i st | 24h ie 
Dari heques 25 25 25 324 ys 2 32 Paris Splbeitetnlidcuhatindnsseesmmdeeserstavens Cheque > 5 2 Se +. a aa 

NIN dates ests actzadeutininacindtenexmecion Smonths 25 42) 25 47% <5 42) <0 4) 
PL II, Sdidderciscdinansaeassidased — 25 4353 | 25 482 25.43; 25 483 
ONIN es ceicatibvaic tndenwainlenitccbiumaacéons : -- 23 274 | 28 32 28 28 14) 
I sed esc decnsinensoecowns _ 475 473 £54 $8; 
NIN Shc cecldcotassiiweccasani¥s — 475 47? 8s 4S; 
II telsdeidiccreidatbcinducantdeuniein — 47% 73 48} 45; 
SU hii ehiaes csc oe a —~ |e ja st | 48; 
Valentia ..... a aia -- 473 472 $54 £5; 
I hein Ae cca thaaciniiaciaateees — 47% 7% <8} $8; 
UE ilivticinsnantdmicedecnahahacceouddueatedad ~ 52% oot 52 Oey 
SUEY ( Sccssecknmatndiiscdtaddenieccecnentents a 523 522 525 524 

EXCHANGES ON INDIA. 
MARCH 24. ; cet 

-—— Bank Bills Documentary & Private Bulls. 
60 days. Wb days. ow days. WH cays. 

oO” Ls aa 1S; 17¢ Wy 
RPO mescincinanh 18 a LS} le 7} 
Bombay ...........« 18 Ls4 7 7 
Colombo ............ 18 18} 17 Li 
Mauritius ......... nom. nom. = 
Singapore ......... nom. nom. 37} 7] 
Hong Kong ... nom. nom. WT} d 
Shanghai nom. nom. 4/1i} Li; 

‘Ty Cc ~cwT > * o 

RESULTS OF AUCTION SALES. 
7 . , - : m tn & ort: t 8: Le 

The following are the particulars of the week’s important Sales { 
aft actata 1 othe . art from March 18 to March 23 :-— 
or estate and other property, ) sus he 

By ARBER, RUTTER, ann WAGHORNE—GRosvESOE ¢ 
7 years sid for 2,7-A#. 
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By BAKER anp SONS—Grosvenor street, Grosvenor square, @ profit rental 

of 2401 per annum, 23 years—sold for 2,9501. 
By BAXTER, PAYNE, anp LEPPER—Kent, Shortlands—House, shop, and 

five cottages, 95 vears—sold for 1,5701. 
By A. BOOTH—TurneLt Park—No. 100 Carleton road, 91 years—sold for 
SOI. 
“ D. J. CHATTELL—Sono—No. 14 Gerrard street, and 13 Macclesfield street, 

74 years—sold for 1,9001; Chiswick—Nos. 10 and 11 Spencer road, freehold—sold 
for 1,8001. 3 

By CRONIN—St Geor«Ge’s roap, Southwark—The lease of the Pine-apple, 61 
years—sold for 3,0001. F 

By DEBENHAM, TEWSON, anp CO.—WuitecHareL—Nos. 47 Great Prescot 

street, and 43 Tenter street South, frechold—sold for 2,0501 ; Nos. 48 Great Prescot 

street, and 44 Tenter street South, freehold—sold for 3,1601 ; No. 20 Church street, 

freehold —sold for 1,2301. 
By DEEKS, GIBBS, anp CO.—Papprtneron—Improved ground rents of 681 

re” | sold for 1,3301. 

: a TARDS. VAUGHAN, anp JENKINSON—Upper Tootine High RoAD— 

Seven houses and five cottages, freehold—sold for 2,4401. 

By C. HEARN—St George's, Cable street—The lease of the Hoop and Grapes, 

0 years—sold for 1,000. 
: Ry "ome W. JOHNSON anv CO.—Oxp rorp—The lease of the Palm Tree, 50 

years—sold for 2,6801. 

” By J. LOUND—Great PortLanp sTREET—The lease of the Albany Tavern, 51 

years—sold for 24,4251. ; 
By MASON anv FITZGERALD—Gunnerspury—The lease of the Pilot Tavern, 

30 -vears—sold for 2,535l. 
By C. C. ano T. MOORE—Mite Enp—106 and 108 Bridge street, freehold— 

sold for 1,0501; Blackheath—The Residence, called New Forest Lodge, 77 years 

sold for 1,6001; Poplar—Nos. 18 and 20 Stainsby road, 52 years sold for 1,275l. 

By W. H. MOORE—HampstEap RoAD—Frechold ground rent of 36l per annum 
—sold for 1,0501. 

3y MULLETT, BOOKER, anp CO.—ReGENT's Parx—38 Dorset square, 29 
years—asold for 1,0001. 
“ By NEWBON anp HARDING—Ho.iowar—Nos. 51, 53, 55, and 57 Holloway 
road, frechold—sold for 5,3601; Holloway road, freehold ground rents of 305! 10s 
per annum—sold for 12,4501; Athelstane villas, freehold, ground rents of 441 per 
annam—sold for 1,6201; Rothbury villas, &c., freehold ground rents of 150l 
3s per annum—sold for 4,5901; Marylebone—Nightingale street, ground rents 
of 66! per annum, 41 years—sold for 1,0051. 

By OUGHTON anp SON—Barrersea, Church street —The Europa Tavern, 
freehold—sold for 2,2201. : 

By C. anp T. SLEE—Brrmonvsty, Abbey street—The Star Music Hall and 
Star and Garter public-honse, 54 years—sold for 4,1501. ; 

By STATHAM, HOBSON, anp RICHARDS—Canonsury—Nos. 27, 28, and 29 
Compton road, 65 years—sold for 2,0301, i 

By STANLEY ROBINSON—Fifty shares of 101 each (paid up) in the Linoleum 
Manufacturing Company—sold for 1,2001. 

NOTICES AND REPORTS. 

STOCKS. 

Bolivian Bonds.—The House of Lords has decided the ap- 
peal case in favour of the bondholders, thus upholding the deci- 
sion of the Court below. The funds in the Bank of England will, 
therefore, be returned to the bondholders rateably. 

RAILWAY COMPANIES. 
Arbroath and Forfar.—The accounts for the year ended March 7 

show a net revenue of 13,2201. A dividend at the rate of 53 per 
cent. will absorb 13,1341, the balance being carried forward. 

Atlantic and Great Western.—The reorganisation trustees have 
received information that the organisation of the new company, to 
be called the New York Pennsylvania and Ohio Railway Company, 
has now been completed in all the three States through which the 
line passes. 

Bahia and San Francisco.—Including the guaranteed interest of 
63,0001, the earnings for the second half of 1879 were 82,5691, and 
the expenses were 26,4721, leaving 59,0971. The company has 
ceased to be its own insurer of rolling stock, and the aggregate 
sums which have been hitherto set aside for that purpose, 
now amounting to 7,3001, are to be added to the working 
capital account, which will then be raised to 47,1331. As this is 
more than required, the directors propose to withdraw 3,9031, 
which, added to the balance of 59,0971, will allow of a dividend at 
the rate of 7 per cent. 

Central Uruguay of Montevideo.—The directors recommend a 
dividend of 3 per cent., free of income tax, for 1879, carrying for- 
ward 4,9631. 

London and Blackwall.—The directors have made a final call of 
2l per share on the 10/ shares of 1878, payable by 21st April. 

Metropolitan and St John’s Wood.—The receipts for the six 
mouths ended 3lst December amounted to 9,598l. The expenses 
were 5.4741. The amount available, including the contribution to 

ithe Metropolitan Company to make up the dividend of 2} per cent. 
per annum on the preference share capital, and after deducting 
3,115! for debenture interest, is 2,8371, out of which the directors 
recommend a dividend at the rate of 23 per cent. on the preference 
shares’ capital, leaving 3181. .A further section of the extension was 
opened in November last, and it is expected that the line will be 
opened throughout to Harrow within the present half-year. 

North British—The following is the revenue account epitomised 
| for the half-years ended January 31, in 1879 and 1880 :— 

1878-9, 1879-80. 
£ £ 

Gross revenue................+- ipaidpaieataeae 1,197,096 ee .. 1158681 
Working expenses ............-...456+5 iecbnmeaads GOT B00 ......:........ 879,176 

Wid CIB: osc cst, “CORD ices ES 
Add previous balance ...............::0:ssseee+8 ea ee 522 

MEE cvs sbaxeoatecs 580,027 

Deduct preference charges..............:...0+ 526919 wo. 9570744 

Available for dividend............... 67ND .....0.0....... 233 
—on ordinary stock at 33 per cent. per 

annum ie ; 62,737 (nil.) ae 

—on Edinburhg and Glasgow at { per 
SE EE a sirens sehen ge snseen se 3,028 (nil.) 

I  ncrsc sabes <ciscn se remeieavensen Seb execs. 283 
* Includes preference charges down to the Edinburgh and Glasgow 4: per cent. 

stock, leaving over 80,0001 unpaid. This amount is not cumulative. On the other 
hand, 120,0001 is appropriated to cover restoration of the Tay bridge. 
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Capital Account. 
Expended. Received. 

£ £ 
We Baas Bethy ID qo ss vinnis cnn cieentin nes sions ROE acne nzewcance 29,980,940 
BG CHO DOI GORE on csinccccceciscsesvsvere  MPIGOME > extiveveprnsees 93,910 

Total, 3lst January, 1880 ......... 30,109,888 ......... deeds 30,074,850 

Estimated capital outlay in the current half-year 189,3201; and in 
subsequent half-years, 355,4401. These figures, however, do not 
include either the Tay or the Forth bridges. 

Northern Central.—Messrs McCalmont Brothers and Co. an- 
nounce the numbers of fifty-one bonds, amounting to 10,2001, 
which will be paid off at par on July Ist. 

Oregon and California.—The Frankfort Committee have declared 
a dividend of 0°60 per cent., equal to 11 4s per $1,000, on account 
of the coupon due Ist April, 1880, payable on that date at the 
London and San Francisco Bank. 
Roumanian.—The council of foreign boldholders announce that 

the meeting at Berlin on 3rd March ratified the convention between 
the Roumanian government and the railway company for the 
transfer of the working administration to the government from 1st 
January, 1880, provided that an actual majority of the share capital 
be lodged at the Deutsche Reichsbank, Berlin, before Ist May. 
The ordinary share capital of M.194,633,400 (say 9,731,7601) in cir- 
culation on 3lst December, 1879, is to be exchanged for new 
government bonds at the rate of 60 per cent., viz., for an amount 
of M.116,780,040 (say 5,839,0001). The 8 per cent. preference | 
shares of M.38.307,600 (say, 1,915,380/) are to receive 133} per 
cent. in new government bonds, viz., M.51,076,800 (say, 2,553,8001) ; 
and a further amount of M.22,144,000 (say, 1,107,200) of new 
government bonds is to be created to cover the expenses, premiums, 
and certain outlays on the railways, so that the total new maximum 
emission will consist of 475,000 bonds at 500frs, or M.400, equal to 
237,500,000frs, or M.190,000,000 (say, 9,500,0001). The new bonds 
are to bear interest from Ist January, 1880, payable half-yearly in 
Bucharest, Berlin, and Paris, and are to be redeemed within forty- 
four years by half-yearly drawings. The rate of exchange is fixed 
at 8lm, equal to 100frs. Each coupon of 15frs will, therefore, be 
equal to 12°15 marks, and each drawn bond of 500frs to 405m. The 
new bonds are secured by mortgage on the railway system and on 
the tobacco monopoly, the net proceeds of the latter being estimated 
at 400,0001 per annum. The conversion is optional, but preference 
shares converting before 1st May, 1880, are entitled to a cash bonus 
of 2} per cent., or 11} marks, and ordinary shares to 2 per cent., or 
6 marks. These premiums are independent of the dividends for 
1879, payable for the ordinary shares on the Ist July, 1880, and 
for the preference shares on the Ist March 1880. The ordinary 
shares not converting will be entitled to a dividend of 3} per cent. 
per annum until redeemed, and the preference shares to 8 per cent. 
until redeemed, but the redemption of the latter will be extended 
to 1943. The 6 per cent. coupon obligations are to retain their 
present rights, and will be finally redeemed by 18099. 

Wye Valley—The gross receipts for the half-year were 2,529/, 
against 2,851l in the corresponding half-year. The directors hope 
that the result of negotiations pending with the Great Western 
Railway Company as to the train service may cause an improve- 
ment in future traffic receipts, which will be further influenced by 
the revival of trade. 

BANKS. 
Bank of Victoria.—At the meeting at Melbourne on 3rd Feb- 

ruary, a net profit was shown, including the amount brought for- 
ward, of 34,4041, out of which a dividend at the rate of 10 per cent. 
per annum was declared, leaving 9,404. 

Hong Kong and Shanghai Banking Corporation.—For the year 
ended 3lst December the net profits, including 14,820 dollars 
brought forward, amounted to 303,228 dols. From this the direc- 
tors recommend a dividend of 11 per share, which absorbs 177,777 
dols. They also recommend placing 100,000 dols. to reserve, which 
will then stand at 1,500,000 dols., and to carry forward 25,451 dols. 
The dividend is the same as for many previous half-years. 

Netherlands Mortgage Bank.—Messrs Emile Erlanger and Co., 
43 Lothbury, will pay, on Ist April, on behalf of the liquidators, 
the matured coupons and drawn debentures, series K. 

New London and Brazilian Bank.—The directors have declared 
the usual interim dividend of 5s per share, free of income tax, for 
the half-year ended 31st January, being at the rate of 5 per cent. 
per annum. 

ASSURANCE COMPANIES. 
London Guarantee and Accident—.At the meeting, the directors 

reported that 2,192 policies were issued in 1879, producing in new 
oe a. a total income was 28,757/, and the claims 

amounted to 11.682l. dividend of 6 per cent. w C 
2,0001 added to reserve. * AR 

North British and Mercantile Inswrance-—For the past year the 
profit on the fire business amounted to 282,0001 (including 57,0471 
brought forward 1878). It has been resolved to recommend a divi- 
dend of 40s per share (17s 6d of which was paid as interim divi- 
dend in October last), a bonus of 5s per share, and a further bonus 
of 100,0001 to be applied as an addition to the paid-up capital. 

MISCELLANEOUS COMPANIES. 
: American Investment Trust.—At the first meeting a dividend of 
» per cent. per annum on the preferred stock, and of 5 per cent. 
per annum on the deferred stock, was declared. A resolution was 
passed authorising the increase of the capital by 750,000l. The 
directors will only avail themselves of this power in order to take 
advantage of opportunities for profitable investment. 

Barcelona Tramways.—A further dividend of 6s per share will be 
aid free of income tax, making, with the interim distribution to 
une last, 12s per share, or 6 per cent for the year. A meeting is 
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| —— April to confirm the resolutions passed at the meeting AVERAGES OF GRAIN. 
on inst. . : The following is a statement showing th iti erage price 

British American Land.—The balance of funds in hand is 9,488]. | of British Geni Uisteosieh cienmneeh.an Moe hy ney ee ete od me The directors recommend that a return of capital be made on 10th Excise, c<onformably te the Act of the 27th and 28th Victoria, cap. 87, in the week 

April next of 6,9961, being at the rate of 25s per share. This will a 

f 

} 

1 

Quantities Sold. Average Price. 
reduce the present capital from 207,0891, in shares of 371 each, to qrs beh . a 
200,0921, in shares of 351 15s each. I bictidinniiuidacnciin vcmicenabiiedieveseasin ae 6 46 1 

City Offices—The profit for the past half-year was 4,5851, out of a ew or ee “L816 2 .......... HW iy 
which the directors recommend a dividend of 5s per share, which | ©. UU Serer nea Te 
will require 4,250l. This makes 10s per share for the year, and COMPARATIVE AVERAGES OF GRAIN. 
leaves 334/. The following is a statement showing the quantities sold and the average price 

Commercial Gas.—The net profit for the past half-year was of British Corn (Imperial measure), as received from the Inspectors and Officers 
. - : ee : of Excise, conformably to the Ac » 27 28 Tictoria can &7 in ¢) 

45,8201. Deducting debenture interest, there remains 44,2451. Of week ended March 20, 1880, aha sulrietais dae a ‘of, the 
this sum 34,6001 is available under the provisions of the sliding | years from 1880 to 1876 — 
scale, and the directors recommend dividends at the rate of 11} eens tee riceneiy 

| per cent. per annum upon the old stock, and 8} per cent. Quantity Soup. AVERAGE PRICES. 

per annum upon the new stock, and carry the balance to “Wheat ae ore ae ie Mamie . 
\ reserve. 6,2001 will be added tothe insurance fund, and 3,445! will | —-__| Saeed ee Se — — Pxcus « 

| be carried forward. Further capital is required, and it is proposed 5 jars bsh| qrs bshj qrs bshi s d s a sd 
| to raise 60,0001 by the issue of new stock to that amount on Ist ae ere caine : pa 4 ang 4 = ,- ot a = ; 

EO bédcckens o ‘ 29,847 O17 ! ; sf 3 
July next. . ; WW severe 31,151 6) 22°59 6] 645 7) 411 20 24 7 

Direct Spanish Telegraph.—The receipts for the past half-year | 1877 ........ 42,565 3 | 27,962 4 4963 3) SL 2 41 3 269 
| were 1,8471 in excess of those for the preceding half-year. The | 187 -------- 41,445 6; 30678 5| 3206 7) 43 4 33 2 21 1 

directors are not, however, in a position to recommend any divi- - 
dend, either on the preference or ordinary shares, owing to heavy 
renewals. THE COTTON TRADE. 

Halifax Newspaper, Limited.—Creditors must send in their ——- 
claims by 20th April to Mr. C. T. Rhodes of Halifax, the official LIVERPOOL.—Marcnu 24. 
liquidator. 

Indo-European Telegraph.—The directors recommend a dividend 
{for the six months ended 3lst December of 17s 6d per share, 
making, with the interim dividend already paid, 6 per cent. for 1879. 

London Gaslight.—After providing for Preference charges there 
remains 24,9791, out of which the directors reeommend a dividend 
at the rate of 10 per cent. per annum. The Bill in Parliament | 
which provides for the letting of gas stoves and engines has passed | 

» second reading, and will be proceeded with in the new Parlia- . = . . : — el I a apa! been in moderate demand, without change in prices. West Indian | 
ent. : k 

Londo Stock Exchange.—A dividend of 121 per share has been | — anaes unre neglected. Poruvian a ae freely gpa 
declared upon the shares, which are cusbenbvely tall by members. | pen Lag eet y nth ae — oe Raia: ences: eee 

New Zealand Agricultural.—At the meeting a dividend of 2s €d ra a — — ee ree re iad 
per share was declared. The chairman stated that everything | . Futures.”"—The market opened firm, and, with an improy- 
connected with the undertaking is progressing satisfactorily. | ing inquiry, prices advanced ;/5d to ;,d per lb. On Monday af — 

New Zealand Shipping—At a meeting at Christchurch, the | 20°? it became quieter, and since then dull a has prevailed 
directors declared an interim dividend of 5 per cent. for the half- | ®t easier prices, the final rates showing a decline of ;d to 1% d per 
year. | Ib on last Thursday's circular quotations. The latest t eee 

Ottoman Gas.—At the annual meeting dividends of 7 per cent. are—Delivery : American, any port, LEC., Masch, ‘a es eae 
on the preference and of 3 per cent. on the ordinary shares were April, 73d; April-May, 73754 ; May-June, 74d; June-Ju * Ga . 
declared, and after writing off 5001 from the preliminarv expenses | July-Aug. 7icd; Aug.-Sept., 7} id. Shipments: East *ndian, 
account, 5861 was carried forward. Broach, M.G., good, GC. Cape, March-April, 6%d ; Dhollerah, fine, 

Price's Patent Candle.—The profit for 1879 was 14,6991, which, GC. Cape, March-April, 6id ; good, F.G.F.C. oe eee 

added io 7,0291 brought forward, makes 21,7281 available. A 65d; Oomrawuttee, F.G.F. G.F.C. Cape, ee , Oss ee ; ik 
dividend is recommended at the rate of 2 per cent. per annum, The sales of the week (five days) amount to 42,310 ba ae whic 

which leaves 4,6451 to be carried forward. The insurance fund has | 3-030 are on spoculation, and 1,950 declared for export; t 5 —_ 
been increased by +4,3771, and now amounts to 32,3991. warded is 13,730 bales, of which 12,810 are oe _ —_ 

Rio de Janeiro City Improvements.—The net revenue for 1879 280 Surat, and 330 bales Egyptian, which make the takings of the | 

was 117,642l. After providing for the current expenditure, | trade 51,060 bales. 
debentures, sinking fund, and the interim dividend paid in Thursday morning, 25th March.—The sales to-day will probably 

October, there is left 33,0561. Outof this the directors recommend | amount to about 7,000 bales, with a quiet market. 

a dividend of 15s per share, equal to 3 per cent. for the half-year, PRICES CURRENT. _ 
making 6 per cent. for 1879. The directors propose to issue 

Cotton was in good demand in the early part of the week at en- 
hanced prices, but yesterday and to-day the market has been 
quieter, and.the extreme advance is barely maintained. In Sea 
Island a moderate business has been done at previous rates. 
American has been in good request, and advanced ;yd per lb in the 
early part of the week, but is now plentifully offered at §d per lb 
above last Thursday's rates. In Brazilian a moderate business has 
been done, and quotations generally are unaltered. Egyptian has 

»D 5 Good Same Period 1879. 
65,0001 of new 5 per cent. debentures cast | ars : +0 : 

7 : mg : Des tions. Ord. | Mid. | Fair. ,... Good. Fine. — 
Val de Travers Asphalte Paving.—The gross profits, with the —— , Fair. ~ Mid. | Fair. , Good. 

balance brought forward and other items, amount to 12,7351, | —— rer aa amare asa eae ee 

against which expenses and appropriations to the usual accounts we ae’ oe See ee pee —— 

amount to 6,7931, leaving 5,941/. From this a dividend is recom- | geg Island .............-. 'a7%!} 19 | 20 | at. 2 | 28 7 | 18 | 2 | 

mended of 7s per share, which will leave 2,441. — ditto............ _ 173 | 18} | 19 | 19 | 205 15 | 15 | 17 | 
PLAT once eeceecsereesee i } ‘=i * eee ese eee os one see 

MINING COMPANIES. Mobileeeesceeee | OH TR ae | oe | oe fm | SBE me | | 
AB .ccccccccccocesccecee! 46 | ee eee a a os one 

Panulcillo Copper Limited.—A circular from the Secretary, states | Orleans .................. 6s! 73! oss ‘yo sia 5B) | | 
that the profits shown by Chili books for six months ended 31st aS a Wie 7B) we | “| 3 

December are equal to 15,8621. Deducting interest on debentures, ee eee “ mot oe a 

and London charges for the half-year, the net profit to be shown INS oe c oe es vee | 

by half-yearly accounts, to be issued next month, will thus be about Bahio, Azamge, &e.... ~~ | eal “eal = “| 4 | 

12,7501 eae Setindévoneoeaes oe | x 4 a a! Ss 

o - ATANDAM _.......ceeee eee 2 (is ‘ i ‘ s 

NEW COMPANIES AND CAPITAL. _ 7 Egyptian, Gallini ... 1 1 12 | ‘ im 10 | = | 

Australian Fresh Meat, Limited.—Nominal capital, 150,000/, in oe a eveetons } St} Ob) MF) RY SY s | ol 
; set froch meat from tne | _ tbh WW EILS ..cecenee eee eee ‘3 ‘ i c ee 

101 shares. The company is formed to import fresh meat from the eam ee. he) ee ee A. 3 

colonies on the principle successfully conducted in the steamer | Tahiti Sea Island ... 14h 15 | 15} | 16 | 2), B 
Strathleven. West Indian ............ 7} 74 az] S| & € 6} 

Surinam Gold Mining Limited.—Capital 300,000/ in 11 shares, of Sy on) et a) ee | E 5h 34 | 

which the vendor takes 65,000. It is proposed to purchase and Peruvian—Rough .. ... | 6 3) 8.| 8 8} | 6 rh) 

develop a property in Surinam (Dutch Guiana), where, it appears, ae Soft Staple... “| Z| ge 2 Cy &. rf Si 

gold was discovered in November, 1878. Seret—Hinguaghis.| | ...| 6E 63) 6i| a as 4] St | 

= —— mn Ginned Dharwar... -. | SB! 68) Gy) © on 44 $5 | 
———— — =e : M. Ginned Broach. iia 1 - pa oe { “ } 5 i 

. r Dhollerah ............ 4h, 53 | 6% | 3 s| St 
Che Commercial Times. | oomrewasise” ot] a) seh) Ri ws 

enone thnpnghigieatnasnbcaapatNt eT LACED TIO Veravul, &¢. ......... 4; 53) 6b! 6% , se] 5 
Comptes  ............ 1 .. | SH] SB} Spi -~ | 43) & 

MAILS ARRIVED. = eileen 5k, Sm 58 | 3, 4 
g . | Sul Sat 

LATEST DATES. WOOD = dshisctiinivsccenes 36 | s 

: z i oh PO isiccsisctentene 5 5} 5u > i 

On March 22, from Canapa &c., per Baltic—New York, Mar. 11; Belize, Feb. 25; reas - ne ee ms 

Jamaica, Mar. 3; Hamilton, 97 Kingston, 9; Montreal, 10; Toronto, 9; Ottawa, | Moti oe a tek ee, Ge WR oe oe oi 
os Fredericton, N.B., 9; St John, N.B.,9; Bermnds, Feb. . _ San | eis : a 

nm March 22, from Wrsr Coast oF SouTH AMERICA, pe — on. a6 , ' 

Francisco, Mar. 2; Bermuda, 4; Guatemala, Feb. 13; Lima, 19; Paita, 21. ™ { Imports, Exports, eS 1290, i 

On March 24, from Inpra, &c., via Brindisi—Aden, Mar. 12; ae nang ek | eae bales. 

Heyrout, 16; Bombay, 6; Calcutta, 3; Cairo, 18; Cyprus 17; Tenrilitts *” | Imports from Jan. 1 to March 26... M8 - Seo | 

On March 25, from Sovra Arnica, per African —D'Urban, Feb. 24; Tretir: | ethane Mh cence ene SABI a5 
Quills a Cape Town, Mar. 2; Funchal, 19; Inhambane,, . Ws | Consumption from Jan. 1 to March 3 GURAED © ccceceetnns 769, 

imane, 14. — 
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The above figures show :— 
A decrease of imports compared with the same date last year of ...... bales 67,270 
An increase of quantity taken for consumption of....................:0+ neon 77,910 
A desrease of actual exports Of ..................--sscecscssrssscceseerenseesenscensessaseoees 12,410 
PU TMORORIR OE GIO OE vik siicncseesesdaoce spe eseencscynds-aecadvoncessdencsvaubbanseacnanen 23,680 

In speculation there is an increase of 8.600 bales. The imports 
this week have amounted to 49,687 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 256,000 bales, against 313,000 bales at the 

corresponding period last year. The actual exports have been 
Q 3,799 bales this week. 

LONDON.—Marcx 25. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
There has been a limited demand throughout the week, and 

quotations are barely maintained, whilst futures, after advancing 
fully ;;d, close rather under last week's rates. 

; In consequence of the Easter holidays, no circular will be issued 
until Wednesday, the 31st March. 
| PRESENT QUOTATIONS. 

| ae Ora. | mia.| , Fair . | Good to PricesotFale 
Descriptions. to Mia. | Fair to Good Fine, | S2me time. 

i | : et a | ~~" | 1879.1 1878. 

per lb per lb per lb per lb per lb per Ib 
; a8 dja ae a om a ee ae ad 

Surat—Hinginghant ............ @.., mt 63 «t BY 6}; @ 45 | 3 
Saw-ginned Dharwar ......... 5b Ox) 6% ot ae 
Machine-ginned Broach...... e $a 6%: 6} 4 | 533 
RID 58 eee oe 4% 5} 5: «68 } 4h 1 47 
Oomrawattec........sccecseosesss os th 5%; Sf 63 4: | 43 

| RR cer 4s | 53! 53 63 42 | 433 
eee ee oe sai of: 54 SH 43 baa 

' Madras—Tinnevelly ............ 6) | O% 67 43 5 
WI ciesiciccsncveces Sis aed 5} 53 63 45 47 
PNR io ict. suds av nassaens 6 63; 6} 44 1 5 
Coconada Ki dite at one of 5} eee 4} 5 

| Coimbatore, Salem, &c........ 5; 65 6% 6: 62 4:1 5 
DRONE ee i a aaa ik “xi ee ot 5} 5} 6h 4 | 43 
RAR ORE sceciasecccssaess Rees { 43! 52 58! 58 6h) 33 43 
SOND ssesiceapsnbuniss 4; Sis 53 OU s 33 | 42 

fn OU MEIN 55s stn ciwieuseipesianans acive- SES wha 4 672) 6 | 6 
Brazil, &e. ......... dal eatac deere hl wo me fC 7&5 72 ; 8 6} | 65 
IRON TN oc ce oc gen a) ro 52 6s 63 63 7} 5 5} 

| Amstralian ONG FIG ....cccccccsves| yee ace | GE 7 74 | 72 8 5 ; 83 
| Sea Island kinds .................. 9 4138 20 | 2 12? 1B 
Tahiti ... 8 10 12 «#14 3 a6 iii 11 

j 

| The sales to arrive and for forward delivery, about 7,000 bales. 
| To arrive: Tinnivelly, at 634 to 6;);d, March-May, for good fair ; 
Western, at 6d, for good fair, April-May, Suez; Coconada, at 5$d, 
March-May, for fair red; Bengal, at 53d to 5,4d, for good, g.c., 
and f.g.f.c., March-April, Suez. Forward delivery: American, at 
id to 7i;d, March-October; 7d, October-November, for mid- 
ing, l.m.c. 

‘Imports, Deiivertes, from January 1 to March 25, with 
Srock at March 25. 

— 

| | 
| Bengal 

| 
| 

| Surat 

| 
| 

and Madras.) oe | & Ran. | a | Total. 
| Scinde. ones: | goon. | sa 

| bales. bales. bales. | bales. | bales. | bales. 
(1880, 1,972 16,250 12,942) 21,004 | = 560 52,728 

NIG oS Siiceticceiies ~1879| 1,534 9,012 | 22,616 | 19,095 | 987 | 53,24 
ae __ 41878) 2,288 | 6,533) 4,873 1,163 | 966 | 15,823 

(1880) 1,864 ; 21,951 | 11,727 | 20,594 | 513 | 56,659 
Delivered to March 23.. ‘a 1845 13,557 | 18,589 10,881 | 1,462 | 41,325 

878} 1,481 | 8,033 | 2,887 | 4,454] 1,797 | 18,652 
, 1880, 1,760 | 11,735 | 6,764 | 18,335 | 431 | 39,625 
Stock, March 25 ......... ~1879| 1,995 | 13,616 | 29,283 | 13,875 | 1,048 | 59,817 

(1878| 1,781 | 3,790! 3,539 | 2,770| 868 | 12,748 

|E. 1. Corron known to be ArLoavT to Evrops by latest Mail date. 

| j j | | 

| London, Liver- _— | Foreign Total, | Total, 
i { ° ‘ | Parts woe 
| | pool Oedere. Ports. | 1880. 13879. 

From— | bales. bales. | bales. | bales. | bales. | bales. 
PRAIA on. Sac hcaateiaeesaains 1,395 20,568 | | 43,159 | 65,122 , 20,915 
EN i / { 2.030 $120)... 
| Madras and Coconada ......... 2,900 4,752 8,629 
| Ceylon and Tuticorin ............ a Ore 1,732 | 4,582 
SR UNEMON Gaisiiwes wv scnawn'vovinsvaniwanws 1,400 5,225 , 26,927 | 13,332 
OMIM ic60snnacbareesbioewuoanicse 500 Pei ig 500 |. ... 
SIN aut sheds ccscicdaecencadeces 70 halal te 

SE cecthcei acletncteeadienideibaiaiel 25,457 21,063 | 1,400 | 53,314 104219)... 
RN dusca ccs citabecaatvceseels 19,765 250} ... | 27,513 . 47,528 

'and Co.'s Cotton Circular cabled March 24 :— 
| New Orvieans.—The anvexed is from Messrs Neill Brothers 
| 

| 
| Fervure Devivery aT New York—MIDDLING. 

Mar. April. May. June. July. Aug. Sept. Oct. Nov. 
i c e c e c c c c e 
ERE ccs jctce nec 12°92 . 12°94... 13°11... 13°28... 13°41... 13°48... 15°09... 12°19... 11°S2 

| Last week ............ 13°12... 13°18... 13°37... 13°53... 13°66... 13°74... 13°32... 12-41... 12°06 
| RAREE FORE ss savcseun 104%... 10} ... Of... 103 ... 10 ... IO}S... 102 ... 10%... 104 

| Prices—MIDDLING. 
| To-day Previous Week. 
| c c 

1 a TE id cath a pan hnricnctvenerin aise oe 12 
RONG REI os sisi vnsc eves sntnneractss saa peanans eax 123 12 
RII 5 tie cnteccuc west beeen nEka’ Pdednnces mies evees 2} 123 

| CIID os cnveupinenesspebdonaces 3 18 

PE Te sirncahincean ies eens cee arena ieians Docc yeesens SOG csenn 13 3 
i . a ite i 

| MANCHESTER.—Marcu 25. 

There has not been an average business since our last report. 
| The Easter holidays and the approaching general election have 
/exercised an influence detrimental to holders, and as a rule pur- 

chases have principally been confined to the requirements of the 
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moment. In yarns, bundles have sold more freely for Hong Kong 
and Japan. A few large offers for India have been too low for 
acceptance. For home trade spinnings, quotations continue firm ; 
but sales effected have only been small. Medium counts of twist 
and weft are unfavourably affected by the uncertainty with respect 
tothe labour question in Blackburn. The cloth turnover has | 
again been light. Shirtings remain dull, though a trifling con- | 
cession would have considerably have increased the trade done. 
Printers, Mexicans, and drills have experienced a moderate in- | 
quiry. Madapollams, mulls, and jaconets have boen slow and 
difficult of sale, still buyers have been unable to make any im- 
pression on prices. 

ComMPARATIVE STATEMENT OF THE CoTToN TRADE. 

Price, | Corresponding week in 
TION. \Mar. 25,|—_———_-___—_—__——— 

—_—— | 1880, | 1879.; 1878. | 1877. | 1876. | 1875. 

| sedis dis d| . dis da | sa 
Upland, middling.............cccc0e er lb} © 73/0 58 05;%;)90 65,0 640 8 

nate en | 0 7h O 5, 06%) 0 GF 0 7 0 8}, 
POP AMIIING TRIE so csiscacsasacevexseeceonszvenes | 0 Zw, 0 6F 0 Gi) 0 Gs 0 7% .. 

DHUGO, POOT TAIT o.2.00,s0.ccersaceseocesversse | ® 221 0 65 0 63) 0 63 0 a wie 
No. 40 Mule-twist, fair, 2nd quality ...... | 1 0); 0 83 0 9}, O 103, 0113) 1 03 
No. 30 Water-twist, Gisee. \assans /} 10 )0 8} 0 93) 0 103, 11 0113 
26-in, 66 reed, Printer, 29 yds,4Ibs2oz..) 4 6 3 9 40,5 3) 4 103) 5 3 
27-in, 72 reed, ditto, 5 Ibs 2 ozs..| 5 6 4 134 6 5 103, 5 73,6 6 
39-in, 60 reed, Gold End Shirtings, 373) | | 

WON, BLOG A GIN c.ccdasecsoncarcesxesesens | @ 6 17 Of Be B18 Cie F 
40-in, 66 reed, ditto, ditto, 8lbs Woz...) 9 3 |) 8 0 8 71.9 72.9 6 10 7} 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ...| 10 0 19 0:9 0 8 ll 0 j|11 103 
39-in, 44 reed, Red End Long Cloth, 36 — | | 
UTI O AUUR cisccacccnevsns chu'derssnvaxessuheios 615 6 6 73,7 917 9/8 6 

THE WOOL TRADE. 

In spite of the holidays, the prices asked for home grown-wool 
keep very firm, the tendency being rather to harden than to ease 
quotations. 

Colonial wools are steady. The next sales, which will commence 
on April 20, bid fair to yield the 350,000 bales to which they are 
limited, and their progress will be watched with great interest. 

From Messrs Helmuth, Schwartze, and Co. we learn that, 
according to a telegram dated Melbourne the 20th inst., the 
shipments of Australian wool to Europe compared as follows :— 

1879-80. 1878-79. 
Ist Oct. to 20th March. 1st Oct. to 20th March, 

. ili 5 
Port Phillip. 415,000 bales against 400,000 bales 
Sydney 
Adelaide 120.000... 120,900 ,, 
New Zealand ......... 135,000 —,, * 130,000 ,, 

Total. 670,000 — ,, - 650,000 ,, 

From Liverpool Messrs Ronald, Sons and Co. inform us :—* At 
the auctions of riiscellaneous descriptions held here on ‘Tuesday 
and Wednesday last, about 12,300 bales were brought forward, 
comprising Levant, Portugal, Peru, Lima, Morocco, Spanish, and 
River Plate. The attendance of buyers was very fair, and about 
7,000 bales passed the hammer at an average advance of fully 10 
per cent. upon last January’s sale-rates.” 

At Bradford, the Easter holidays and the election together 
account for a rather quiete? feeling in the market, but it is remark- 
able how little influence even these events produce. The tone of 
prices continues extremely firm and even buoyant. Country rates 
are stili hardening, and favourite descriptions are by no means 
abundant. ‘The consumption which is going on, too, is very large, 
and there have lately been some operations for export. The value 
of mohair and alpaca is fully sustained in recent transactions. In 
yarns, export merchants have some orders in hand at fair limits, | 
chiefly for twofold—38zs, 40s, and genappe. But spinners, who are 
generally speaking very much filled up, are very independent, and | 
stand out with great firmness for extreme quotations. Merchants, | 
therefore, to a large extent fall back on their stocks, and hesitate 
to replace what they sell at the high rates which are asked. The 
home-trade spinners are very busy, and better able to make | 
remunerative prices. Pieces are in continued demand on American 
account, and the inquiry by the home merchants are giving an 
improved turn to business in this branch. Manufacturers are 
steadily pressing for a gradual advance, and as their position 
improves they are able to put ona tirmer front. 

IRON AND COAL TRADES Je 

Scotch pig iron has fallen to 55s per ton, a further drop of 2s on 
the week, the market being very dull. This represents a fall of | 
no less than 18s per ton from the highest point reached in January, 
while it is only 15s above the lowest quotation last summer. 

In the Cleveland district trade has been very dull. The general 
price for No. 3 for prompt delivery is about 53s, or nearly 2s lower. | 
Some merchants have sold at 3d to 6d per ton less. No. 4 forge 
iron is still rather in excess of No. 3, and is offered at 53s 6d to| 
o4s net. There is a sensible reduction being made in the warrant | 
stores. Manufactured iron is also weaker. The coke trade is also 
flatter with lower rates, and 14s and 15s at the ovens is about the 
current price for good quality, early delivery. 

; New York, March 12. 
_ Few of the large producers of American pig are making conces- 

sions from the basis of former prices, but outside lots may be picked 
up comparatively cheap. Still there are influences which cause 
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| buyers to hold off for a changein their favour. The rolling mills 
| are finding sharp competition from foreign stock, and said to be 
‘taking orders in a quiet way at 1-10 to 2-10c, under general quo- 
| tations in consequence. Scoteh pig has again declined abroad, 
'and is unsettled and weak in the local ania tin consequence. 
|Sales embrace Glengarnock at 30c to 5le; Gartsherrie at 3le; 
| Eglinton at 29c to 30c; and Coltness at 32c. English pig seems 
a shade easier, but holds up remarkably wel) in face of the dec ‘line 
,on Scotch. Quotations are 30c for No. 1, and 29¢ for No. 3, Mid- 
| dlesborough makes. There seems to be less difficulty in having 
orders for American steel rails filled, and during the past week or 
|so extensive business has been effected in a quiet way. 

ARE 

Mark Lane, Tuurspay Evenine. 
There are few new features of interest in the trade. The 

| narrowing of operations usual on the approach of holidays except 
|in times of excitement has been noticeable during the week, and 
|in many respects values have become in a great measure nominal. 
|In most articles the statistical movements have continued in the 
‘same direction as hitherto. As regards wheat, the home deliveries 
| have been light, and foreign imports very moderate, rendering avail- 
| able supplies short, and ‘tending to give strength to the market 
jin this position. The de mand has 3, however, been too slack to 
lgive any impetus to prices, which remain, both for English and 
foreign, on the spot, much the same as they were a week ago. 
From the continent the reports also mention a want of life in the 
trade, with but slight changes in market values. The off coast 
business has been equally restricted, prices varying but slightly 
from day to day, and finishing rather in favour of buyers. The 

| que antity of wheat and flour on passage has increased but slightly, 
yet with the possibility that, should the weather continue fine, and 
favourable fon the growing crops, the Americans may be rendered 
|more desirous of reducing their stocks on hand, and so 
increase their shipments, there is great disinclination to 
purchase for forward periods, and prices are consequently 
in such position, weak and unsettled. There has not, 
however, been any great pressure to sell, and altogether 
the movement in values has been without much importance. 
Flour has enguged even less attention than wheat, and remains to 

ia great ext nt pominal and une hanged. Barley beans and peas 
have move | off slowly at about steady prices in all positions. ‘The 
quai tity of barley on passage has increased to 80,400 quarters, or 
by about 15,000 quarters on the week, but is still rather less than 

\at this time last year. Maize on the spot continues exceedingly 
| scarce, and consequently very firm. American mixed, at M: ark lane, 
brings 20s per quarter. Off coast rates are firm at 28s to 28s 6d. 
Forward there has been more doing, late low prices aioaale 
attracting attention. 25s for American mixed, prompt shipment, 
has been the most general rate. The quantity on passage has in- 
creased to 660,000 quarters, against 113,000 quarters at this time 
last year. Oats, from continued short supplies, have further ad- 

| vanced in value by 6d to 1s per quarter, the market closing strong 
vat the rise. A fair seasonable demand has prevailed for agricul- 
tural seeds, prices generally ruling steady and without essential 
change. In consequence of the holidays no further market will be 
held at Mark lane until Wednesday next. 
| The following table estimates the home consumption of wheat 
since the lst September, contrasted with 1878-9 :— 

| ee a 

| THE CORN TRADE, 

| 
| 

1878-9, 1879-80, 
Imports. ewts. cwts. 

Wheat (27 weeks to March 6) ...... 25,755,864 ...... 33,421,839 
Flour és ‘4 sesesecee 4,413,975 ...... 6,125,189 

20,169,839 ...... 39,547 — 
Wheat for week ended March 6...... 843,667 ...... 691.3 
Flour L. ae 7 eee 221,693 ...... 162 05 7 

Total imports, 28 weeks... 31,235,199 ...... £0, 100, 404 
| Less exports—Wheat...... coadacee. EEO excess 762,479 

FONE csi sucigees Subidavdersoaeieteeue 55,301 ...... 79,273 

Net imports 7 BOISE. 75S 4.0: 39,508,652 

Add to this the estimated sales. of 
home-grown wheat .................. 27,800,000 ...... 15,900,000 

Twenty-eight weeks’ home consump- 
| tion Ree neha ace wanes . 57,940,000 ...... 55,460,000 

Average price of English wheat, per os d_...... s d 
OME GOR ooo. «0s sss x . 40 4 ww. ee 

= per ewt. ... ; 9 4 nicer, Vee 
Flour (American fine), per ewt eww 13 6 

bushels. bushels. 
“ Visible supply” in U.S. centres 20,985,000 27,000,000 

The F Frankfurter Leits und, in its weekly report on ii. Berlin pro- 

ldluce market, observes that no important changes have been mani- 
fested in the corn trade during the past we ek, and the movement 
in the prices, which was announced from the various leading 
‘markets, has —_ ed to be not only trifling, but we unting in unity 
of tendency. North America is still closely watched, but the 
breaking up of the coalition for the rise is still expec ted in vain. 
(On the other hi and, the severe weather which set in a week ago, 
and still continues has caused some apprehension throughout 

Germany for the winter crops. This has had some effect on the 

nomen of the corn markets, and should have the effect of pre- 
enting the prices from falling. Wheat stands at the same pric e 

as the preceding week, with only a very slight inclination to rise 
obser vable i in Sin ane more dist: ant points Ti ne desire to cover pre- 

| Vious speculations has at last decidedly increased. With regard 
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i per cwt. 

to the large engagements for the spring, it is thought that the | 
speculators concerned will be obliged to accept the immense 
supplies which are expected early in April, otherwise the schet tlic 

for the realisation of extravagant prices might succeed. 

PRICES CURRENT OF CORN, &e. i 
s s | Oats (continned)— 3 s | 

Wreat—Enzglish, white, new... 36 @ 51 English, white and black a } 
— red, new ...... 35 45 Scotch, Hopetown & potato . 
~- white, old me “4 -- Angus and Sandy { 
—_ red, old © eee ose — commou ; 

Keeni: gaberg and Dautzig fine Trish, potato 
old 39 «61 —’ white, feed... per 304 Ib 

Konigsberg and Dantzig, new. 52 57 — black } 
Rostock, Wismar, &c., new ...... 56 57 Danish, kiln dried... per 320 lb } 
Stettin and Hamburg Swedish : 206 33;) 
Danish and Holstein, new i” j Finland 
St Petrsbrg., Sxonska. nil 496lb 53 55 Archangel, St Petersburg 20/6 214 
Common ditto........ reiaicouwinants Riga 20 206 
Kubanka ; eats ucaae ae 55 Dutch and Hanoverian, &e 
Marianopoliand Berdiauski ... . | TaARES 
Odessa ...... Stik esduintvatseussdene: ae ae English, winter, new..perqr 5 56 
qT wWanrog ...... iad Scotch, large ; i 

un Francisco, Chili an, new ... ... oa Foreign ; 30 38 
Ne »w Zealand and Aus trali a.. & 60 | LinseEp Cakes— | 
American, winter 55 57 English per ton £1015 11710 

— spring, old 53 56 Foreigt £9 101 10 
Bartry—English, maltng., new | Inpran Corn— | 

Scotch, malting ..... : American, white ..per 489 Ib ... 
— grinding...... pe dieaed ica al -- yellow and mixed 29 ‘ 

Danish, malting ... 37 45 Galatz, Odessa, and Tbraila, } 
French, — . oo 45 yellow 316 32 
Foreign, dis tilling... ver4321b ... aS Trieste, Ancona, ec. Pon pa 

— stout grinding rane ... | FLotR— i 
Danabe and Ode ssa, &c. per Nominal top price, town. 

400 Ib... iS camaiiate a... OMS 25 made, delivered to the 
GN iis bncice snescensscite aes aaah baker per 280 Ih 50 

Brans—Enclis :h 5 Town-made, households and 
Dutch, Hanover, a nd | seconds, delivered to the if 

French ... ..per 480 Ib ... ‘ea baker ... ' 39 42 |] 
Barbary and Egyptian . 38 39 | Country marks 35 37 | 

Pras—English, white boilers, Hungarian o4 58 i 
new... an a3 2 .. | French i 

English, grey, dun, and American and Cenavcian, i 
maple, new ...... nee — jad fancy brand per 196 Ib 

English, blue, new = as Do, superfine to extra super- 
Foreign, whi ite boilers, new... 32 ot tine 25 3] 

— feeding, old Do, common to tine 24 25 } 
tYE—English ......... per qr Do, heated and sour i an one 
Foreign. new.. per 480 lb ... OATMEAI j 

Oats—Exglish, Poland and Scotch, fine ....per ton & , 
WENN -Scchictseccdtes — round £ 

BLACK SEA, MEDITERR ANEAN, AND OTHER ARRIVED CARGOES, 

COST, FREIGHT, AND INSURANCE. 

WHEAT— 8 s | Barer (continued)— . s 
Sea of Azoff, Berdianski, American .... per 480 Ib 

Marianopoii per 492 lb 52 @ 55 Egyptian 
Sea of Azoff, hard Danubian . ' - 

2 

° te . . 

ei : 

usynnennranaimameneoees 
— Taganrog, soft.. ... Brans— 

Odessa and Nicolaietf Ghirka 51/6 53 Egyptn., Sicilian, &c. pr430Ib ... 
— hard Sad LENTILS 
— Polish per 480 lb 49 Egyptian, and Sicilian 33 

INDIAN Corn--Per 480 & 492 Ib 
Gralatz, Odesen, and Tbraila 
American, ye! Low and white 28 

Dannbe, soft . 
Galatz Ghirka... 
Trieste 
8. Francises, Chilian..pr500tb 52 Salonica and Enos 
American red wintr...pr4801b 57 ; RYE 

_ spring -~ 53 54 Black Sea, &c. ......per 480 1b ... coef 
RO IE Sisiiaiiccavaetieveacasins shies ... | Oats— | 

BaRLEY— Swedish per 356 Ib 
Danish, kiln dried...per 4241b ... Danish, new 

hE” MINIM caccasccdetedéteze: des Archangel & Petrsbrg...p.2041b 

wean 
s 3 s 

CIID avec nidicenessvccuteonins perqr 55 @ “0 Clover, red (English ... perewt 45 @ 80 
Hemp ..... aden dhbette 20 45 -- — (foreign 35 ral) 
Rape (E nglish) ... ot 66 — white — 55 = 100 
Mustard, white(Enyg rlis hp. bsh. 8 15 — Alsyke 5+ 100) 

~- brown — - 2 16 — Trefoil +4 Bou 
CI eo aelaadic sinew a 3 360 Italian rye grass itl .- 15 = 

New Yor, March 12. 
There was a decline of 10c to 25¢ per barrel early in the week 

for the leading grades of flour, which led to more activity. The 
most active demand was from shippers, who took sever al thousand 
barrels of common extras. With the advance in wheat, there was 
a firmer feeling in flour, but no marked recovery in pri es. Rye 
flour and corn meal have been dull. Buckwheat flour closes up 
for the season without recovery in value. The wheat market was, 
quite depressed early in the week, followed by a very active export 
de mand, causing a decided recovery in values. In lian corn on 

the spot has been in brisk demand, and the supply being quite 
moderate, prices have improved. Rye has been dull, and ch wed 

depressed. Barley also dull and nomi inal. Oats have been variable, 
and closed unsettled. in 

nr re at re er ane ee ee en nn EN ee ee eS ae aati 

COLONIAL AND FOREIGN PRODUCE MARKOTS. 
For Report ory THI1s Day's Market sxe “ PosTscrirt.” i 

Mincine Lane, ‘UHUrSDAY. 
SvuGar.—With the approach of the — Lys and j ti al affairs 

engrossing more than ordinary attention, transactions have . been 

very restricted, and a dull tone has pre vailed, resulting in easier 

ates, by about 3d to 6d per cwt, except y sorts, which 

uphold their value. Beet sugars are included in the ab ve 

The statistical movements weigh somewhat against the 

market. The deliveries compare favourably with last year’s, but 

imports show a large increase, and though stocks az re not m iaterially | 

altered at this port, they are perceptib sly enlarged on the aggre | 

gate for the kingdom, which now amounts to 152,500 tons, a gainst 

122,600 tons in 1879. Off coast there have been ralr arrival “Wen nd 

prices are also rather weaker in this position. ‘The s ules of We el 

India amount to only 403 casks. By auction, 1,250 bags cry stal 13” 

i 

if 

= 
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on grocer; 

llow. ar 
Demerara sold at 26s 6d to 27s for good yellow, ar l 

tine bright. Refining kinds have ran; ged chiefly from 
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Imports and DeLiveries of ScGaR to March 20, with Stocks on hand, 
880. 1879. 1878. 1877. 

Imported ............ tens 57,900 60,400 54,900 57,700 
Delivered oe 66.2 58,600 73,300 51,400 
Stock ...... 66,900 46,700 79,100 58,100 

Natal.—312 bags brown Muscovado sold at 16s 6d to 17s 6d. 
Penang.—702 baskets native realised 15s 6d to 15s 9d for low 

heavy brown and 16s 3d for yellow. 
Manila and Jaggery.—Nothing done. 
Floating Cargoes—A cargo of Pernambuco, 5,200 bags, sold at 

25s 7id and two of Java. together 1,170 tons; No. 14 at 27s per 
ewt, all for ports in the United Kingdom. 

Refined.—Pieces have sold very slowly at barely late value. 
Tate’s cubes have declined to 34s 6d. French loaves offer at 
28s Gd to 29s f.o.b. for fine. R. H. sold at 28s 3d. The Clyde 
market, on a moderate business, shows a partial decline of 3d per 

cewt. 
Beet Sugar.—Rather more pressure to sell, and the market 

weak at the decline above noticed. Austrian 88 per cent. prompt, 
and April shipment sold down to 22s 6d per ewt f.0.b. 

Mo asses.—A bout 100 tons Demerara sold at 9s 3d per ewt. 
Rum.—Including 800 pns. Demerara and Berbice, taken by the 

Government, at about 1s 3d to 1s 4d, the sales reach 1,480 pns. 
Demerara to the trade at 1s 34d; Berbice at 1s 2} to 1s 3d per 
proof gillon ; Jamaica prices kept secret. 
Cocoa.—Liberal supplies of Colonial, viz., 3,618 bags have been 

cleared off with a good competition at steady rates for Trinidad, 
‘and is to 2s advance for Grenada. Of the former, 1,849 bags 
realised 75s to 83s for low and mixed ; 84s to 95s 6d for middling 
and fine ; and 100s to 112s for choice. Of the latter, 2,060 bags 
brought 60s to 66s 6d for common and fair, up to 76s 6d for fine. 
1,368 bags Guayaquil were withdrawn ; but nearly 1,000 bags sold 
during the week on secret terms. 
Corree.—The market is without improvement, and the depres- 

sion still unarrested. From the consuming markets of America, 
reports speak of continued dullness, and those from the continent 
are to the same effect. Deliveries here are rather better, but the 
quantity landing is heavy, and the demand slack. Daily receipts 
in Rio Janeiro average 7,100 bags ; stocks, 175,000 bags. At Santos, 
receipts 1,700 bags, and stock 165,000 bags. Plantation Ceylon is 
again ls lower, though but small supplies have been offered, viz., 
209 casks 96S bags, which sold at 92s 6d to 97s for low to good 
middling, and 105s to 110s 6d for bold, 508 bags Travancore, new 
crop, at 95s 6d to 102s for medium to bold, and 130 bags Coorg at 
90s to 100s, with small in proportion. 295 bags Jamaica sold 
cheaply at 60s for good ordinary mixed pale. Costa Rica, of the new 
crop, sold comparatively well. In all, 1,968 bags were put up, and 
chiefly placed, good to fine ordinary pale at 65s to 73s, greenish 
74s to 77s, and colory 94s to 100s. 228 bags Honduras mottled, 
65s to 69s. 1,001 bags Santos went decidedly lower. Mixed to 
fair average GUs to 61s; fine bright, 67s 6d. 4,000 bags Rio offered 
by auction, on floating terms, were retired, but part afterwards 
sold. Floating, a cargo of fair channel is reported at 61s 6d per 
ewt. Delivered last week, 1,152 tons, including 
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Trieste is easier. 
946 tons for export, against a total of 1,189 tons last year. 

Imports and DELIVERIES OF CoFFEE to March 20, with Stocks on hand, 
1880, 1879. 1878. 877 dae 

Imported ............ tons 15,300 16,153 14,506 14,500 
POV OBON, oss csisssvocesocs 2,860 5,420 5,270 4,370 
PERDOTUOG ........0500000: 6,680 8,370 7,500 5,830 

NE isindscictinsceochicns 17,930 13,430 15,560 16,700 

Tra.—There has been a further curtailment of business this 
week, .and the flatness is undiminished. The public sales of 
China have comprised 6,720 packages. Congous have met a 
drav ging sale at the previous decline. Common to medium 9d to 
11}d. Souchong has further given way. Good common to medium 
Sd to Is Ojd. Green teas have gone with difficulty at very 
irregular and often cheaper rates, including moyune gunpowder 
at 1s 7}d to2s 9d. Young hyson Is 4}d to 2s 4d, and hyson 1s 7d 
to 2s 7d. Indian tea auctions, comprising 3,832 packages, have 
passed off without spirit or improvement im values. 

Rick.—The market has been flat throughout the week, and 
reported sales restricted to 2,200 bags: white table Bengal at 
iZs 6d on the spot, 8,000 bags round Saigon at 8s ex ship, and a 
cargo of 1,075 tons Rangoon, February sailing, at 9s per cwt open 
charter. Cleaned rice in fair demand at about previous rates. 

The quantity of rice afloat for United Kingdom direct and for 
orders amounts to 114,552 tons against 45,040 tons last year. 

Saco in demand and 3d per ewt dearer ; 1,375 bags nearly all sold, 
chiefly small grain, at 16s 6d to 17s; afew lots medium and large 
at 17s and 18s per ewt respectively. 

Saco Fiovur quiet and unchanged. 
Taproca.—Small sales, at unaltered rates: 446 bags Singapore 

flake at 2}d to 28d; 354 bags pearl bought in. 
Arrowroor.—A good market, and the large supply of 1,514 

barrels ; 348 tons St. Vincent nearly all cleared off; common to 
fair, 34d to 44d; good to fine, 5d to 8d per Ib. 
Back Peprer almost neglected. Some small parcels Singapore 

sold at 42d, and common Penang at 33d per lb ; 930 bags by auction 
bought in without bids. Nothing done for arrival. 

Wuuire Peprrr.—Sales are merely of retail extent, including part 
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at 34d to 44d for ordinary grey to fair shipping; 33 barrels Jamaica 

for ordinary to fair; 71 bags Amboyna withdrawn at 1s 8d, 10 
barrels stems sold at 3jd. Nomace worth noting. Cassia Lignea 
quiet at 41s per ewt. 

SaLTPETRE.—Not much inquiry, but market firm. 50 tons 
Bengal sold for arrival at 24s per cwt. 
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of 40 bags Singapore by auction at 63d per lb, being previous value. | of sale. 

Orner Spices.—Pimento again jd lower; 506 bags mostly scold | freely. 
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CocntneaL.—The periodical sales have evidenced a very flat 
market, but 112 hags selling out of 601 bags offered, all Teneriffe 
grain. Rosy blacks fully 1d and 2d lower. Grays and silvers 
unchanged. 
Inp1co.—The quarterly sales of East India are fixed for 12th 

April next. Declarations amount to 9,750 chests, including 2,770 
chests Bengal and 4,770 chests Kurpah. 
OrHER DrysaLTERY Goops.—Gambier remains dull. 518 bales 

block passed sale at 18s 3d, and 1,128 bags cubes at 21s to 25s 
without bids. 874 packages cutch also passed without bids. 
Turmeric quiet at late value. A few lots China galls sold 58s to 
60s per cwt. 

DrueGs.—Balsam Peru and balsam copivie still very scarce. 
Camphor quiet. Castor oil plentiful, and prices tending down- 
wards. Oil of aniseed rather firmer. Opium excited market, and 
considerably dearer. Rhubarb, musk, and ipecacuanha not much 
doing. ; 

Suexvac has declined 5s to 7s 6d, about a third of 650 chests by 
auction selling, first orange BS LS, at 7? 15s, H at 7, livery 
second at 61 5s to 6l 7s 6d, ordinary to fine garnet 51 to 5/ 7s 6d 
per ewt. 
Gums.—Kowrie has sold at 10s to 15s, Animi at 20s to 40s, and 

Australian arabic at 2s to 3s per ewt decline, the supplies offered 
being mostly cleared. Damar also is cheaper, and olibanum meets 
little or no demand. 
Jurr.—There has been a,steady demand for arrivals, aad rather 

over 30,000 bales sold at firm to rather dearer rates. The spot 
market is very quiet. 
Hemp.—Further small sales of Manila. 

at 32/ per ton. 
Metats.—The trade has shown further general depression. 

Scotch pig iron from 58s 3d receded to 54s 9d, but closed at | 
55s, after large transactions at that and the lowest price. Ship- | 
ments last week were 20,987 tons, against 11,167 tons in the cor- 
responding week last year. Chili copper bars have declined about 
ll, Australian 10s to 1/1, and both descriptions meeting a dull| 
sale. English rather weaker. At the Swansea ticketing, held 
on Tuesday, 1,245 tons of ore sold at an average of 13s 43d per 
unit for 9} per cent. Tin, with some pressure to sell, has fallen 
Al on foreign and 1/ to2l on English. Tin plates at 24s per box | 
for common coke also show a reduction. Spelter, whilst very dull, 
is also easier. Lead difficult of sale at 15s to 20s under last 
week's rates. 

LinsEepD.—Imports are light, and the spot market firm. 
Calcutta seed at 55s 9d to 56s. A good business done forward at | 
50s to 50s 3d. Bombay near at hand, 51s. Two or three cargoes 
down for direct continental ports at 53s 6d to 54s. 
PETROLEUM has, with a quiet market, rather favoured buyers, 

closing 5d spot, 6}d to 6;;d June, and 7d to 74d September 
delivery. Stock 160,917 barrels, against 43,655 barrels last year. 
Last week’s deliveries 6,416 barrels against 4,511 barrels. 

Sprrirs oF TURPENTINE are rather weaker, at 45s for American, 
40s May, 25s to 25s 6d July-August delivery. 

O1is.—Linseed and rape with dull market are a little lower. 
Cocoanut and palm very quiet. Olive is without change in value ; | 
but there is very little passing. Fish oils do not meet inquiry, 
but holders of sperm do not show any disposition to relax their 
terms. 
TaLLow.—With a limited business, prices have remained nearly 

stationary. Old P. Y. C. 43s; new, 44s to 44s 3d, spot. 
Tosacco.—There has been but little inquiry for American 

tobacco during the past week, and the sales have been confined to | 
small purchases made by the home trade for immediate use. For | 
export descriptions there has been little demand. Substitutes of 
suitable character in request. 

March-April shipments 

POSTSCRIPT. Tuurspay EveEnina. 

The Easter holidays, which commenced to-day, and will be 
extended to the 31st inst., have already caused a partial suspen- 
sion of business. 

SuGar AnD Correr.—No further transactions are reported. 
JurE.—About 1,000 bales sold at firm rates. 
Metats.—Copper charters from Chili for past fortnight are | 

telegraphed as 1,000 tons, viz., 600 tons bars and ingots and 250 | 
tons fine in furnace stuff for United Kingdom, 150 tons continent. 
Market here closes firmer. Go. b. bars, 651 5s to 651 10s per ton; | 
spot, 661 10s to 671, three months. A cargo of Cape ores sold at 
13s 9d per unit. A fair business in fine foreign tin at 841 10s per | 
ton. 

SarrLoweER firmly held. 90 bales Bengal old crop, by auction, 
bought in at 91 to 9115s for middling to fine. 
Tattow.—No public sales. Prices nominally unchanged. 

ADDITIONAL NOTICES. 
Green Fruit.—Messrs Keeling and Hunt report that oranges 

of good quality maintain their value, common being lower in 
Lemons cheaper. Nuts without alteration. Onions dull 

St Michael pine-apples and American apples selling 
a 

Dry Fruir.—tThe greatest stagnation exists in currants. an4 
ginger at 51s to 64s; no Cochin offered. 28 barrels Penang nutmegs | the stock returns on April 1 will heavi 
bought in at 2s 9d; 148 barrels Zanzibar cloves 1s 1{d to 1s 1d | . ee ee years. Valencias are a shade better in demand, but prices are 

easier. 
Sirx.—The market for Shanghai and Japan silk has been very 

quiet, without change of price. In Cantons there has been a fair 
business doing at low prices for continental markets, as the stock 
of this class of silk is chiefly in this country. 
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Tra.—There has been little change in this market. Common 

black leaf congous are rather firmer, “but fine Kaisow and Ching- 
Wo kinds have heen forced off at considerable loss. Business is 
now closed for the holidays. Further shipments of re-dried tea- 
leaves, known in the trade as “ Ma-loo Mixture,” are known to be 
close at hand, but whether the Custom-house authorities will be 
able to seize them is uncertain, as_ these spurious teas are 
generally entered now “for exportation only,’ and are thus 
allowed to enter the bonded warehouses.—J. C. Srrtar anp Co. 
Wine.—Messrs J. R. Parkington and Co. state “The wine and 

spirit markets have seldom shown less activity than of late, reports 
from all parts of the United Kingdom as to general flatness being 
of a most monotonous and discouraging char: ucter. The weather 
during this month has been most favourable to the vines, and 
vegetation has made great progress. The Bordeax and Cognac 
markets continue flat. We observe that great efforts are being 
made to introduce to the public ‘unalcoholised sherry,’ which we 
consider a step in the right direction.” 
Learuer.—The trade, though showing rather more firmness in 

tone as to prices, is yet very restricted as to the amount of busi- 
nees done, as there is a general feeling of uncertainty as to the 
immediate future, yet it is not without signs of a better trade 

promising within a few weeks. 
Merats.—A quiet market, with tendency to decline in prices, 

has prevailed all the week. Copper has been dealt in rather con- 
siderably, but the sellers having been foremost, rather lower rates 
have been daily accepted, the “falling in Chili bars having been 
fully 30f a ton; but there was a little | recovery at the close. Iron 
has again been drooping, the fall in Scotch pig having been 4s a 
ton; now 54s 9d to 55s cash. Tin has joined in the general de- 
pression, and is 3/ to 31 10s lower. Lead having fallen 20s a ton, 
has been more inquired for. Spelter is rather neglected at a fall 
of 10s to 15s a ton. Tin plates are more freely offering ata great 
decline from late rates. 

METROPOLITAN CATTLE MARKET. 
Monpay, March 22.—The total imports of live stock into 

London last week amounted to 14,920 head, as compared with 
15,596 in 1879, 17,600 in 1878, 19,525 in 1877, 23,803 in 1876, 
and 8,411 in 1875. At Liverpool 944 head of cattle, 330'sheep, 
and 150 pigs were received from American ports. 

The cattle trade this week has shown firmness. Supplies were 
about the same fas usual. There was again plenty of room for 
improvement in quality and condition. The trade on the 
whole was steady, and full rates were realised for fine breeds. 
The best Scots and crosses made 5s 8d to 5s 10d per Slbs. The 
foreign side of the market was fairly supplied, and a fair demand 
prevailed at steady prices for choice breeds. The sheep pens were 
fairly well filled. The best Downs and half-breds in the wool 
made 6s 10d to 7s, and ditto clipped, 6s to6s 2d per Slbs. A few 
lambs were offered at 10s per 8 lbs. 

SUPPLIES ON SALE 
Mar. 25, 1878. Mar. 24,1879. Mar. 22, 1880, 

| eee pgbeddaadasnsamuaeed pt ere ft eae 2,920 
I an saciactencked Avidcscsereretns PA © vivicinss 12,519 13,090 
MMU: sc tcak ta veeusabeaddunces loinkda MP ranenisaws WAP ead duate 220 
SEIMEI cccancounniac eeecsak Oanaauacante WD cdcuccon °) ‘aid 4eetemand ‘ 20 

METROPOLITAN MEAT MARKET. 
Monpay, March 22.—The supply of meat being large, there 

was little activity in the trade, but prices were firm under the 
influence of cold dry weather. 

Per 8 " by the carcase. 
as d ad s ad s d 

Inferior beef .................. 2 8 to 3 4 | Middling ditto ............... 4 2to5 2 
Middling ditte ............... 3 4 BD Gr PEO GIRO: gece cccccccincs 5 4 5 8 
Prime large ditto .. 4 6 4 10} Ditto Scotch ............... . 510 6 4 
Prime Scotch 410 ee TE WOE i a vicecctieccee b dleascmecn tae 6 4 
Inferior mutton ......... 3 4 Oe Ge ic cscacdtccanewsatcanescdves 2. aes 5 0 

POTATO MARKET. 
Borovuau anp SprraLFIeLps, March 22.—Potatoes have been in 

fair demand, and the better descriptions have been firm in prices. 

The arrivals continue on a moderate scale. 
_—” ton. Per ton. 

s 5 

Scotch regents .....0....0.... 140 to 160 Lincoln champions ............ 170 to 180 
Ditto champions ............. 175 185 | Victorias ...... 160 180 

German reds, 6s 6d to 8s 6d per bag; Dutch w hites 5s 6d. 

The Gasette. 

Turspay, March 23. 

BANKRUPTS. 

Martin Kosminski, 37 Milk street, Cheapside, and 5 Lorraine 
road, Holloway, wholesale furrier and woollen merchant. —John 

Edward Lancaster Chadwick Dent, Southernhay, the Vale, Acton. 

John Clark Beaton, Somerton, Somerset, skin dealer. 
Robert Buddle, 46 Selborne street, Liverpool, master pilot. 
George Entwisle, late of Market street, Chorley, Lancaster, 

butcher. Thomas Brear, George Fawcett, Sharp ‘street, Dews- 

| bury, York, slaters——Joseph Bentley, Huddersfield, sharebroker. 

SCOTCH SEQUESTRATIONS. 
Peter Gibson, Kirkton and West Denside, Monikie, farmer. 

Hunter Sinclair, 53 Kirkgate, Leith, merchant.——Gideon Robert- 

son, 52 Morrison street, Edinburgh, joiner. James Young, 

Alloa, builder. Mrs Jessie M‘Kean or Robertson, widow of 

D. Robertson, East Kilbride. Miss Mary M‘Kean, late of 

Gowanlea, East Kilbride. eer |e Baird, Stirling, butcher. 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

11 weeks ending March 20, 1880, showing the Stock on March 20, 1880, compared 
with the corresponding period of 1879. 

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

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 
ene. ee 

ant | 

| IMPORTED. DELIVERED. Strocx. 

| 1880. ; 1879, | 1880. 1879. 1880. | 1879, 

tons. tons. tons. = tons. M tons 
West India it ct Acekasuns 18,949; 19,456 21,6 3 16,934 22.944 11.273 
Mauritius Sadiinacuccetoncs 656 978 1,327 GR) 1,070 1,467 | 
Rgyptiam.............cccc..0. a ws i” lhe 837 527 675 | 
PID eiroce as sumitersbcen: 37 i 96 387 333 oy 72 

eels tate coveescunes ieee oe ’ 181 117 327 407 
I ta 2,682) 3,456 2.836 3,457 S,4h2 8,197 
INE os tencanscisis siueeel 1,438 1,408 2,507 1,205 2,560 2 608 
Manila, Java, &e.......... } 7,255) 4,744 5,969 3,614 19,890 10.27 1} | 
a Rete te acute. 694) 2591 1,101 2,447 1,579 4,959 | 

Snide dhnuisshdescirbaieininties waa 532 9 ai . = : 5382 ‘ ot 73 
Brazil sevecnsieiwn<edscesnooee 1,169, 1,139 799 624 2,168 2,471 
Porto Rico............... ee 320) 252 27 672 411° oe} 
(| Ses 24,097; 26,308 28,412 27,390 6,742 3,326 

apenas Bicceemseainssnasnsone} stenennasenneneiet saiaiatoneniiion 4 

_ Total etceecsseereeeees D090 4) 60,428 66,227 58,624 66,975 16,726 } 

MOLASSES. 
- = —— a 

IMPORTED, Home Consemp. Srocx 

. tons. tons. tons. tons. tons. tons. 
West Rhrinicetssmsecacs 897 363 1,476 1,361 3.44 2,168 } 
WONOIIDS scitrtachvtadnaccaits acti 479 495 418 731) 1854 

2 ees 897 $42 1,971 eo $4,172 4,022 

MELADO............... os eS 2 

RUM 

|Exportep & De- 
IMPORTED. 'LIVERED To Var. Home Conse MP. Stock. 
i | ee ee 

gals. gals. | gals. gals. | gals. gals. gals. gals, 
685,716, 475,785. 198,395 332,955 325.915 527.1: 106 2,155,275 1,396,305 

i 

27,495 105,120) 55,390 20,745 | 29,070" 104,400 - 

f 

West India.. 
East India... 
Foreign...... 38,575 960 14,985 24,255 18,405 “5.62 » 304,065 262,465 

| ExXPporrep. { 
Vatted ...... 285,020 387,810, 189,515 224,115 104,310 121,500 £10,400 48,150 

es Total ... 1,036,700 977,715 _ 458,585 655,235 499,475 686, $25 2 2 974,140 2,350,240 

COCOA. 

| IMPORTED. Exportep. Home Consumpr. Srocx. 

| ewts. ewts. ewts. | cwts. cwts. ewts. cewts. cewta. 
B. Plntation, 22,625, 42,405 8,628 6,985, 20,053 24507 20,349 19,166 
Foreign ...... | 7,306 9,711 15,561 4,210 1929 2,000 10,429 5,132 

_ Total .... 29,931 52,116 24,189 11,195, 21,982 26,507, 30,778 24,318 

COFFEE. 

tons. | tons. | tons. | tons. | tons. | tons. tons. tons. 
West India. 1,804 1,084 720 670 298 337 1,611 965 
Ceylon ......| 7,410, 10,725 2,558 4,920 1,187 2,740 7,345 6,198 | 
East India...| 1,541 1,267 482 539 323 912, 2088 «1,987 } 
Mocha ...... 239 141 145 75 118 166 $35 268 
Brazil........ | 3,344 2,168 2,054 1,499 244° 611 4,465 3,233 | 
Other Frgn| 897) 759 7) 666) = 88, GSS; St BL | 

~u~—__-— ee | ey et 

Total . 15,295) 16,144 6,685. 8,369) 2,853) 5,419 17,927) 13,53 
—— -———_' ee b+ ;‘—_— 

RICE......... 25,900} 26,253| | 18,243) 25,589) 20,228) 16,235 

PEPPER. 

ah Pal ‘tons. | tons. tons. | tons. | tons. tons. tons. tons. 
White ........ | 738) 8 7 ae oN 1 ee | 372) 593 1,382 1,587 
Black . 1,793, 0) ke 2 105, 1735, 3,817, 5,208 

| pkgs. | pkgs. | pkgs. pees pkgs. | pkgs. | pkgs. 
NUTMEGS.| 462, S16... ae 993 «1,098 «1,374 
CAS. LIG... 27,708, 14,859 ‘- oes 3,027 6495 85,58 74,290 
CINNAM’N 3,058 SG Ctiwjas ttle Cll 4,163 7,124 9,000 

aa ceil sca inca hd iaait nica miemniane pein aeaaapaaneantn 
bags. | bags. | bags. | bags. | bags. | bags. bags. | bags. 

PIMENTO..| _ 19,737; 3,743 si eae OM 9,979 6,768 19,489 13,120 

RAW MATERIALS, DYESTUFFS, &e. 

ot ee serons. | serons. } serons. | | ferons. serons. serons. serons. ser ons. 

COCHIN’L. . 5,051 6,748 3,350 3,704 6592 8,301 
| Chests. | chests. chests. | chests. | chests. | chests. chests. | chests. 

LAC DYE... 1,348, 504; eS 824 1,106 3,254 12,299 
| tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 

LOGWOOD. | 585, me awe fle | 609, 2,154 809 1,208 
FUSTIC ...| 235, eso oo; oe 

INDIGO. 

"| chests. | chests. | chests. | chests. | chests. chesta. chesta./ chests. 
East India..., 9,241 I > nen Bohan 5,523 $335 18909 14,546 

j | serons. serons. | serons. | serons, serons. serons. serons. serons. 

Spanish ......| 3,743 4,631 po 1,146 1,190 3,337 4,006 

SALTPETRE. 

Nitrate of, tcus. | tons. | tons. | tons. | tons. | tons. { tons. | = 
Potass ...) 731 1,532 ae a 2384 1,208; 2,755 

NitrateSoda| 1,042 4,029, ... vented! 1,456 $319 5,728) 9,286 

COTTON. G30 os lls 

~ | bales. | bales. | bales. | bales. | bales. — ‘Bales. ‘ans 
E. India, on 28,795, 40,270... ... | 40,492 27,181 20,706, . 

Linrpl ) | 978,368 | 916,908, 65000, 76.118 718,260" 620,950 578,050 567,200 
all kinds} | 

Total .... 907,163 
acacia EE EE — + dad 

| 967,288) 64,690 76,116 753,752) 657,131, 604,516, 621,566 
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EXCISE. 

QuanTiTIFs of the several ARTICLES CHARGED with DUTIES of Excisk, and Free of Duty; the QuANTITIFS ExPporrten 

and the QUANTITIES REYAINED for Home CONSUMPTION in the UNITED KINGpDom, in the Year ended 

31st De scember, 1879, compar ed with the corresponding Periods of the Years 1877 and 1878. 

EXPORTED to FOREIGN COUNTRIES, 
| CHARGED with Dury and FREE = =upon which Drawsack has; RetatNneD for all Purposes of 

ARTICLES. of Durty. been Paid, and Frexz of Durty.|| Home CONSUMPTION. 

1877. ; 1878 ; 1879. i877. 1878. | 1879. 1 18t7. | 1878. | 1879. 

ENGLAND anp WALES. | i 

CHICORY,.... ...s0eseeccecseressecscvrceroeees ...cwts| 4,051 8,632, 3,573 - whee i 4,05] 3,632 2,573 

| 
i Mattr—Charged with Duty .........00. bushels 52,576,009 52,210,214 46,009,872! 499,122 483,480, 534, 563) ’ er eer eee - 

Do. used in Beer exported (estimated)... . eee | par 973,047 803,057| 811,538 ') 51,103,840)50,973,677|44,663,77 1 

Free of Duty for distillation and exportation) 534,528; 510,241) 47 2784 | 71,128 33,809) 49,672} 463,400} 476,342) 423,112 
— for feeding cattle......... satel a 4 oe, | on. as ous i. 2 a oes eis 

| a en Ba eee neha a cca dat ielesiaooanqseaiaateiaidas ee 

Wibidi: ccccacsnadetniacae ssiiseiatitradhepilele 53,110,537 52,720,455 16,482,656 1,543,297 1,270,4: 36 1,395,773)! 51,567,240'51,450,019145,086,883 
facet seeeneemer b:tensnene jee | anes esteem "aoe conmiadan 

1} 
Sprrirs—Charged with Duty...... .....-gallons' 13, 480,393, 13,581,645 13,461,091, 246,286 209,908 , 231,661) 

f I 7 rT ) ti] ’ ’ | ’ : 1 ) 

28 Juty for ex rte see recreesessesees { 571! 8,836 391,538 567,14 ov e ~ris = Free of Duty for exportation | 567,191) \ ” el 67,1 . 41 — ai 631, 538) 19,234,157 13,371,742] 13,229,490 

WOTAR cncssnntansievensienianenss eanapeees ‘14,047,584 14,000,481 14,092,629) 813,427) 628, 628,739) | 863, 09!) 
| ccestseiaseaenameincsteemenscclh ecaantienmemammansiasntsia.: Weiitiliniaiastaathlteiiztaasit 2 | nlite iiamaapaitiaitiiat es! ial tact I alta etl on aia a 

| 
| SuGar used in Brewing ........000006 seb pebenetien 819,027, 1,065,505 1,021 359 | se | 819,027; 1,065,505] 1,021,359 

— Distilling .......... acnnennctiante enh a eos I se | rar one 
Molasses used in Distilling...........cssssessseee 196,057 150,236 295,678}... .. || 196,057} 150,236] 225,678 

| | } 

| ' 

P | | | 1 
SCOTLAND. | ’ | 1 

| Matt—Charged with Duty ............ bushels 2,946,181 — 9,959, 2,675,582 | 4,061) 6,136) 17,968 - - 
‘ 

’ * FAQ . 9 99) OY ~~ 

Do. used in Beer exported (estimated)... a6 Ui ; 193,32 29) 195,604 211,967 ; 2,748,791 mga geis 2,445,647 
Free of Duty for distillation and exportation’ 5,358,021, 5,256, 046. 4 433,629] ee i we |) 5,958,021 5,256,046, 4,472,629 

ZOPAL . cocsenns piksienibnisinninnaenitees 8,304,202 8,386,005, 7,148,211, 197800 ~~ 201,83 30, 229,935) 8,106,812 8,184,175, 6,918,276 

a “ i '! = ~| rn 

| | 
Sprrirs—Charged with Duty............ gallons 9.069.606 8,654.2: 37! 8,210, 4571 107 049) 102,841, 111,980) 

. 5 ’ ’ { , | . » 

Free of Duty for exportation ..........0eeee 884,037, 029 422) 1,113 422] 884,037; 929,422) 1,113,422 ri 8.962.557, 8.551.396) 8.098.477 
Fe —|-——— a a a alee Jaye i We JO, bd 

| re nniitiidial icicles 9,953,643) 9,583,659) 9,323,899 991,086. 1,082,263. 1,225,402 ¥ 

| | | | 
| Svucar, used in Brewing ....... diskeisenaceet ewts 5,543 7.568} 6,280) sie | we sae 5,043) 7,568 6,280 

pai’ | = A cesdiiiacrienigiconais a 8 ee Ae le ee eee | ae 3 
Molasses used in Distilling................ sues whe 32,085, 89,549 67,866), we | $4 | 32,085) 89,549) 67,806 

| | i 

i | | | | I) | 
IRELAND. | | | | | | | 

Matt—Charged with Duty bushels} 3,021,662 3,412,761) 2,891,436 | 84) 18 | = Yo seeeeereeene . : ami, - ~s | e i] 7 9 “O16 99OF7 -0F' «¢ OP FH 

Do. used in Beer exported (estimated)...| pat Ona — | 53,966 55, 3,17 4 — f 2,967,012) 3,307,587; 2,826,508 
Free of Duty for distillation and exportation! 1,529,121) 1 698,264 1,363. 368 | ; 4,529,121) 1,698,264) 1,363,368 

pmo aeanS —_———_————_ i clenornceateiamenseati ————! eerie: | eeemnerereneenn 

Die cistitatciia tie ceben oe | 4,550,183, 5,111,025, 4,254, 804) 54,050, 55,174) 64,928) 4,496,183) 5,055 851| 4,189,876 

| Sapaeat ! i 2 4 oe aie. | 
Spirirs—Charged with Duty..... vese-eegallons| 8,165,763, 7,062,467. 7,180,943, 1,334) 654) i | | 

Free of Duty for exportation ...........ece08 209, 244) 180,810, 227,542) 209,244) 180,810) 227,542 y for exp | jist en ee ae ee ee Ue 
PON sssssisceas ideale coat | 8,375,027, 8,143,277, 7,408,485/ 210,578, 181464) 227,542 | 

S ~ . : g | ~~ oe ° } | | UGAR, used in Brewing ...........000+ cones OWES 46,2 -" 55,153 39,048 | ove | re soe] 46, 283) 55,152 39,048 

| | 
| UNITED KINGDOM. 

IE sciiinntticditdoneieniies Sia 4,051) 3,632) 3,373 Soe a 
} | 

| | Pee oe ae 
Martr—Charged with Duty ............ bushels/58,543, 252 58,752,934 51,576,891 503,267, 489,616) 552,549) } Do a 

Do. used in Beer exported (estimated)... a 1,220, 342) 1,053,925, 1,088,41 55° 56,819,648 57,259, 393. 19,935,926 

Free of Duty for distillation and er 7,42 ' 670) 7, 464, 551 6 308, 78] 71,128) 33,899) 49,672 7,350,542 7,480,652, 6,259,109 
7 | e 3 t y” -~ -) 

os for feeding cattle............ oe ve | oe | eve ooo | a | | 
Stee a a a ee eee td Sea, Ps oe ° Hi eee eee | coe 

« Oo. lupe oye AiR Re G71) a7 72° OT > e “( TOTAL ...ccccccveccccccccsccscesecsssesees 6 9O#,022 66,217,485 57,885, 07 1) 1,794,787) 1,527,440 1,690,636 | 64,170,185 64, 690,0 45 56, 193,635 

oe | | | | | | Pr 
Srirrs—Charged with Duty ............gallon 30,715,782/30,198,849 28,852,491 354,619 313 398! 343,641) 

Free of Duty for exportation...............64+ 1,660,472) 1,529,068 1 72,502 1,660,472 1,529,068) 1,972 502| | | 
cients niaditaeiniantaindcieh nannies | || > 80,361 163 28,884,951 28,508,850 
oy» Kor € - “art | | PPOAD NE - cguvdicuss ninsbiteetascaucsrericntaee 02,376,254 31,727,417 30,824,993 2.015.091 1,842,466) 2316 2 316, 143) | 
niacin : seta a \ 

| | | 

ScGaR used in Brewing........ccessesees pamenevies 870,853 1,128,226 1.066.687 | 
cx SUE ee eee piecitesiil ies Rael mcs 8 ot De Ale 226 Opa 

Molasses used in Distilling..............esseeseees 228,142) 189.785) 293.5 ; oe y | 
’ V9 Fe = 3,044 eee . | . 225,142 189,785, 293,544 

| 
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TIMES. COMMERCIAL Elephants’ 
WEEKLY PRICE CURRENT, 

+", The prices in the foll 
are revised on Friday, 
eminent firm in each department, 

LONDON, Fripay. 
Arrow Root—per lb 

Pruit—Currant i 
per cwt 34 

-- 3 
Mis (heh ip amie danece 36 

assisted by 

kev...pewt,at 
aisins, duty 7s pe 

Pot, Canada Ist sort. pewt 24 

Smyrna, red & Ches 

Brimstone— 7 
Rough,best thirds.per ton £5 

Oranges—S. Mich ae 
~~ oe 

Cocoa—duty 1d per Ib 
Trinidad greytoord.p.ewt 70 

Mid. to finest 
Sudeuahanccduisiapnesics 65 Lemons —Pale Scdvantamreeennd: wie oe — 

»Crwn. Dundee Coffee—Dnty 1: per Ib, 
Ceylon, plantatn. lw. mid. 

Middtling to fine 
Native, good ordinary., 

Fast India, plantation © 
Native, good ordinary... 

pan neat ash magtes 105 Fine Mysore 
| Manila; fair Indan 
| Singapore, picked Bally... 60 
Mocha, fair to eood &tine 
Jamaica, good to fine ord. 
Low middling to fine. 
osta Rica, good and fine 
Ordinary to fine ord. ... 

Manila, roping s¢ 

x & Cow pr Ib B. A. and M. Vie. dry 
Good to fine ..,... ses00 pee 
azil, Rio low su erior., 

. 
melt & ; : 

Drysalted Mauritins Rio, dry Rio Grande | West Coast hides 
Cape, salted 
Australian ... 

Fair to good channel... 
Common to barely fair 
Afloat fr. to ¢d. channel 

| Santos, fr. to ed. average 

Tinnevelly, fair to gd. fair 
Western do do 
Chemicals— 

~Kiind....pr dezree 

S. America Horse 
ndigo—per |b 

Bengal mid. to tine vy 
Consuming mid. to 

Madras, Velo; 

Kurpah, good to fine 
Ord. to middling . 
nudia Rubb 

East India... . 

Ammonia, carbonate, 
-per ton £30 

rsenic, lump......per 
Witccwiate deck i - 

" - 
Leather—per lb || Bleaching powder |. 

| Borax, English, ref 
ar, crystals ...195 
sseeveeee DOP Ib 

English butts...16 
S cnwene 

Foreign butts,. Potash, bich 

eae 
perton £9 

Sal-Ammoniae 
Horse Hides, English Soda—biearl 

--Prewt 44 
onate p.ewt 1] 

. 
Kips, English, pe me 

do East India . tseeeeee DOP deg 
Metals—pPriti 

|| Sugar lead, white Pp ewt < 
Sulphate Quinine 
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Bars, &c., British 
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fallsend, best 
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Lead—Enelis} 
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Quicksilver... per bottle 
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English, ingots 
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hina, Star... ene, 
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Cardamoms, Malah;: 

Tin plates, per box 

Castor oil, seconds 

Charcoal, Ic 

inha, good te fine 
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Oils—Fish— 

» fine Tonquin. 

Ricaasss ‘a Southern, pale , China fair toed, 1 ; Tinnevelly good... 
4 RES ans 

Olive—Gallipoli 
Messina, Palermo, &c., 

eee Dye Stuffs, &c Galls, China . 
Safflower, Bengal 

Seeds, Linseed......per ton 26 
Rape, refined English... 2 
Brown, English ........ 

Gronnd nut 
Cocoa-nut Ceylon 
Palm (Laves) 

| Lard English 
Petroleum Oi! 
Oil Cakes, Lnsd., Eng.p tn. 

mtch, rood to fine 
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Lima Wood . 
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13 

0 Friesland fresh, tinest 149 ersey 

acon singed—Waterfrd, Limerick 0 
ae 

ee. ; 
Lard — Waterford and Limerick bladder 
Cork and Belfast ditto. ‘erkin and keg, Irish... 

130 
78 

68 

0 
4 American & Canadian... 0 ork—Amer.& Can..pr. bl 50 Beef—Amer.& Can..pr.te, 85 Cheese— Edam, new .. 64 American, good to fine, 68 Gouda... phstalddecun cy GN I icine 72 ice—Soft grain.percwt 9 Bengal, i Remstaags 9 IW crtctcccsice. 8 SE Seiki 9 SRI sien csecviedsages aa. 13 Osin—American + Sago—Pearl _ --Per cewt 16 PONE Se scicsescs Shellac -per ewt 

Orange, g00d to fine .... 

15 

130 , Livery and native |" 120 Garret AG 
102 Button, sorts good to fine 160 Low to medium 0... 120 Sticklae, PN ici. 90 Silk— 

Bengal—Surdah ---per lb 17 

German spirits. 
Sugar—per ewt 
British W. India, refining Crystalised oe Foreign M USCOV., grocery Refining | 
Mauritius, crys, No. 13 14 

No. 10 12 
Syrups, low to good yellow 2 Low to good brown 
Bengal, lw to fine Gurpat. 2 Low te good brown 
Penang, lew to fine yellow 

Native brown 
Madras, native r 

aggery apc 
nua, “superior” 

Low brown are nae | Siam and China white... Low to fing yellow 
Low to good brown | Java, grey and white... 
Brown and yellow 

brazil, brown 
Yellow 

| Egyptn., cood to fine crys, 
Syrups ‘ sche . Floating cargoes for U_K. 
Java, No. 13 14.. 

( uba, Centrifugal 
Fair Muscovades 

Beet—Anstri'y ss ‘,f.o.b. 
> 

a —OATE EFCC 
OOO 

a 
santiniia 

trees 

pe 

Cossimbuzar.. 15 Gonatea isobtidecere. 13 JungyporeéComercolly 13 tae ie NN 9 Radnagore |)" 13 China ~Tsatlee, Nos.1&2 0 No.3 Picsineenisaswenadean IM No. 4 and Cee 3 laysaam ow ll Long-reeled ... ll a. | eee 12 Re-reeled ...00 7 Japan—Low to eee ...... 18 Patent Brutia 7” 26 Persian... esiRivatnasie 7 Italian—Raw, white Novi 0 Fossombrone |. 0 Other kinds __ tsi 0 tganzines—Piedmont -. 20 
a eai ieee 27 I iia oe 26 Spices—Pepper— Black, Eastern .Pperlb 0 Alleppy and Malabar... 0 i ae ehekddditesic a Pimento—Mid. and good. 0 Cinnamon—Ist Ceylon... ] Do 2nd do... 

1 Do 3rd and 4th a Cassia Lignea, unworked 41 Cloves—Zanzibar 1 I cats 1 Ginger—per ewt 
Cockin, scraped Reactieca ae Do rough ... ‘acca ae roa ; 20 African ....... aidatcsdes, Sa Jamaica, low and ord... 64 Do mid. to fine - yy MOG eas -perlb ] Nutmegs, brown... 2 | Spirits—Rum, duty 10s 2d Jamaica, per gal. bond, 39t0o350.P 0 | 3 Fine marks __ Sceaedacgl ae emerara,gd.totineprf 1 Leeward Island...... — 1 E.I. & Mauritins «=e J Foreign |... -.— Jj Brandy, duty 10s 5 per gal. 

faee.....,-. id Vintage of | 1977.07" 11 Ist brand < eee... 12 inkhds | 1874.0 0 
i078 0... 19 Corn spirits, pf, daty paid 11 Spirits, f.o.b, Exportation 1 Malt spirits, duty paid ... 12 
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Japan, common to fair. 
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Wd.—Dantzie 
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Canada red pine &: 
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} | Quebec oak 

Sr aim aes 

Indian teake 8 ; Wainscot logs'18 ft e: 
nu & Prepare 
etersbg stud. £6 CMOS Ome orm os 

Canada Ist pine i 

American spruce 
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vec, perstandard do 
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duty3/6 perlb 
d, per Ib, bond... 
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Bet abe 

a 

leeces S. Down hozgs 
ww 

Leicest rdo 

; hng. p 

Combing—Wetr 

Hog matching 

Colonial—per th 
i Port Philip 

—Fleece and lamb... 
Scoured, &c. 
Unwashed . 
Locks& pieces 

Adelai ie-Flsece & ] 

Locks and pieces 
V. D. Ld.-Fleece & 

Se sured, &e. 

Cape G. H. Fleece lamb 
Snow white 
Seoured, &c. 
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Stock Markets Brice Current. 
a 

BRITISH FUNDS, INDIAN GOVERD- | FOREIGN STOCKS, BONDS, ke. AMERIC AN STOCKS. 
MENT SECURITIES, &ec. , — a ni elisa 

- a ie 

j | Dividends a er Closing Z ae 8 | 
| Dividends Due. Britisu Funps oo | ou 23 Draw iia aoe st. | | vised fie 3 Closing 

jan. 83aly5 — anew —— | * ming. ee ie . . s a| Prices, 

an. ! y 5... 3 per Cent. Consols ............ | 98 98} ese since 
| Do for Account, Apr. 5 oR gsi | oe. July. ob — —- _—_ 6 Yo 87 89 Dols | 

April 5 Oct. s 3 per Cent. Reduced ............ 952 96 | Mar. Sept. 25 Aug 0 Public Wrks 6 % 83 85 983,736,350 United $ 6 9 
1) Abril 5 Oct, 5. New Sper Cent. /95, 98 | 2 Oct. Bolivia... 6 %| 453 463 | OO ON ranted nS Selleatios 
[{Jan.Sduly5../ Dosh — ... Jam MOO) | em i | aie preellinn IB ARG) en” | 200000000) Do Funded ............ 449% 1904 1095 10} 
| Jan. 5 July 5 Do2} — . Jan. 1894 79 80 June Dec.) 1 ay. Brazilian, 1852 ... 43% 700,000,000! D 1 

f) Jan. 5 July 5... Annuities ............ Jan.1890| .. ... | June Dec, 1*| May. Do 1858 ......... 43% A) 3,203,000 Samiiean, 000 Fae aie e | 1907 |108 8} 

| April 5 Oct. BD vsses Apr. 1885 4, 43 | April Oct. 1 ‘Apr. Do 1859 ......... 4... . | aa iow... 6 6%! .. iv ee obs 

| Feb. 4 Aug. ‘ Do (Red Sea Tel. sae. 1908, 16 16 June Dec. 1° May. Do 1860 ......... 4%... ... | Deeneeel Do Leves ................. 8 2o| are, ages \ 

| Mar. 11 Sept. 11 Exchegq. Bills, June,1,0001 2 % |4s d Is p April Oct. 13) ... |. Do 1863 ......... 44%| 96 99 3'000.000| Do do at et) teks os 8 4 Ss 

| June 11 Dec. 11) Do. 1001, 2001, and 5001 2 % 4s d Is ; | Mar.Sept. 1 | July. Do 1865 ......... 5 % 94 96 en a a 6 o| a 

INDIAN Gov. SECURITIES. | | Feb. Aug.! 1 | Aug.| Do 1871 ......... 5 %| 924 933 610.000, Mass aa ne et oa 

| Jan. 5 July 5... India Stock 5 % ...July, 1880; ... .... | Jan. July. 1 Aug.' Do 1875. ......... 5% 94 95 82 26 6001| a seeeesenenes 5 % 1888104 “6 

April 5 Oct.5...| Do4% .......0-+ Oct.’ 1888102} 23 | Jan. July. 4 July. B. Ayres, 1824 ... 6 %) . 619,801) ee eee 5 %|1894 108 10 
: | Do 0, Div.fm. Jan.1,1880; ..._.. Jan. July. 3 July.. Do 1857 ......... S$ %i ... 619, 9001, BE ac cn ek cade ae > % 1900109 11 

ie Do Enfaced Paper, 4% ...| 783 9} April Oct. 1 *July Do 1870 ......... 6 %' 85 87 743,5001) Do snouts eoWAea ENC SSI OArRED o % 1889/1005 7 

| Dodo 44 % 1885............... es April Oct.! 1 | July.; Do 1873 .......... 6 % 84 86 ROR RAO Mie ke 5 oe aa ie 8 

May 31 Nov.30 Do do 44 % 1893............ 185 36 | Mar. Sept.) ... | Mar. Chilian, 1842 ...... 3 9 , Virginia Stock ea 895/108 10 

j June t Dec. 1 Do do 5 % Rup. Deben. 1882, ... ... — Dec. 1 Mar.| Do 1858 .......... 4%]... 2. | E DOR wn sssernsees 6 | see i a 

Mar. 31 Sept. 30; Do Bonds, 4 %, 1,000L ...... 338 38s an. July. 2 | Apl. | Do 1866 ......... 7 %| 935 95 1 ao  Wande a 5 Oo 100K! Re 
| Mar. 31 Sept. 30, Do do 4%, “de? 100007 336 38m | Jan. July. 20 ‘Jan. | Do 1867 1... 6% 83 85 = Do New Banded S HIS) 58 _ 58 
| Feb.16 Aug. 16 Do Deb.4%,1,0001&50011884101j 2 | Jan. July. 1 | May.; Do 1870 ......... 5% 71 73 CurRENcy Bonps, &e. |) | 

| oe - MISCELLANEOUS Mar. Sept. 2. | July.) Do 1873 ......... 5 %| 70 72 1,750,000 Alabama,Gt.South.1 Mt. 6 % '1968) 100 102 

April 5 Oct. 5... Bk.of England 8k. 43%lasthyr Mar. Sept. 2 | July.) Do 1875 ......... 5% 70 72 1,000,000 Albany & Susque. 1 Mt. 7 %1906/113 15 
April 1 Oct. 1... Canada Gov. 4% Bnds, 1903°8, Feb. Aug.. ... | | Aug. Chinese, 1874-6 ...8 %103 5 17,500,000 Atlantic & Gt. W. 1 Mt. 7 vo 1902 ; 

guar. by Imperial Govt...109 10 | Feb. Aug.| . wie | EE Seances 8 %)103 5 11,500,000) Do 2nd Mortgage ...... 7 % 1902 - 

{| April 1 Oct.1.... Do guaranteed 4 %, 1910...) April Oct. 7 | Apl. Colombian, 1863... 6 %j ... ... 29,000,000 | Do 3rd Mortgage ...... 31902} .. 

| April 1Oct.1.. Do — do %, 1904... ve [ae | ee | Do 1873... 43%) 44 46 Dol Mt. Trustees’ Cts, |... | 61 i 
April 1 Oct.1 Do eon ail io * : | Apl. —a _—s % | = : | _ - WOR bucnoetunl ors 125 27 

‘ | ; Corp. of Lon. Bds, 1881-3,3}% sas | Mar. We ssc cicsee %| 13 15 CO INE CUD. cctpeanevaesas 1 by 

{| Do do 1884-7,3} % ell Mar. Sept.) 2. *Jan. (Danubian, 1864... 7 %)103 105 6,000,000. Atlantic, Miss., & O.Con. 7 % 1905 on ‘ 

| In. Apr.Jly.Oct. Metropol. Brd. of Wrks 34 % 1012 2} | Jan. July.) 1.64 *Dec. | _ Do 1867 ......... 8 % 107 109 - Do Committees’ Crts. 94 96 

| ; ase in’ne| Ecuador, NewCn. 1 %| 10 11 3,500,000: Baltimore & Pot. (Main) 6 % | 1911) 107 109 ‘ 

| COLONIAL GOVERNMENT April Oct. | 3.87) Ang. ‘Egyptian, 1864 ... 7 % 82 St 1,500,000; Do (Tunnel) ............ 6 % 1911105 107 1 

SECURITIES Mav Nov.| July.| Do Unified Dbt. 7 %| 562 57} 6,500,000 Burlingtn C. Rapids, &e. 93 98 
| 4 us. April Oct.| O01) Apl. Do Govnt. Pref. 5 %| 864 87 14,000,000 Canada Southern, 1 Mt. 3 7 1908 93 96 ; 

*% a June Dee.| me es %| 86 88 | 20,600,000 Central of New Jersey «| Ch OF 

; | Autho- Dividends 7 Closing Jan. sland June.|Entre Rios, 1872.. 7 %| 98 102 25,000,000 Do Consolidated Mrt.. 7 ° «18991106 108 

, [| rised | poo Name. re re | Greek, 182 4.5, xep 5 %| 21% 223 5,550,000) Do Adjustment Bnds, 7 %'1903} ‘L08 110 

Issue, | E ie Do Coupons ee | 7% 8h 2,450,000) Do Income Bonds ... 7 % 1908} 88 90 

- ——-—— |... |... |Guatmatla, 1869... 5 Th) vn oes 25,885,000 Cen. Pacific of California 6 % 1896115 17 

| id on ies P ; 3 *Dec. Honduras, 1867...10 %j| 5} 6) 2,000,000! Do (Cal.& Oregon div.) 6 %!1892'106 8 

| 1,000) an &July B. Columbia, 1907.. 6 % 112 114 s+ | 3 (*Dec. | Do 1870 .........10 %| 55 6} 10,000,000) Do Land Grant Bnds 6 %'1890/105 7 
160,00 Apr & +. B. Columbia, 1894.. 6 % 108 110 April Oct.) 1} *July. Hungarian, 1871.. 5 %} 82$ 834 ; 500,000 Chie. Burling. & Quincy 5 %| ... {100 2 

| 4,447,000) ‘Sek 1 C: = ada, s570-28 + 6 % 100 103 Jan, July. | 13 |*Oct. | Do 1873 a ae 5 %| 804 814 20,000 Deleware & Wied. Canal 7%). | a0 a8 

we & Jo 1882-4 ......... 6 % 103 108 Feb. Aug. | ee sie DO TBTSE n55<00052 Pd as) “aes 2,000,000! Detroit and Milwaukee 6 % 1918107 109 

| 47: 44,58 80! Jan & July, Do 1885 . oe 5 %/104 105 Jan. July.| ...j  ... Do Gold Rente 6 %/ 87} 873 3,200,000! Do Con. Mortgage ... 5 » 1918, 96 98 
| 1,024 752, Jan&July Do 1885, Ins. Stk. 5 % 10% 105 Jan. July.) ... '*Dec. |Italian,Marem.RI 5 %! 87 29 1,200,000 Galvest. & Harris. 1 Mt. 6 6%, 191i) 97 99 

| b= 8, seme ~ canes Do Domn. of 1903 5 % 107 109 April Oct. | .. “Jan. | DoStateDomns 5 0 101 103 29,000,000 Ilinois Cen, $100 Shares \106$ 73 

rhe i: yt won = ras posven 4 %0} 96 97 ah Px 5 = *May.|Japan, 1870 ...... % 107 110 | 2,000,000) Do Bonds, Ist Mort... 6 % 1898)108 10 
ye 0 5-6 ......4%| 96 97 an, July.| 2 Apr. | Do RBIS oosccescs 7 %/106 108 | 3,000,000| Lehigh Vall. Con. Mort. 6 %/1923/110 12 

| 3,000,000) Apr & Oct Cape of Good Hope, : | i os J see | eee |Mexican, RGR sssus 3 % | 133 13} 14,000,000, Miss, Kan. & Texas, 1 Mt. 7 % 1904105 7 

lap woot! De ae ee 6 % lll 115 ea oom ory | De 1864 weseonsne € 4 | 8 83 30,000,900 New York Central ...... 7 %i ... (128 30 
; ir ré ; - Mae et wovesree 6 90] nse one | eb, Aug.| 5 | Aug. (Moorish Imperial 5 %| 97 "100 $9,428,300) _Do $100 Shares ......... |... 1134 35 

wii al ore uly y - ae ~secenioasas 6 ©0108 110 | = uy a SP ion a Poo 1876.. 44%|103 5 78,000,000, New York, Lake Erie, & 
« et « < o % ‘7 i | | l¢ | \ Flas as ~ “ye 

| 5,845,000 eee o ad A | an, July.| de ae do 1878 Kibneriees 43% | Pa a s  alaeaiiil Western 3100 Shres. 45 455 
| os (DO even seeeneesees rao L008 2015 | . | 2} |Paraguay, 1871... 8 | 123 152 | 8,536; Do Pref. $100 Shares 6 %/| ... | 70 75 ; 

eee. ye — 1882-3 ...... 6 % 104 107 | 2 | Do “1872 sesee 8 %} 124 138 | 14,656,000) Do ist Con. Mt. Bnds. 7 %! ... [219 21 

merry Maré Nov y wD nnesnnnnsinscstins 45 “0 107 110 cee | 2 \Peruvian, 1870 ... 6 % 19 ivi | 3,718,100) DoCon. Mt. Fd.C. Bds. 7 % 1118 20 
54,00 Mayé Nor Mant tins, 1882 ea 6 % 104 106 | 2 Do nial: 5 %| 17} 173 | 25,000,000) Do 2nd Con. Mrt. Bds. 6 %;) ... | 92 94 

100,00 M: a ioe 0 1890-0 ..... o oll2 4 | Jan. July. n’n Portuguese......... 3 %| SLY 524 | 10,950,000 Oregon & Califoria, 1 Mt. 7 % 1890) ... |... 

| ame : - — a saapamuss boats 45% 105 107 | Mar. Sept.| . |Russian, 1822, Stl. 5 %; 80 82 Do Francfort Com. Prd 47 49 

rte oe _ PRMD, ans ccnasevnsovncee 6 % 106 103 | Jaa, July. 2 Oct. | Be Tse ........ 44%| 81 St 63,7 ‘09, 100’ Pennsylvania, $50 Shres, | 523 53} 

= cool Mant ale a Scsndibeieenecsate — % os et nang Dee. 1 *Mar. = — wewipmue 45%] we - 470,000 De - a ge Suen’ 6 % 1880) 102° 104 
7 1D Ksattecsabcbesiawe 9 % 106 May Nov 4 al .. swasatkey 3 Y > 3, } ) Ss 

1,300,000) M: ir&Sept| Do .... ... 44%] 97. 99 May Nov. ad | Do tee ...::..:. 5 %| 835 84} 32,084,375 ‘Philadel. & Re: aaa” bal se = 

166,000 Jan & July New Brunswicl k ... 6% 108 2110 | April Oct.) 1 *Jan. Do Ang.-Dutch, 1,000,000' Pittsbg.F.Wayne.& Chic. 8 % | 109 Wt 

ao ~_ South Wales.. 5 “ 104 107 ] i 1864, 100 .. 5 %| 89 91 8,000,000 Union Pac itic Ld. Grant 7 % 118891112 ll4 

151 ON wep uly DW ncvsseospsamnsoul 5% 104 106 | April Oct.| 1 |*Jan. | Dodo S4l 15... 5%)...» 367,623 Union Pacific Railway 
5, 5 WJan&July) Do ...... 4% 97 98 | April Oct.) 1 |*July.| Do do 1866, 1001 5 % 5 | 89 91 $100 Shares............ 93 98 

| Gmanes, an& ~ uly New Zealand, ‘1891, 6 % 111 113 | Apail Oct. | 1 |*July.; Do do 841 15/ ... 5 | - _ 27,237,000) Do Ist Mortgage ...... 6 % 1898 115 16 

LT ean s why y Dol9l4 : 5 %/105 107 | May Nov. “15, *Aug.| Do (Nick. Rail.) 4 ‘ ’o 4 74 76 a 

| | 7,15 3,100 |Quarterly. Do Consolidate a. 5 %1104 105 Feb. Aug.) -098)*Feb. Do 1870 ......... 5 %}\ 83% 844 £ | STERLING Bonps, ' ' 

i | oe Mar& sept Pate 6%/111 13S | Mar. Sept.| ‘098 *Feb. Do 2871 ......«.. 5 oe 834 S45 1, 300,000 Alleche ny Valle +y guar. 1910 7 19 

| 1900! June&Dec, Do 1891 ...... 6 % 14 116 April Oct.) ‘098 *Apr. | ROW BED xeesavccs 5 %)\ $53 864 1,100,000 Atlan, &G. W. Lsd.Lines 7 % 1902, 80 85 

60 004),000|Feb & Ane) Do 5/30, 1879-1904 44) 28 09 | dune Dee.) 098 *Dee. | Do 1873. ......... 5%) 85 855 Do Re-org.Com.Certs. i... | 80 85 

| L200 Jan& duly Do 530, 1881-1906 5 %/103) 10-4} a Oct.| 098, *Apr. | Do 1875 ......... 44%| 76 78 900,000! MOCO IBIS 6.5505. .a0ces 7 11903! _. 

| ys moony Mar&Sept) Do 10/40..........., 5 %|104 105 | 1.7 75, June.'S. Domingo, 1869. 6 %| 73 38) } 1,520,000; Do Westrn. Extension 8 0% 1876, 74 78 
ay 5,0") Jan & July Nova Scotia, 1886... 6 % 108 110 | Jan. “July. 24 | June, Santa Fé, 1874 ... 7 %| 94 98 480,000! Do guar. by Erie Rail. 7 %| 174 78 
20,000) Jan&SeptiPrince Edward oa | June on. 1 Sardinian, 1851... 5%) 94 96. 800,000| Baltimore and Ohio...... 6 % 1895 112 114 

land, 10/30...... 6 % 104 106 | June Dec. n’ne| Spanish, 1867-75... 3 %| 163 163 3,000,000) ee : %\1902 112 3 

i 800,000; hits iy& Nov Quebec (Prov. of) 5 % 105 107 | June Dec, ... |... eee . 2%! 38§ 38; SE BOO isc s icriarcivinnvccesagee % 1910 115 7 
! 860,000) May&Nov; Do ............ 5 % 105 107 | Jan. July.| 1} | June.) DoQuickslvr. M. 5 % 100 102 1,600,000} Do 1877......0.....cc eee 6/1927 os 3 

| oo edu — —— 1882-5 6 % 103 107 — Ant-am -45| July. Swedish Gov. 1864 44%)101 204 900,000 — and Vincennes ... ; etree 66 69 

HOlJan& Jn 51s 6 %/112 114 an. July. Dames 2... 5 %/105 107 200,000 Chicago & Alton Sterl- : 
r 6.087 200\Jan&July Do 1913-15... 4% 92 93 June Dec. 4 Do 1876 ......... 44% lt 3 105 { Consolidated —., 6 % 1903 115 117 

PS | 409,900 - sSuly ‘ he 1915, —_. 4% | —— _ ee hail g I Do 1878 ssseenees 4 %o| 99 101 500,000) Cleveland, Columb! a, &e, sid lL 113 
onan — Jub . — = 9-80 6 be —_ ra l July. Turkish, 1S54 nore @ %| Sa sonaen Hastern Rail. of Massa, % | 1s 6 97 99 

4102 ane oan V ; oO Bt 1 18s Bh 6 “o!| ae ; Apri ct. anc. | Do Egypt. Trib. 5 %| S82 85 1,000) Linois&St Louis Bridge 7 % | 1900 sae: 

738 ea. ——- et a 1391-1900 seeks 6 % 13 120 os 1 | mem DO TBIS. sss0se0s: 6 % | 17 19 400,000} Do 2nd eee aned he "| .. | 78 88 

aeeeesey| os inte ¢ Sas as | z | Mey. Dowsag Soc e a) ah ao | Lawianatiaois Cen. Sink. Fund. 9 il 05 207 | 
Raul: jO\Jan& July, Do 1864-1916... 4%) 93h 94 | i |. | DoGen. Debi. § eh 103 105 Ma : 189 113 125 

| 1,006|Mayé& Nov StraitsSetmnts.Gv. 44%, 995 100} | 244) May.) Do 1865 6 oe) AL: 11: | 1,000,000/Lehigh Valley Consol :+ 9 %|1905 103 105 
102, 500/J.a in & July Tasmanian, 1895 . . 6 %11L- 113. | Feb. Aug. 1 *May. | Do Guaranteed 4° %, Lot 106. oe dted Mochenge A 6 9 | ++» 105 107 

800\Jané 893- LS > 9 3 we ar ie (o WS é . - 0} 

| Sere ar ~ : “ or sete : % a - } April’ Oct 1 | Mar. _ i baticceed 6 Mo} 214 11g | 500,000 Louisville: and Nashville 6 % 1902 105 107 
1! 100,000\Mar&Bept ‘Trinidad Debnt: a ae 933 | ‘ ‘ sd 2 ug. Tri. 44%} 654 66} : ,000) Memphis & Ohio, lst Mt. 7 %/1901115 117 

0.000) Jenk dole Victoria, 1891 tr : % ioe tae ~— ue ate | _ ve A. 9 “% | 174 18; setae Milwauk, St Paul, 1 Mt. ; % (1 902 115 117 

7,000,000/Apr & Oct} Do 1883-5... 6 %106 110 | .. _ | 2} | May. UruguayCon.is7i a aes 2.0000 ec anada Rail. 6 %|1904 104 106 
2,107,000'Jan&July) Do 1894 ............ 5 % 106} 107} | Jan. July. notapplied Venezuela, 1859. see a 600,000 Nort ork Central ...... é 4 [1903 115 17 

4,500,000 Jan&July! Do 1899-1901 ....., 4% 96 97 | Jan. July. none | Do 1859" —_ -4 | u - 569/800 oe aaa, ‘Rail.Con.Mt. @ %|1904 101 103 

| 3,000,000 Jan & July Do 1904......  Ayclacsy 1044 | May Nov notapplied! Do tse2 7" Gal 15° 17 | __240,000/Paris and Decatur” Yo 1807 116 218 
100,000 Apr & Oct Western Australia 4;4100° 102° | April Oct,inotapplied! Do 186 "7-7" § «| 1t 16 | $19,934760,Pennsylvanin Gen. Mrt. 6 9  to10 3 iP 

: DOCKS | Nore.—Dividends on the before-mentioned stocks 5,000,000] Do Con. Sink, Fd. Mt. 6 % Seaicee . 
; | Quarterly} 1 pays _— in ee 100-000) Philadel. & Erie, lst Mt. 6 % LSB 1103 106 

: “nt Jan. July.in’ne — sg 6 % 65 67 : ) TOU Sascigslctecac cgecen Rasa 6 .-. (103 105 : 

Antho- Shars.| Paid Ni, Closing | May Now in'nel —“~ Sil. Ren, 5 | %) 614 62} $5,000,000 Do General Mortgage 6 ‘e 1920 105 7 3 
Shar: ‘ aid. Name. Sines ‘April Oct. o Paper ...... 5 % 614 624 2,000,000 Phil. & Read.Gen.Cn.Mt. 6 %/1911:107. 9 a 

| es, x dete. Ipateh Goat Rente 4 %| 743 75} 2,000,000! Do Improvement Mrt. 6 0211897 99 101 9 
April Oc a = ~ - rtifictes, a ae 4,000,000! Do General Mortgage 6 0% | 84 86 

Stock. 100 East and West India... 113 116 «| @uarterly French Rentes ... sa | S22 § 823 vane ei mente 
L.421,400)8tock.| 100 [Hull ..... 99 g2 Quarterly n’ne, SID sc joasirni 5 . {1163 16: | 1,300,000 Pittsbr x & Vonnelleville 6 a 
5736, Stock | 100 {London &St Katharine! 77 79 Jan. July. ... | Salien, ox. ‘aes © M116 by 1'100,0006 '¢. & Conne lisville 6 %| ... 109 21 
510% Stock | 100 |Miiwall Rs i ais | 825 823 | outh & North Alabama, 

ast iStock | 100 jSouthampion arene a ia an oa Ree aur a the ease of - stocks to | 500,600 U. aan Omaha Bag. 6 % ... 1104 106 

{Si3iStock.; 100 Surrey C rei + - | an Ss are pretixec n almost ay | , ' la Bdg. 8 % 1896120 122 
urrey Commercial ....150 155 | case, where there are drawings, half- yeorly. all other iy br oe United N. Jersey R.& C. 6 % 1894111 113 3 

asinine eee r ; PE sepedviiaicrbiins & % 1901 114 116 3 



100 | Do6 % Stel. Bonds iv2 104 

THE ECONO) MIST. 

BANKS INSURANCE COMPANTES. 

Autho- Last Autho- Lst Ys’ 3 : 
al Annual 5 _, Closing rised Divdnd Name = 2 — 
i Divi. Name. 2.3 prices Issue. Pr.Shr. . 3 = Prices. 

ssue. dend. ‘ao | Ay re - - Nit sei 
———_—' ——_$___.._ —— —__ £sd 

100,000 5 % Agra, Limited ...... 10° 10) 10$ ll 50,000 1 13 0 Alli: . 5 ena ce 

| 80 000 5k % |Alliance, Limited... 25 10 10 103 10,000 1 00 ee rd 2 Pony = 

| 150,000 5 % Anglo-Austrian ..... ; .. | 135 14 24,000 0 18 0 Atlas Fire and Life 50 6 163 162 

29,970 8 % Anglo-Californian,L 20 10 10 103 3,000 *1 10 0 Areus Life 100 25 oa. on* 

80,000, 73 % Anglo-Egyptian, L.. 20 20 | 21 22) 50,000 1 0 0 Brt.&For.Marine,L 20/4 18% 193 
60,000, 74 % Anglo-For eign, » L. od 7 a 20,000 0 49Churchof England 50) 2 + $h 
15,000... Anglo-Italian, 66, L. 20 10, 3 4 5,000 *0 10 OClerical,Med.&Gen. 100 10 34 36 

100,000 Anglo-Universal, L. 20 Di we 50,000 1 0 0Commercial Union 50 5 20 21 
oe 124 nore « Sn - _ lop 134 a 7 is 0 County Fire ......... 100 80 110 120 

% |Bank of Australasia 40 69 ¢4 6,160 8 0.Crown Life 50 382 38 . 

2500 6 % |Bankof B.Columbia 20 20 | 173 151 | 50,0000 5 OEagle een or oe] a A a 
j 12,500 6 2 Do New ...........- 20, 10, 8 9 10,000 0 14 0| Equity and Law ...100 6 4 15 

20,000, 5 % Bankof British Nth. 7 : ea 20,000 0 6 0 English&Scot.Law 50 3) 6 68 
ae America ......... 50 50 of 36 10,000 0 8 OGeneral Fire&Lifel00 5 7 74 

100,000 22 vo B. of Constantinople 10 6 308 af 25,000 0 4 0Globe Marine,Lim 20 4° 3 4 
10,000 5 % Bank of Egypt ...... 25 25 28 30 20,000 3 5 0 Guardian F.and L.100 50° 67 69 

~- 1108 2% Bank of Ireland ‘ Stk 100 | 20,000 Home&Colonial,L. 50 5 1 
50,000:174 % |Bank of New South ’ aa ad i 12,000 7 00 Imperial Fire ...... 100 25 152 154 

wonmnos % (Bent Heaiai 3 8S SS | f3M°E 8 otmpenal Life 400 30 | at 3 —_— 7 % ~ fealand 1 023) 13,453 7 10 0 Salemate Mari ine. 100 50 101 103 
5, 5 % 3ank of Roumania.. <0 8 | tee 188 50,000 0 14 0 Law Fire ...... 100-23 13°) «13) 

35,00" 10 % Bank of S. Australia 25 25 423 433 10,000 *4 7 6 LawL 90lfmyrofi's 100 100 120 22 

a0 10 "0% Book of Viekovia’ 50 35 35° 37° aes 0 = ° a ¥. & L. 20 . 7% 7 

20,000 8 % \Cen. of London, ., 10 "5 7: 8} 87,504 0 17 ) naa te wae - : Ny e 20,000 8 ve |C ( I s O8 7,004 7 0 Lpool.,Lon,&Globe 20 2 | 165 17 
40,000! 5 % Chartered of India, . eal 49,626 1 00 Do (1l annuities). . 1° 93 

ae Austra.,& China 20 | 20 , 229 20) 35,862 3 0 0 London Assurance. 25 124 62 64 
30,000 2 % |Chartered Mercan- |. 40,000 0 4 0Lon.&LancashireF, 25 2%) 6} 63 

| tile of Ind.L.&C. 25 25 21} 223 10,000 0 14Lon.&LancashireL 10, 27/ 1 13 
60,000 10% CiEY eee reeecerereeees 20 10, 105 16 20,000 0 60Lon.&Prov.LawL 50 63 5 6 

A 20,00012 % jColonial ............... 100 30 53 55 50,000 0 60Lon.&Prov.Marine 20 2); 43 43 
Fa 80,000 73 % Commercial Bank of i ; 10,000 6 0 0O:Marine ............... 100. 18 | 83 85. 

maiko, » gemma 6| $17 | Sane oem 2) 29 9 y 0 ‘ ated, Leb 4 ... Merchants’ Marin . Or 4 b 
20,000 44 % Delhi & London, L. 25 25 |... + 40,000 2 0 ON. Brt.& Mercantile 50! 8} oe 50 
50,000 6 % | English Bank of Rio es 30,000 2 0 O Northern F. & L....100 5 | 42 43 

de Janerio, Lim 20 10 | 10; 10 40,000 0 7 6 Ocean Marine ...... 51517 7 
| 30,000' 8 % |Engtish, Scottish, & ‘i is 159,1251 *4 0 © Pelican Life ......... 32 | 59 sl 

é 10,000 74 & ong Koc & Shas 231" 28h 36 37 2500 1 5 0 Provide t Lit ae 100 | 19 "36 $8 5 10,0 (= 0 og ¢ 255, <Os) * 0 <5 © roviden ife...... 10 9|36 : 

45,000 6 % Imperial, Limited... 50 | 15 , 16 17 200,000 0 3 0Queen Fire & Life. 10 1 ¥? "38 
500,000/ nil. |Imperial Ottoman... 20, 10 | 11} 11§ | 200,000 0 8 3 Rock Life ............ 5 10) 8: 3} 

€000! 7 % lTomian ........cccccee.0: 25 | 25 | 20 22 689,2201 20 0 0 Royal Exchange ....Stk..100 400 410 
6,000 7 % Do New .........-. 25:10; 5 4 100,000 1 0 0 Royal Insurance... 20 3 | 24} 25} 

95,624 3§ % Land Mortgage of ss : 10,000 *3 10 0 Standard Life ...... 00.12/71 7 
India, Limited.. 17}, 23, 12 13 4,800 *10 0 0'Sun Fire............... we | --- (440 50 

75,000 18 % |London and County 50 20 643 65: 4,800 *2 140 Do Life ............ 100' 10 | 78 82 
40,000 6 % \Lon.& Hanseatic, L. 20° 7 €2 7% 100,000 0 12 0 Thames&MerseyM 20; 2! 9 93 
40,000 125 % ‘Lon. & Provincial,L. 10 5 ll 11} 1,50018 0 0,Union Fire & Life.. 200 20 345 355— 
60,000 8 % ‘Lon. & R. Plate, L. 25 10 11} 113 41,200. 0 12 6 Union Marine, L... 530; 5| 8 82} 
50,000: 6 % London & San Fran- vt oi 5,000 2 11 0 Universal Life......100 11 | 38 40° | 

mele « teen 6 ae 2 eee aS 
WW) VX nd.s.Western,l. U , = -s -_ 

100,000 144 % ‘Lon. & aie nekeaen 100 | 20! 58 57 * Periodical cash bonus i in 1 addition. 

50,000 5 % Lond. Bank of Mex. = 7 > 
\ &S.America,L. 10 5, 3) 4 

50,000 73 % Lon.Char.ofAustral. 20 20 | 244 254 GAS. 
: 80,000/15 % |Loudon Joint Stock 50 15 | 405 413 — — 
t 49,950... |Mereantile Bank of Auth 7. . 
, the R. Plate, L.. 20°20) 33 43 athe | 2 | . | Closing 
f 15,000:10 % |Merchant, Limited... 100 | 25 | 32. 33 rised S\3 Name. | Prices 

, a a % Midland, Limited ....100 | 25 | 12} 13) Issue. | mm | & | : 
, % |National ............... 50 | 30 | 60 63 ee eed 

187,500'124 % Natioual of Austral. *5 4 { 7h Sh 5,000, 20 20 |Bahia, Limited ............ M15 
30,000! 5 % NationalofLpool,L. 25 15 oa se 40,000 5 5 |Bombay, Limited ......... 53 6} 

100,000; 6 9% Nat. of N. Zealand,L. 10 3h 3 33 pi s000 - o | 4 | Do Ne Pe cwtkedschsckudnnanion 4} 4; 

20,000:20 % Nat ProvofEngland 50 21/71 73 229,7001 Stk.|100 | Brentford, Consolidated 144 48 

105,625 20 % MO = 20 | 12} 413 423 J 14,000 20 | 20 \Br RE EEE 33 «(35 

28,125) a < aeeotonaneans %”; 4119 20 550,001 ye \Comme — or ss 188 95 
45,000, 6% New ae 20,6 20 | 20 |Continental Union, Lim.) 19; 205 

craorl ax ou tilinn, Limited. 20 10! 9310 | — 20000 301 10] Do New icrence ma $9,325 33 % N Sooke ; - : 5 1 0 2 0 7 *reference 233 244 

50,000: 6 % a = 7 * - 23,406 10 10 |European, Limited ...... 18 19 

60,000 2 % Oriental Bnk. Corp. 25 | 25 22 23 32,000; 10 | 74) Be Ow so stncsewestnyres 1 et 
20,000.15 % Provincil.ofIreland 100 25 | 65 67 aoe 10 [ee Leg AO, NOW nrennrscenrasennee. Se 
4,000.15  % Do New ; 10 10 | 26 27 4,208,535 Stk.'100 lGas Light & Coke A,Ord.'174 79 

12,500 10 % Queensland Nat., L. mi 817 7 soem 3) | 2 | DoS % Frets, sth iss. 180647 $4,00014 % Standard of British } 50,000 10 | 10 Do 5 % Pref. A, 5th iss. 16 17 

South Africa, L.100 25 46 18 eee Stk {100 | Dee 10% Preferenti ] 00 {0 — a ae taal a 200, Stk./100 | DoC,10%, Preferential ,200 210 
ee a % a = a Z| San! oma A 300,000 Stk.'100} DoD,10% — 200 210 
, => % 1ion of London... 5t Dg Is JOG 165,0001 Stk.100 | DoE,l0%  — \206 210 

P 30,0001 Stk..100 | Do F,5 % — 100 105 
a 60,0001 Stk.|100 | Do G,7} % _ 147 3 

TELEGRAPHS. 1,300,000! Stk.|100 | Do H,7 % maximum../128 31 
. —— 751,3101 Stk.|100 | Do 4% Debenture Stk, 98 101 

Autho- Closing 265,350 . = hae 4% on 103 7 
rised are Pai . © 5,000 10 | 10 |'Hong Kong and China...) 15 16 

Issue. Share Paid. Name. _ Prices. 2,800,000! Stk.|100 |Imperial Continental ei 83 

meisdshil aiediaaiaais 386,500) Stk. 100 {London oe ..../175 80 

2,669,3801 Stock. - . | 593 603 150,000] Stk.|100 | Do Ist reference ..... 1122 27 
2'185,: 3101 Stock. a aan een va. 88h oa 100,000, ... | ... |Metropol. of Melbourne! 

2,165,3101 Stock. 100 _ Do Defarred .........| 32) 32) lanl ee 
j 130,000 10 10 ‘Brasil. Submarine, L.! 73 8 | 25,000 20 20 Monte Video _d<dnesanesesivei i133 %4 

: 16,000 10 10 Cuba, Limited ......... 9 9% ee so gemagee a 6,000 10 10 Do 10 % Preference 16 16 30,000, 5 4) DR aon 5} 52 

13,000 10 | 9 Direct Spanish, Lim..! 2 23 15,000 5 | 1 | Do New, 1879 0. a 6,000 10 10’ Dol0 % Preference! 10) } 27,000 20 | 20 |Phoemix ..........--.-..eeeeeee | 35 37 

65,000 20 | 20 (Direct US. Cable, L| 11, 11 | 20,000! 20 | 16) Do 1870 Iasne........... 35 37 
$69,700 10 10 Eastern, Limited.....| 83 9 payee a. 115 2 006 ee lianas 3 2 12h Ss OW.....2.2+-- eee 20 

232.0001 in on as ~ A ed 2 106° 37,500 20 20 |Rio de Janeiro, Limited. 254 263 
200.0051 100 100 Do5d% pi ‘100 102 7,000 10 | 10 |San Paulo........ er 2 

199,750 10 10 Eastern Extension, L.| 83 9% 500,000! Stk./100 South Metropolitan soeneef 9G 208 

320,000 100 100 Do6 % Debentures 105 108 15,000! 10 | 10 |Surrey Consumers......... 
22,050 10 10 German Union Tel...) 8} 9 10,000' 10 | 10' Do : 
$a B00 10 10 Globe Tel. & Trust, L.) 5} 5! 
55,500 0 Do » 2 113 + NTTRE 

125,000 10 10 Gre 50 me Byctecenees nm 1" INDIAN RAILWAY DEBENTURE 
5 17,000 25 25 Indo-European, Lim..| 24 26. STOCKS. 
E 12,000 10 10 |Mediterranean Ex.L.) 3 33 | ————————__________—_- 
: 8,200 - 10| Do8 % Preference. 10} 114 

: 9,000 8 Reuter’ 8 Limited 1 ll Deben- : : Closing 

‘ 280,000 Stonk. 100 Submarine ............... 230 240 ture Name | Price 

58,225 1 1! Do Serip.........,..... 2 2% Capital. cr 
88,221 10 10 W.India& Panama,L. 1: 1: | << ee 

3 10 0 Do6 % First Pref... 73 8 £ DEBENTURE STOCKS. 
69,910 20 20 West. & Brazilian, L..| 7 73 | _ 411,308 Eastern Bengal, cuaranteed ... 4 % 102 104 

200,0001 100 100 Do6% Deben. A... 100 203 | 1,500,000 East Indian, Irredeemable...... 44% 115 15 

50,0001 100 100 DodoB. ‘100 103 | 2,701,450Great Indian Peninsula ......... 4%102 4 

1,500 $1,000:$1000 West. Union of U.8.7% '120 125 384,700 Oude and Rohilkund............... 4%103 5 | 

1,030,001 lu0 425,000 South Indian ............+:ssee08 44% 111 13 | 

eee eeeenneneeeneseeeeseeeee 
0.[T.l0oKoRqRqk_el»QqRe Ww eyx___ ———e 

March 27, 1880. | 

' on - os ! MISCELLANEOUS. 

Last 3 Gest t 
Ann. Name, sig) 
Divd. = = Prices 

Bonpbs, Loans, anD Trusts. 
, American Invst. Trust,L.Prf. Stk. 1% LOT 110 

6 % Auckland Harbour Board 100 “all (10 ‘wr 
6 % Borough of Napier Con. 100 all lw2 104 
5 % Boston (U. 8.) Stl. Loan, 1809 1u ( ri 16 

' 5 % Do 1902 lew a i +) ) +12 

| 5S % Do 189 , Loo all tos 130 i 
} 6 ~ ie of Auckland 1 all 108 10 
} « i ‘ity of Brisbane OO all 163 105 
| 5 9 o City of Dunedin, Consolidatd 100 all 108 110 

5 %C ity of London, Ist Pref 100 all (loo ‘92 
° 2 City of Melbourne, 1907 LOO all 106 108 

| 5 % City of Montreal, Sterling .. 100 all 103 104 | 
° % Do 1874 100 all 10S 104 

6 % City of Ottawa, Sterling 100 all 107 100 | 
, 6 %) Do redeemable 1893 100 | all |107 109 
' 6 % Dodo 1904 iv all LOT 109 

6 % Dodo 1895 100 | all (107 109 
; § & City of Providence Coup. Bds. Stk. all 108 105 

6 % City of Quebec Consolidated. 100 all /106 108 
6 %| Do 1873... 100 all 106 108 

, 6 % Do Redeemat le 1905 100) all 106 108 | 
| 6 % City of Toronto Sterling Deb. 100 al} 111 13 

6 %| Do Waterwork Debentures 100 al} 111 113 | 
; 6 %| Do Sterling Consol. Deben. 100 al] [121 i13 
|} 7 % Egyptian Viceroy Mort.Loan'i#) all | 79 Si 

9 % o guar. by Egyptian Gov.i100 all | 84 36 
5 %' Foreign and Col. Gov. Trust, 

Limited, Preferred 100 all 106 1068 
| Do Def. receives no divd 

until 5 % is paid Pref....,i00 all 102 ‘04 
£ % Leeds Corporation Consol.... 100 all 102 104 
6 %'New York City ........ 100 al} 120 322 
6 %) Do Gold Coupon Bonds ....L00 } all (120 122 | 
6 % Otago Harbour Board.. 10) all It 106 
6 o __ en uae le all 104 106 
6 % St Louis City aa ‘ 100 ‘all (tll 113 
6 % ‘Share Investment Trust, Prf. 100 all 

Do Deferred......... . LW all 

... |Spanish Nat. Lands Mort. ... 100 all 92 %4 
6 % Submarine Cables’ Trust 100 100 9S 98 
6 % Tobacco Loan.gua.by Ital.Gy. 100 ali LOL 108 
6 % United States Mortgage 100 all 104 106 

, CoaL, Copper, Iron, &e. i 
: | ‘Ebbw Vale Steel and Iron 23 20! 9% 103) 

|English & Austral.Copper,L 3, 3) WY 
‘Nantyglo and Blaina Iron- i 
| works, Preferred, Limited. 100 all 35 
| Rhymney Iron, Limited . 50 ‘all | 24 26 | 
| Do New..... 15 all - a 

CoMMERCIAL, FINancr aL, | 
AND INDUSTRIAL. 

| 15 % Australian Mortgage, Land 
and Finance, Limited 25 | 5 | 122 133) 

| K% City Offices, Limited 03a 0 32 | 
7 %\City of Lon. Real Property,L.) 25 12 | 14} 153} 

... /Colonial, Limited ...-| 3} WD $i 54] 
... |Credit, Limited, A Shares 1i all e #) 

| 12} % Credit Foncierof Manuritius,L| 50 19 13 i4 
8 % Fore Street Warehouse, Lim) 16 | 14 22 3 | 

11} %'| Foster, Porter, and Co., Lim.) 15 , 10) 16} 17% | 
4 % |General Credit & Discount,L 10 7} 54 52 | 

10 % India Rubber, Gutta Percha, : | 
} and Telegraphic Wks. L. 10 all | 133 4 [} 

| 6 % Internat. Finan. Society, L.. 8}) 3%) 44 33 i 
10 %'Liebig’s Extract of Meat, L.. 20 ail | 33 3% |/ 

London Finan. Association,L' 50 37) 2 3 j{] 
} 17} % Mauritius Land, &c., Limited’) 10' 2) 4 44) i 
| 6% % | Milnex’s Safe, Limited O'all’ 8 9 |i 

11 %}) National Discount, Limited.., 25 5 | 10} 103 | | 
10 %|National Mortgage & Agency 

of New Zealand ... ; 10 1 i 
/ 15 %)> New Zealand Loan, &c., L. 2 Qh 43, 423] 

13 % |New Zealand Trust& Loan,L 25. 5) 1; 1 | 
5 % Do Preference 2 ialk | 26 27 | 

| 20 %/\Telegraphic Construc.,&c.L. 12 \all | 32) 3 | 
20 % Trust & Agency of Austral.L 10> 1) 23 23] 
8} % Trust & Loan Co. of Canada,L' 20, 5| 7: 8 | 
5 % United Discount Corp., Lim. 15° 6 t: St)! 

i Lanp, &c. 
| 13$ % | Australian Agricultural ...... 25 21) 79 $2 | 
{ 12? p.s.' British American Land ... gall | 32 3S 
43 p.s. Canada Company . 1 all | 9% 86 | 

| ... |Hudsen’s Bay 17 | all | 265 +63 
5 %;)Land Securities, Limited 50 5. 3k 4 

| 4 % Natal Land & Colon.Co. Lim.) 10 : all Si Bi) 
.. |Nth. British Australasian, L. Stk..100! 40 50 

| 123 %, Otago & Southland Invest.L. 5 1 15 2b} 
} 3 % Peel River Land & Min. Lim. Stk.jl0u | 80 35 | 
| 12} %\Scottish Austral. Invest. L... Stk. 100 |185 195 | 
{ 8 %(\South Australian Land 25 all | 50 32 | 
4 1 %'Van Dieman’s Land ... 30: all | 23 37 

.. |Amazon Steam Navigation,L 20 ail) 8 10 
10 % General Steam Navigation... 15 all | 27 238 jf 

... Merchant Shipping, Limited’ 5) jall| 7 9 '} 
| 4% %!National Steam Ship, Lim 10 ‘all | S$ 93} 

5; %, Peninsular & Oriental Steam W ‘all | 55 DB | i 
5; % Do New, 1867 50, 20; 20 21 jj 
7i % Royal Mail Steam 100 60'735 76 | 

10 % Union Steam Ship, Limited..' 20 ‘alt | 27 2 | 
27 + % Assam 3, Dl 6t 67 | 

j ... |British Indian, Limited is 30 all | 4: 5} 
| 9 % Darjeeling, Limited 20 ‘all | 253 264 | 
i 8 o, Lebong, Limited 10 al i @ i 

.. |Upper Assam, Limited Wial; 3 Bi} 

| 6} % Anglo-Argentine, Limited 5 iall!} 45 ii 
|... Dublin Tramways 10) 10) My Lit 
| $4 % Edinburgh Street Tramways 10 all | MW 35 

. |London Tramways, Limited 10 all 113 ih 
| 6} % North Metropolitan Trmwys 10 all | 15} 253 
} ... (Crystal Palace, A Stk.160 | 47 S2 if 

Do B Stk. 10) 7} 8) | 
| hes Do Preference .. Stk. 100 38 3 

| 6 % Do Debentures Stk. 100 (115 120 

; 510/10 Italian Irrigation, guar. 100 .all 105 205 

i 14 % Lion Brewery, Limited 25 | 17 | 30; Wh! 
| 6 % Do Perpetaal Preference. 20 all | 268 27%} 
' 113 % London General Omnibus, L- Stk. 10) 200 205 

National Safe Deposit, Lim. 10 al! 5 i 
Native Guano, Limited 3 a! Oe 34 

73 % Piospho-Guano, Limited —. 4 -” s 
6 » Rio de Jam iroC ‘ity Improv ~ = Ze, =% ' 

6: % Sues Canal Shares................ 20 all 3 \ 



RAILWAYS. 

Ratlway ant’ Mining Share List. 
THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

Onprnarr SHARES AND Stocks. 

Autho- | 
vised 
Issue. 

200,0001 
20,0001 

10,257, 1061 
2,508,0261 
276,06 
459, 1401 

14,991 
3,75) 

1,400, 0001 
100,0001 

2,642,001 
4,927,710! 
10,506,0942 

"B84,0731. 
Hehe 
1,159,27. 
1,15 as 
9? 892, 3591 

4890,3 401 
18,171,0€1! 
1,570,270 

14. 192.9981 
118,0007 

153.0207 
3,765,380 

1,574,810) 
1,874,810! 
393, 3951 

11,121,551! 
32-724. 377 
9,515,6361 
652,000 

2,848,215) 
1,322 L701 
1,322,170’ 
4,279, 180 

v7, 2a 

7 ‘ 712 > 

200,000 
2.25 vi ww? 
RO) 

20,858,372] 
80,0001 

4,244, 1801 
2,422,485] 

21,453,038" 

} 
| 
| 

1,975,000! 
3,230,140) 
276,0001 
5S 4 3401 

553,692] 
3,264,2001 
2.256,600 
2,366, 6001 

Share, 
| Paid. 

Name. 

Stk 100 Bedford & Northampton, Def., 
Stk 100 
Stk 100 
Stk 100 

Stk 100 
Stk 100 

all 
all 

Stk 100 
Stk LOO 
Stk 100 
Stk 100 
Stk 100 
Stk 1) 
Stk 100 

1) Stk 100 | 
1 Stk 100 

Stk 100 
Stk 100 
Stk 100 
Stk 100 

Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 

PO 

100 

Crt. 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 

Stk 100 
Stk 100 
100) 100 

Stk 100 
Ww 

Stk 100 
Stk 100 

Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 

Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 

80 ROO,0007T 100 

1,110,000) Stk 100 

Caledonian, Co 
Do New Ord. 
Do do No.2. 

Cornwall 

East Norfolk . 

Glasgow &5 
Great Eastern, 
Great North of 

Gt.Sth. & West. 
Great Western, 

Do Cert. of C 

London & N 

Do Df ¢ until 

all Metropolitan & 

North British, 

North-Eastern, 

Rhymney 

South-Eastern, 

Do 1876 Issue 

Do Preferred 

Cambrian (inland) 

Furness, Con. Ord. Stock 

Midland, Consol. Ordinary .. 
Monmouthshire 

Shropshire Union 
Somerset and Dorset 

Taff Vale, “Stock ” 

Cornwall Mineral ............ 
East London (Consolidated). 

Gt. Northern, Con. Original../1 
Do A ¢ Arecivs.no no div. ) {1 
Do B?¢ until6 % is 

Great Northern (Ire 

ontin. Rights} 40 
Lond. Chat. Set mg Stk. 

v.-Western, Con... 160° 
Lendon & Sth.-Western. Con. i1 365 
Loudon Til. & Southend, Con. 1103 
Man. Shef. &. Lmcoln. Ord. J 
Do Pf ¢ Df recivs. no div. 

6 ie pa. PE 5) 
Metropolitan, Consolidated... 

Do Pf ¢ Df recivs. no div. 2 | 13 7 
Do Df ? until 6 % is pd.P£ § }105 
Do New, 1878 (Interim Cts.) A 

Metropolitan District, Ord. 
StJ ohn’ 8 Wd. } 

| 

Ordinary ....../ 

“Consols” . 

Ordinary 

250,000L Stk 109 Waterford & Central Treland 
250,0008 Stk 100 Whitby, Red. & Middle sbro.U 

PREFERENCE STOCKS AND SHARES, 

Stk 100 Caledonian, 4% Consol. Guar. 105 3,667,1641 
200 OO 
250, 0007 

250, 0001 
400,000! 

242.9101 
200,0008 

40,0007 

156.2501 

A7TS,0311 
65,0601 

4,906,597 
1,268,262! 
1,263,700 

7.410878! 
IB,311L 55S 

1404,9201 
eM O40) 
288,375) 

1,955,860! 
155, 5561 

a aan ee Eee 

| 15,100,4067 
171,252) 
3 eM Pai 5al 

87 2.0001 

475 4941 
SAO 506! 

366,698] 

62,830 

490, 0007 

1,797,428) 
250,000] 

3,087, 8061 
5,994,5777 
2,444,127 
619,9902 

1,880,4221 
1,761, 8914 
4500007 

1,050,0001 
3,152,7 478 

S850 
4AOAND 

984 300 
165,000 

=O Q2si 99,935 30 

400), 0007 
2,946, 3421; 

298,000], 

Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 

stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 

100 Stk 

Dof cs) )A 
Do 5a 1B 

Do! 2 £& {Cc 
Do} == /D 
Do | B24 | E 
Do (=) 

Cornwall 45 % 
Glas. & 8.-Weste 

Great Norther1 

Guaranteed... 
do 
do 
do 
do 
do 

rn, Gus ar. 5° a 

A, 5 % 

Ce anh ete ‘121 
nsolidated .. { 4.3 
Def. No.1 . | 14} 

eae ea ey 

-| = 

3.-West. Ord. Con.|108 
Ordinary...... = 
Scotland... 

sas ae 
and) ... 

(Ireland)Org.| ... 
Con. Ord. .....{119} 

Highland, Ord. Con. Capital. 1053 
Lancashire & Yorkshire, Con.)i345 
Llynvi & Ogmore(Llynvi Ord) 132 

(Ogmore Ordinary) 
Lond. Bright. & 8.Coast, Ord. 142 
Do Pf ¢ Df recivs. no div. ? 
Do Df ? until6 % is pd. Pf § -_ 

132 

139 

324 

93 

2 1127 
61h 

1 120% 

rs 
1 37 3 

‘4 

1170 
773 

Do Edinburgh & Glas. Ord.) 304 
160° 

North London, Consolidated 182 
Nth. Staffords shire, Con. Ord.' = 

1132 

Do Pf ¢ Df recivs. no div, ) 141 
Do Df ¢ until6 % is pd. Pf S 126 

WoL 

333 

30 

124 
124 
124 
124 
124. 
124 

$112 

Gt. Eastern 4 % Rt. Charge 104 
Do 5 % Metropolitan Stck 127 
Do Consolidated 4 % 14 

130 
Do 44 % Con. Xon.-Con. Pf. 116 

Stk 100 Great Western, Rent-Charge 130 
Stk 100 Do Consolidated Guar. 5 % 129 
Stk 10 Lancashire & Yorkshire, 4 % 106 
SER 1) EI Go oe iossccacececcancecens 15s 
Stk 100 Do 6 % (East Laneashire).. 153 
Stk 10) Lon. B. & 8. C. Con. Guar. 5% 159 
Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 114 
Stk 100 Lond. & N.W., 4° guaranteed! 107 
Stk 100 Lond. &S.W.7%,late 3rd Shrs. 178 
Stk 100) Do (Portsmth. Perpet. Ans) 106 
Stk 100 Manchester, Sheff. & Lin. 6 % 150 
Stk100 Do Ist Preference ............ 110 
Stk 100 Do 43 % Preference ......... 115 
Stk 100 BOY SOE Wai scccecknccchakuaavensiescn 79 
10 5 Re eee ek 73 
Stk 100 Do Irredeem. 5 % do ...... J 
Stk 100 — Do Irredcem. 43 % do ...... 109 
Stk 100 

Stk 100 
Stk 100 
Stk 100 

Metropolitan District,Ealing 
Exten. Rent Charge 4% 114 

Do 4 %, Guar: anteed Pref.. 
Midland,4 % Con. Per. Rt. Ch. 106 

106 
North British, Con. 4%, No.1 101 

105 

15 
26 

Stk 100 North-Eastern, Cansol. 4 %. 
Stk 100 Do Hulland ae Parch. 106 
Stk 160 Do G. N. E. 
Stk 100 Do Stock. and Darl. A5% 15 26 
Stk 100 ‘Dodo Band C, 6 % ......... 151 
Stk 100 Do West Hartlepool 
20 all ‘North Staffordshire ............ 
20 all South-Eastern (Read. Anns.) 27 
Stk 100 Do Consolidated Guar. 44% 116 
Stk 100 Taff Vale, No. SL eesynsnearisccss 

s 

5 

t 
t 

st 

k 
k 

Stk 
k 

SEPARATE YBAR. 

100 Caledonian, 4 
100 Do 4 % do No 
100 East London, 5 9 
00 Furness, 6 % 

*% Pref. N vo. 1 
9 

. Ist Pref. ‘ 

"> 
223 

104 

12 
52 
143 

| 
| 

“| 
E 
| 

| 
| 
| 
! 
| 

| 
} 

) 

| 

} 

} 
| 

| PREFERENCE SHARES AND STOCKS, WITH DivIDENDs | 
CONTINGENT ON THE PROFITS OF Eacu 

| 

THE ECONOMIST. 

PREFERENCE SHARES, 

Autho- | 
rised. 
Issue, 

907 
aan’ 

14450000 § 
5,596, 5301 Stk 100 

21,328, 1201 Stk 100 
1,000,0001, Stk 100 
1,500; OOOe Stk 100 | 
1,278,2061) Stk 100 

65,0001 100 | all 

RAI LWAYS. 

Paid. | Share. 

500! Stk 100 Furness 8 % 
227, "0007. Stk 100 

40,000) 10 
35,000 

5,041,708? Stk 100 
826,430), Stk 100 | 

5,655,0001, Stk 100 
2,497,6801' Stk 100 
1,000,001, Stk 100 | 
1,400,0001) ... 
482.0501) Stk 100 
325,276! Stk 100 | 

11,386,7281' Stk 100 

8,390,187! Stk 100 

6,190,315", Stk 100 

all | 
10 all 

100) Do4% 

Do 44 % Perpetual 
Do New 5 % Redeemable .. 
Do 44 % 

Great Eastern, Con. 4 % 
Do 5 % 1876. 

Great Northern, 4} % Pref... 
Do do, 1876 
Do do 1877 

&c.— Continued, 

Name. 

Convertible 

| 

Highest 
Price. 

111 
- 

Great N. of Scotland 44 % A. 103 
Do do 44 % B 99 

Great Western, Consolidated 
Preference 5 % 

Lancashire and "Yorks hire’ 
Con. 4 % Pref 

\London, Brighton, & South-| 
Coast, Con. Pref. 5 % ...:127 

Sep 60 . Do 2nd Con. Pref.5 % Sep.) 72 
«, Stk 100 | Dodo Stock ................. 125 

London, Chatham, & Dover) 
Arbitration 4} % ......... | 993 

London & N {..Western, + % 106 
London & S.-Western, 44 %... 15 

PMP IO AEG Sodcrrceosvasinieiss 1/327 
Do do 4 %, 1878 O04 

‘London, Tilbury, & Southend| 
| 43% Preference 1879 ...;115 

1 100,001 Stk 100 Manchester, Sheffleld, and 
Lincoln. 5 %, Red. 1865|109 

1, 000,000! Stk 100 | Dodo 5 % convertible... 1123 
1,089,000) Stk 100; Dodo5 % do 1874............{122 
1,500,0001 Stk 100 | Do do 5 % do 1876............ se 21 
1,000,0001, Stk 100 Metropolitan, 5 %............... ~ 

100,000] Stk 100 PO Ry dsocvcicancsccenss 
600,0001 Stk 100 | Do 5 %, 1869 ................. 

1,100,000) Stk 100 | Do Irredeemable 5 % 1872 1s 
260,008 Stk 100 | Do Perpetual 5 %, 1874 .../127 

1,500,00¢1 Stk 00 Metropolitan District, 5 %.. 1 21 
— 10 | 10 Metropolitan and St John’s| 

Wood 5 % Preference ...| 93 
10,545,565! Stk 100 Midland, 5 %, Con. Per. Pref. 127 

189,062 16 all Do5% Pref. ,1873do31Ag.,’80) 29 
1,950,000] Stk 100 | Do 44, 1876)... ‘1S 

191,176 17 | 17 Do4%'76opt. tocon. 31Ag.,’83| 215 
£0°,¢0, 10; 7! Do do 83} 9k 

8,850). 8] Stk 100 North British, Con. 4% No.2! 96 
2,422,4850 Stk 100 | Do E. & G. Preference ....../1¢2 

418,8901) Stk 100 Do Con. 5 % Pref., 1874 . aK 
3,000,0001 Stk 100 | Do 44 % , 1875 ie 95 
610,000) Stk'1)0 Do5 % ‘Convt. Pf. Stk. 1879/106 
535,0001 Stk 100 W.-Eastern, Stock.&Drl.,Cl.D./135 

2,000,0001 Stk 100 Doe5% Redeem., Jan. ,1884)105 
1] "181.2501 stk 100 | Do Blyth & Tyne, 4 “6 ososes | Oe 
8,692,001 Stk 100 | Do New Pref. ’76, 44 % till 

31 Dec., ’82, 4 % in per.../106 
709, 00t Stk 100 , North London, 44% (Max 5% )\122 
971,0001' Stk 100 North Staffordshire, §% .../118 
360,0001 Stk.100 | Do 44 “os MR ar ce huc acicasl 1110 
159,000) Stk 100 | Do 44 %, 1876 Soescnee apne '110 
213,000, Stk 100 Rhymney, 6 %, 1864............ 1141 
100,000 Stk 100 Somerset & Dorset, Bath Ext.| 85 

2,146,5001 Stk 100 §S,-Eastern, Con. 4h % Pref...}115 
2 2,640,82 201 Stk 100 Do ado 5% do ..|127 

Failure of full dividends in any given half-year not 
to be made good out of the profits of any subsequent 
half- year. _ 

Lines L FASED AT Fixep RENTALS. 

Paid. 

Stk 100 
Stk 100 

Stk 100 
Stk 100 
Stk 100 

Stk 100 

Stk 100 

Stk 100 
Stk 100 
Stk 100 | 
Stk 100 
Stk 100 
Stk 100 
Stk 100 

Stk 100 
50. all 
50 all 
Stk 100 
Stk 100 x 

Stk 100 
Stk 100 

25 all 
Stk 100 
Stk 100 

Stk 100 
Stk 100 
10 all 

Stk 100 

Leasing 

Name. Companies. 

Birkenhead .................. L.&N.W.&G.W 
Do 44 % Pref.. BOP accor ess 

C lydesd: ule, guar anteed... Caledonian 
Colchester, Stour Valley. Great Eastern 
Dundee, Perth, 

deen June tion 
Do do Pret 
Do do Ist Class Pre ae re 

& Aber- 

Do 

East Lincolnshire, guar. 

or 5 

Slosin Price. 

| ( 

105 
116 

85 

107 

.. 153 We iitss sat aareawneosteaciee Gt. Northern 
Gt. Eastern, Newmarkt. 

Extension, 5 % ...... Great Zastern! 
Gt. West., Br ist]. &Exeter, 

& St. Devon Co.’s 44 % AssociatedCos. 112 
Hammersmith &City5}% G. West.& Met. 
London and Blackwall... 
Do 43 % 

Great Eastern 
Do 

London and Greenwich.. Sth.-Eastern... 
Do do Preference 

Lowestoft, gua. 4 % 
Do 6 % 

Mid Kent (Cray Line) .. 

Do . oe 
Great Eastern 
Do 

. Lon. Chat. &D. 
Northern and East. 5 %. Great Eastern 
Do do % Do 

N.-Eastern—Hartlepool. Nth-Eas tern . 
North and Suuth-West. 

Junction ..........., 
North British Con. Lien. 
Nottingham& Grantham 

Railway and Canal... 
Preston and Wyre 

Gt. Northern.. 
L.&N.W.&L.Y. 

5 
115 
69 

..{127 

.. LENWMENL. 170 
100 

105 
56 

Royston, Hitch. & She »p.. Gt. Northern.. 149 
Shrewsbury & Hereford 

6 % Rent Chrg. Stk. L.&NLW. &G.W 
V ictoria St: itn. & Pimlieo Gt. Westn. &e, 221 

Py 44 
Wate: ford, ‘Dane: irvon, 

and cmnene Pr ef 

Do 112 

| 

| | 
( 

| 

m | 
| 
| 
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RAILWAYS. 
DEBENTURE STOCKS. 

{ 

Autho- og) | I$ $ 
ried 6 4 | 3 | Name "to 
Issue. | 8 | es ¥ w= A 

wm | fy x 

2,805,4721 Stk 100 Caledonian .................. 4 %'106 
440,8231 Stk 100 ‘Cornwall, guaranteed... 44% Liz 
209,0001 Stk 100 'Cornw all Minerals ...... 5%! 
465,5901 Stk 100 |East London............... 6 % 130 
SEALON BU IO | B00 ssisci csescicadecsccreccens 5 %/108 

400,0001 Stk 100 | Do 1874 ........ccseseeees 6 % 107 
400,0001 Stk 100 | Do 1875 oo... 6 %) $8 

1,061,131 Stk 100 [Furness ......0..ccccccese 4 % 106 
3,579,189? Stk:100 (Great HAStern .n.s.000s00 ; % ‘107 
1,510,0001 Stk'100 | DoA.......ccccecee 5% '130 
2,877,8451, Stk 100 | Do 3 1867 redeemable 5 %'124 
MBS DIGE BRIOO |} DO0 oss. vcniscesoctaccusscsates 44%! 
687,7141 Stk 100 | Do East Anglian ...... 4 % 104 
591,529 Stk 100 Great Northof Scotland 43%, 106 

1,516,775 Stk 100 Glasgow & St.-Western 4 % 104% 
7,257,595! Stk 100 (Great Northern ......... 4 o, 1095 
8379,4701 Stk:100 Great Westen ............ 4 % 1094 
918,966 Stk100 | Do wee. ceecceccceeceeees 42% 113 

3,804,3131, Stk'100 | Do wn.cccccecscccseeeee, 43% 118 
2,753,3021) Stk'100 | Do ws...eseccscssssscsssesees 5 3) 131 
390,0331 Stk'100 \Highland ................, %| 

5,957,203 Stk'100 Lancashire and York... : %: 108} 
121,878 Stk\100 iLlynvi and Ogmore...... 4%! . 
564,6001 Stk'100 ‘London and Blackwall, 48% 1 

1,306,2391 Stk'100 ‘London, Brighton, &&... 4 %:109 
373,003) Stk'100 | Do Perpetual............ 45% 118 

5,486,553 Stk 100 [London, Chat., &c. Arb. 4% (116 
969,6741 Stk. 100 WO OB coca tacse wie saseencuse % {115 

20,686,7261 Stk'100 ‘London and N.-Western 4 %' '109 
1,000,000L, Stk,100 [London and S.-West. A. : 2! 199 
4,942,9071 Stk:100 | DodoB ............ % 1094 
215,9601 Stk 100 ‘London, Tilbury, &c. . Cas 108 
300,000 Stk'100 'Manch., Sheffield, &. ... 5 %{128 

5,835,840; Stk.100 | Do Oe ts cane . 44% 118 
1,752,995l. Stk 100 {Metropolitan -- 4 %'108 
SO RKO | DOO snes edeccesecovcersenooven 43% 117 

1,211, "6252 Stk,100 |Metropolitan District... 6 %'155 
115,289,9251, Stk.100 ‘Midland .................0006 4 % 1094 
2,404,1751, Stk 100 'North British ............ 4% 04 . 
400,6791 Stk 100 | Do E.P. and D.B . 5 %'127 
782,9551 Stk 100! Do 44%)... 
508,5201 Stk 100 | Do 44% | |. 

11,492,916! Stk.100 North-Eastern 4 %'1 
1,138,1191 Stk 100; Do 44% j\118 
"964,366 Stk 100 |North London .......... « 44% '116 

1,821,7311 Stk.100 ‘North Staffordshire ... 4" '109 
227,5301 Stk 100 |S. Eastern Perpetual ... 4 %'108} 

4,342,4401 Stk 100 | _Do do 1867-8 . aadsahnees a # % o 151 

BRITISH POSSESSIONS. 

100 all Atlantic & St Lawrne. Sh. 6% (119° 
309,900 100 100 | Do 6 % Ster. Mort. Bds, 84 107 
147,300 100 100 | Do do 3rd Mort. Deben.’91/108 

7,550,3001 Stk 100 |Bombay, Baroda, & Central} 
| | Tne ia, guaranteed 5 %....125} 

52,513 10 | all Buffalo and Lake Huron...... | 9} 
oa 100 100 | Do do 6 % Bonds Ist Mort. 
on 100 100 | Do do 5k % » do 2nd Mort... 109 

160,000] Stk 100 Demerara aire ipieeccs timbailewaues | 95 
115,0001. 100 all | Do7 % perpetual pref...... 125 

2,255,5201, Stk 100 cai Bengal, gua.5 % .../138 
ae Stk 100 ‘East Indian, guaranteed. 5% | 225 

416,0001, 100 all Europ. & Nor. Amer., 6 %1 Ist} 
| Mort. Bonds, 1890 ............ 

10,986,7861 Stk 100 G. Trunk of Canada Con. Stk. 21} 
423,3001 100 all | Do Equ. Mort.Bds,lstch.6% 105: 
500,0001100 | all | Do 2nd do... cece cececcecee 117° 

$,218,1491 100 | all | Do 1st Preference Stock...| 76 
2, 327,8081;100 | all |} Do 2nd do...............ccececees | 58} 
7 166,911] 300 all ENEMY GRONNS s rs 3; cncodeskeatcerens } 3! 
2'686,2461 Stk 160 | Do5 % Per. Deben. Steck. 101 
20,000 0001, Stk 100 G. Indian Peninsula, gua. 5 % 126} 

oe | 20 | all | Do New do 5 % rien cadvctcied 
20} 18 | Do New do 5 % ........cccsce. Ps ide 
201121 Do Newdo5 % .......00.000.. | 

299,159 20}! all |G. eee of Canada Shares) 123 
9 wD 7581160 all | Do5%Pref.eon.tilllstJn.,’80! 93 
425,420 100 ail | Do Per. 5 % Debent. Stock 1005 

anaionol 100) all Do 6 % , Bonds, payable ’90.'1@9 
450,0001 100 |... |HL&N, -Wst. LstMt. 6% Ser. (iss. | 

at 90)40]p.pr.am. iss.336,4001| 95 
34,7001 100 | all |Inter. Br dg.6% Mt. Bd. lstSer. , 
66,700: 100 /all | Do 6 % 7 BOE BOs issvcccuies \105 
90,0001 oak 100 'TsiandPondSter. Mort.Deben.| 

Scrip lea. to G. Trk of Can. 104 
100,000! 100 | all Le 'vis(Quebec)& KenebecSerp. 

8,766, 3301 Stk 100 ‘Madras, “C7 ygemens 5 % 
751; 20 | 15 Do do 5 9 seiawugad was eoshe 1,000,000 Stk'100 | Do do 43 DR aides 113 

500,000] Stk 100 WO GO GEG, a sisinescevecicssne 108 1,000,0001 Stk 100 G. IMadrashrtig: &Ca. g.5% byl. G. 104 
50 | all |Melbourn. & Hob. Bay United| .. 

100 ‘all | Do6 % Bonds, payable ’80.| 
100 all | Do5 % do 1895. vessessseses.., = 05 

525,000 100 | all |Mid. of Can. »6%Ster.lstMort.; 40 102,801, Stk 100 Mont. & Chimp.7%3rdMt.Bd.,| 
leased to Gr. ‘Trnk. of Can. ieag 

650,0001 100 ‘all ‘North. of Canada,5% 1lstMort., 92 
ae > 1100 | Do 6 % Ist Prefer. Bonds..| ... 

255,0001 ... 100} Do6 % 2nd de ....cccc...... | 92: 
133,2001 100 | \Nort. Ext.6%,g.byNor.ofCan.| 98 
44,440 100 all Do 6 % Improvemnt. Mort.! 98 

4,000,001 Stk 160 |Onde & Rohikund, Lim. g¢.5 % (123° 11,075,341 Stk 100 |Scinde, Punjaub, &Delhig. 5% 119} oii = = ws ls Do do 5 % shares ae 8 
60 0 ‘South India F 0, (120 273.8821 Stk 100 | Do do 434° aa penrenieen 

150,000 100 all |St Law. Ot 60, Str ist Mt.Ba, e: 
650,000 100 all ‘Tas. eee .Debent. 5% 75 
ee ek | DoFun.Int.Cer.of5%Pf.Db.| 43 

310,9001 100 | all Toronto, Grey, & Bruce, Rail. ; 
| ofCan.,6%Ster.Bd.lstMozt., 40 

532,0001 100 all |Wellingtn. Grey&BruceRy.of 
i Can. 7 % Bonds, lst Mort..! 83 
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33000 Ba. Wk Be racctccistnntensetnione } 113 | Peru, Mort. Deb. Scrip...... 7 %| 72 e 
20 | 3 | BONN cit odacwres Acaktaiass 45 { 100 | ... | ... |Kursk Charkow Azow ee % a 7 __18t |West caress rep ines 

000} 20 | all jEast Argentine, Lim., gua.7° | 153 | 100 | ... 100 | Matanzas and Sabanilla ......... 519 “ SEISO West Seton................. 45 50 
15,000 20 | 15 |Gt. West. of Brazil, L. g.7%| 18} | 100 | 36 100 Mexican, Class A Mortgage 512| ... | | Ot \Wheal Bassett |, 3 

1125001 20 all Lemberg-Czern.-Jassy, “Lim.,) | c+ | s+ | «+ |Moscow-Jaroslaw, guaranteed — 5109, .. 37/0 ) |\Wheal Grenville ..... 8 9 
Guar.7 % Ist & 2nd Issue COLONIAL AND FOREIGN MINES. 000} 20 ‘all py RS ee oer ee 53 | 100 | ... | ... |Moscow-Koursk ..0.00.0.....cec0.0. 

7 
8 

14 | |. WRENS cccanisedeedsa ness 5 %! 96 
6 
5 

7105 20 | all | Mexican, RON ectncingeiiecs 55.) 100 | {National Pisco to Yea ............ 35,000, 2) all jAlamillos, Limited ~~, Te 

127, 705| 20 | 20 | De Ist Preference 8 %...... } 19} } 100 | 29 ‘100 |Nasjo Oscarshamn, lst Mort- 60,000) 21) anf Almada & Tirito C onsol.| 
50, (598) a eT NE Oe oo aiccstetnesscnccs } 12 \ CU IIS cataiccdccctscacanes 5% 70,000) § all) | Silver Mining, Lim. 

RAILWAYS. RAILWAYS. BRITISH MINES. 
Forrign RAILwayYs. Foreien Rattwar OBiiaations, , 

11 | . leo es Autho-| 5 | | Closi 5 ; Bg ised | 5 Paid.} N: a Autho- | 5g) | | - iss . | Redeem. 38 tee ¢ 4 — Prices. 
er | i= | Name. Soe 8 S oa Name. SE aan wh : 

° foe] @e& ‘Yrs. i = ee oe ae amare 
ie Aa} Ecosse. 1 seasessial elias catalina a 12,000 5 | all |Assheton, Limited } 3 

50,148, 10 | all ‘Antwerp and Rotterdam....../ 27 | 20 | 83 par Antwerp and Rotterdam ......3 % ... 10,240 5) 1 |DevonGreat Consols,L. 11° 12p 
90,000, 20 | all “Bahia& San Franesco,L.,g. 7%, 23h |... | 3? par/Bergslagernas oo........cccecsee: 5% 65 oan + | 73 \East Basset...) «. 
42,500, 5 |all Belgian Eastern Junction . + .. | ... |Bolivar Debentures ............... 6 % 97 pe + | 956 |East Caradon ....... oe AR 
35,000, 10 | all |Bolivar, Limited ...........-... 2 | 100 | 30 par Brazilian Impl. Cen. Bahia, L.6 %| 974 one + | 6/40 East Wheal Grenville. 

1,610,0001, Stk!100 Buenos Ayres Gt. Southern,L.) l136 100... |... |Central Argentine, Sept. 1,1884.6 % 104 aon + | £90 |East Lovell _..... 2 3 
'767,2671 Stk 100 | Do 6 % Debenture Stock...)121 ws | ve | ee [Charkof-Azof, guar. by Russia.5 %| 85 Lae -. | all Great Laxey, Limited..| 17 5 28) 

34,000 10 | 7) Do Ayacucho Extension ...| 10 iol ... Charkow-Krementsehug, do ...5 % 8t . aoe 1| % (Hingston Dwns.Con,L. 3 1 
30,800; 10 | ‘all |Buenos ‘AyrestEnsenda Port, 843 38 par Dutch-Indian, guaranteed ...... 44% = | eae “2 4 eee a2 Lim, 7 % Pref. Shares... 6 | 842 38 par! Do 1869.00.00 o--essccweees 4% 87 | 2,900) 4) 33 |Mwyndy Iron Ore.Lim. 14 141) 65,000, 20 |all Central Argentine, L., g.7 %) 174 | 100 | 10 par Fast Argentine 1 Mt. Deb, 1884.7 % 100 1,120) ... 6167 |Providence | ........ ae eeu’ a 200} 10 lall Cen. Uruguay of Montevid, | 7% | 20/96 26 Eastern of France.................. 3% 15h | Si2' ... | 1% South Caradon............'125 145 

Stk\100 | Do Permnt. 6% Deb. Stock |109 4175 J Great Luxembourg .............. 5%; 5 } 6,125) ... oa 56 South Condurrow 10) 114 
f at Re Ica ico ecragpeecntens FOS: 1 OR OR MB cacao canaed 5% 25 | $500) .. | 7/124 South Wheal Frances...| 15 <7 

5 |all Diinaburg & Witepsk, L,,Serip| 17 100 }-... a and Matanzas............ 7 %\ 90 | 12,000) 6} all ‘Tankerville, Limited ...| + 
116 |all | Do Registered.............++.+. 17, | 100 eS es 7% 40 snaen “pl | "alg met roams ves _ = 

‘ 2 | ihe | 292 | : ‘ 2,000) a an, Limite< 7 ae 20 | all |Dutch Rhenish ........... | 29 100 | 10 | par |Iquique and La Noria Railway 6,000} a 3/168 West Bassett. 16 18 

5 ; $ | 20,000 20| 7 |Anstralian. .......°.....| ly 2° 
Belgian 4} 12} 20 | 88 | 223) Do (late Charleroi) ............ 33% 16} 10,000 50 | 350 (Bilbao Iron Ore, Lim . ls 7 3 

| 

i 

| Gua.l4fp.an | 

sia 20 ‘all | Do ¢g.6% pref.) Govermt. () 27 20 | 81 ‘par Nortkern of Spain Priority ...3 %| 13} 20,000 10 | 7 ‘Cape Copper, Limited... 37 39 

500, 000 Stk’ 100 | Nizam’s State Rail.( His High-' 100 | .. t 

{ 

| 

| 
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JON DON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter. 
Paid up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank’s | 
Bills | Branches in Victoria and New South Wales. 

negotiated and collected. 
DEPOSITS for fixed perods accepted at agreed 

| rates of interest. 
| Cannon street, E.C. 

CHARLES GUTHRIE, Secretary. 

T HE 
‘ y Yor . TL Th 

CLYDESDALE BANKING 
COMPANY. 

Incorporated under Act of Parliament. 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 

£500,000. 
Lonpon Orrice—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. _ 

Deposits at Interest received. 
Customers’ securities taken charge of, Bills, Cheques, 

Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
wents of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 

_ 
- , ’ a) 

vu —E AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 

CapITAL, £1,000,000. RESERVE Funpn, £175,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
BRANCHES in Edinburgh, Caleutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shangai. 
Current Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the eredit balance does not fall 

| below £100, 
| Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

BItts issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs AND Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, aud civil pay and 
pensions realised. 5 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 
\ TL.” ‘ \ ' 

PHL BANK — OF AFRICA 
(Limited). 

Head Office, 25 a lane, Lombard street, 
.ondon. 

Capital, £1,000,000 in 40,000 shares of £25 each. 
Subscribed Capital, £500,000. Paid-up, £250,000. 

Boarp OF DIRECTORS. 
D. P. BLAINE, Esq., Chairman. 

WILLIAM YOUNG, Esq., Deputy-Chairman. 
James Arthur, Esq. Herman Gwinner, Esq. 
Thomas Riley Bannon, | W.5S. Steel, Esq. 
| Esq. | Thomas Usborne, Esq. 
| A. Barsdorf, Esq. | John Young, Esq. 
|GENERAL MaNnaGER—JAMES SIMPSON, Port 

Elizabeth. 
BankErRS—The London Joint Stock Bank, Princes 
street, E.C.; The Bank of Scotland, Lothbury, E.C. 

Brancues—Port Elizabeth, Cape Town, Kimberley, 
Durban (Natal), King William’s Town, Bloemfon- 
tein, Cradock, Fauresmith, Graaff Reinet, Graham’s 
Town, Middelburg, Queenstown, Steynsburg, Tar- 
kastad, Uitenhage, Winburg. 
The Bank, having taken over the business of the 

ORIENTAL BANK CORPORATION in South Africa, 
issues and purchases DRAFTS, grants LETTERS of 
CREDIT, and conducts every description of banking 
business connected with the Colony. 
DEPOSITS received at rates of interest and for 

periods to be ascertained on application. 
A. St CLAIR CARNEGY, London Manager. 

{ONG KONG AND SHANGHAL 
BANKING CORPORATION. 

Capital, $5,000,000. All paid up. 
Reserve Fuz.d, $1,500,000. 

Court or Directors ano Heap OrricE In Hone 
Kone. 

ComMitTrE in Lonpon. 
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). 
ManaGerR—David McLean. 

Banxers—London and County Bank. 
BRANCHES AND AGENCIES. 

Hong Kong. Swatow. Singapore. 

Soaed. Foochow. Bombay. 

Hankow. Yokohama. Calcutta. — 

Ningpo. Hiogo. San Francisco 

Amoy. Manila. London. 
Saigon. : 

The Corporation grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 

also receive Deposits for fixed periods, at rates vary- 

ing with the period of deposit. For l2monthscertain, | 

ey allow 5 per cent. per annum. 
ththe tk Ba oe Letters of Credit and Cir- 

cular Notes, negotiable in the principal cities of 

Europe, Asia, and Amer:*a, for the use of travellers. 
They open Current Ac.ounts for the convenience 

of constituents returning from China, Japau, and 
India. ; 
They also undertake the Agency of constituents 

connected with the Kast, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 

Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong, held in February 
and August.) 

x | 
Apply at the London Offices, No.88 

THE ECONOMIST. 

| PANE of NEW SOUTH WALES 
| Established in 1817. 

| Lonpon Orrice—64 Old Broad street. 

Capital paid up ............... £1,000,000 
Bower ved GANS s.s5:..00000s00800 £480,000 

Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 

| Bills purchased or forwarded for collection. 
| DEPOSITS RECEIVED FOR FIXED PERIODS 
| on terms which may be known on application. 

| 

BANK 

; DAVID GEORGE, Secretarv. be 

T HE CI 
AUSTRALASIA. 

NATIONAL 

Incorporated by Acts of the Legislature of Victeria 
South Australia, and Western Australia, 
Capital, £1,000,000. Paid-up, £800,000. 

Reserve fund, £287,500. 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking busmess of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 

| tion and Letters of Credit granted upon the Bank’s 
| branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

T. M. HARRINGTON, Manager. 
je - rer : 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, £399,962 i5s; Reserve Fund, £25,000, 
Number of proprietors 1,987. 

Lonpvon OrFriceE—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the prin¢éipal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on application. 
DAVID MACKIE, Manager. 

PpANk OF SOUTH AUSTRALIA. 

Incorporated by Royal Charter, 1847. 
Heap Orrice—5+t Old Broad street, London, E.C, 

Capital......... peurerapbacuewe £800,000 
Reserve fund ............... 

DRAFTS or LETTERS of CREDIT issued on 
demand on the Banks’ Branches in SOUTH AUS. 
a also on the WESTERN AUSTRALIAN 
ANK. 
BILLS on both Colonies negotiated and sent for 

Collection. 
DEPOSITS received for 3 YEARS aT 5 PER CENT. 

PER ANNUM. Rates for shorter periods can be ascer- 
tained on application. 

WM. G. CUTHBERTSON, 
General Manager. 

i - P > 

THE NATIONAL BANK OF 
- NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 to 

1879, and the New Zealand Act 1, 1873. 
Heap Orrick—37 Lombard street, London, E.C, 

Capital, £2,000,000. First Issue, £1,000,000. 
Paid-up, £350,000. Reserve Fund, £10,000. 

BANKERS. 
Bank of England ; Messrs Barnetts, Hoares, and Co. 

The Royal Bank of Scotland 

The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate of 
5 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts and Letters of Credit on the Branches 
throughout New Zealand, negotiates and collects 
bills, and conducts every description of banking busi- 
ness between London and the Colony. 

W. J. STEELE, General Manager. 
37 Lombard street, London. 

()RIEN TAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. 

Court OF DrREcrTors. 
CHAIRMAN—Sir William John Walter Baynes, Bart. 

Deruty-CHatrmMaN—John Young, Esq. 
George Arbuthnot, Esq. | James Fraser, Esq. 
Alex. Forrester Brown,} Hugh David Sandeman 

Esq. Esq. 
James Campbell, Esq. | Andrew Rd. Scoble, Esq. 

William Walkinshaw, Esq. 
BANKERS. 

Bank of England, Union Bank of London. 
Bank of Scotland, London. 

AGENT IN SCOTLAND. 
R. D. Cay, 23 St Andrew square, Edinburgh. 

FoRFIGN BRANCHES AND AGENCIES. 
Bombay, Calcutta, Colombo (with agencies at 

| several inland towns), Hong Kong, Madras, Maari- 
| tins, Melbourne (with agencies at several inland 
towns), Point-de-Galle, Shanghai, Singapore, Sydney 

| (with agencies at several inland towns), Yokohama 
| (with agemcy at Hiogo). 

The Corporation grant drafts and negotiate or 
' collect bills payable at the above places, and issue 
Circular Notes and Letters of Credit, negotiable in 
most parts of the world. 
They undertake all banking bnsiness connected 

British and Foreign Securities, the custody of the 
same, and the receipt of Dividends, Pay, Pensions 
&c., for constituents. They also receive Deposits for 
fixed periods, on terms which may be ascertained at 
their Office. 

W. M. ANDERSON, Chief Manage 
Office hours, 10 to 3. _ Saturdays, 10 to 4 

Threadneedle street, London, 1880, 

| 
| 
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[ March 27, 1880. 
~ vr YT r 

{yELHL AND LONDON BANK 
(Limited). 

Notice is hereby given, that the HALF-YEARLY 
ORDINARY GENERAL MEETING of this Company 
will be HELD at the Bank Office, Royal Bank build. 
ings, 123 Bishopsgate street Within, London, E.C,, on 
WEDNESDAY, the 7th of April next, at TWELVE 
o'clock noon precisely,to receive the Report of the 
Directors and the Acconnts for the Half-year ending 
3lst December, 1879. Notice is also hereby given, that 
the Transfer Books will be Closed from the 25th of 
Mareh to the 7th of April, both days inclusive.— 
By order of the Board, 

J. W. H. ILBERY, Manager, 
Royal Bank buildings, 123 Bishopsgate street 

Within, London, E.C., March 22, 1880. 

’ Y \ 

HE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throgmor. 

ton street, London, E.C., is prepared to undertake 
COLLECTION of Bills of Exchange, and to transa 
Banking Business generally with Peru. 

TL” TE YAT - 
BAN kK OF NEW ZEALAND. 

(Incorporated by Act of General Assembly , 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Capital, £1,000,000. Reserve Fund, £555,000, 

DIRECTORS. 
Hon. JAMES WILLIAMSON, M.L.C., President. 

G. B. Owen, Esq. C. J. Stone, Esq. 
Alfred Cox, Esq., M.G.A. | J.C. Firth, Esq. 
Wm. Innes Taylor, Esq. 8. Browning, Esq. 

Lonpon Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G, 
A. Hamilton, Esq. 
Sir Penrose G. Julyan, K.C.M.G., C.B. 
Falconer Larkworthy, Esq. 
A. J. Mundella, Esq., M.P. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

Heap OrriceE—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. . 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 86 other towns and 
places throughout the Colony. 

The Bank grant Drafts on all their Branches and 
Agencies, and transact every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 
The London Office receives deposits of £50 and 

upwards, for fixed periods of 2 to 5 years, bearing 
interest at 5 per cent. per annum. The rate for 
shorter periods can be ascertained on application. 

F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 

House, E.C. 

_ FIVE PER CENT. DEBENTURES. 
THE AUSTRALIAN AND NEW 

ZEALAND MORTGAGE COMPANY (Limited). 
Capital, £1,000,000, 

First issue £590,000, in 50,000 shares of £10 each 
fully subscribed. 

The Company confines its loans strictly to First 
Class Mortgages, and does not advance on produce of 
any description. 

DIRECTORS, 
Francis William Buxton, Esq. 
Charles Richard Fenwick, Esq. 
Arthur Flower, Esq. 
John Sheriff Hill, Esq. 
Edward Peach William Miles, Esq. 
Richard Philpott, Esq. 
Albert Ricardo, Esq. 
John Sanderson, Esq. 

The Company are now issuing debentures at the 
above rate for 5 years. For terms for shorter periods 
apply at the Office, 13 Moorgate street, E.C. 

GERALD YOUNG, Secretary. 

FIVE PER CENT. DEBENTURES. 

VATLIONAL MORTGAGE AND 
| AGENCY COMPANY OF NEW ZEALAND 

(Limited), 
TRUSTEES. 

Charles Magniac, Esq. 
Archibald Orr Ewing, Esq., M.P. 

DIRECTORS. 
Cuainman—HENRY RIVERSDALE GRENFELL, 

Ksy. 
Henry Robert Brand, Den. Robert Wellesley 

8d. : Grosvenor. 
Peter Denny, Esq. Alexander D. Macleay, 
James Galbraith, Esq. | Esq 5 
William SmellieGrahame, | John Morrison, Esq. 
Esq. Lindsay Eric Smith, Esq. 

For further particulars apply at the Offices of the 
Company, 37 Lombard street, London, E.C. 

WILLIAM WEDDEL, Secretary. ee 

ROY AL POLYTECHNIC.— 
Lectures on the Phenomena of Nature, illus- 

trated by _Dissolving Views and Experiments, by 
Mr J. L. King. Arctic Exploration, its history and 
prospects, by Mr W. R. May. Balmain’s Luminous 
Paint, or a Trap to catch a Sunbeam. Wonderful 
new Automatic “ Blondin,” which will traverse the 
whole length of the Hall, on a rope suspended thirty 
feet from the floor. Tableaux Vivants of events in 

7 Sa toe | the life of Queen Mary of Scots; iptil with India and the Colonies, the purchase and sale of | poem by BaL read 'e Miss Alige’ Burnellee the 
| character of Mary impersonated by Miss Eva Russell. 
New Ghost Piece, written by Ellis Reynolds, 
entitled The Magician Foiled. iin teckel the 
Automaton, the Diving Bell, the Electric Organ, going Machinery and many Novelties. Open from 
10 till 1, 2till5,and 6tiN 10. For times of Entertain 
ments, see daily papers. Adinission 1s; reserved 
Seats, 2s, ls, and 6d extra, 

ail sitwstieccnie-iend msssieeabiniagsmancg onetime annmadbep adm aigiadsiiiiicie| 
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