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THE MONEY MARKET. 
Tue Money Market has followed very closely the move- 
ments which we recently foreshadowed. The demands for 
the use of capital which the transactions of the Indian 
Government called for in respect of the repayment of its 
loan on the 30th ult. tightened the market for the time, 
and brought the discount rates for the first three days 
of this week up to 4% per cent. The letting 
loose this money — say, four millions and a-half 
—broke the market down immediately, and to-day 
3§ to 32 is the rate for three months’ Bank bills.| 
The transaction has undoubtedly set its mark in the 
accounts of the Bunk of England for the week, and is 
shown by the increase in the “ other securities,” and aiso in| 

This the “ other deposits,” both amounting to 2,600,0001. 
sum was doubtless borrowed by brokers to meet the 
demands of bankers in connection with the repayments of 
the floating money belonging to the Indian Government, 
and having been borrowed from the Bank it remained 
with the Bank, and thus swelled both sides of the account. 
The repayments of these short loans may be looked for to 
tighten mouey as they come on, but there is no real 
strength in the market, as is shown by the sudden 
drop in the discount rates mentioned above, and 
the Treasury bills which fell due to-day were 
negotiated on the average below 3% That figure 
was the highest offered, and a considerable quantity 
was even tendered for lower. 
for three months, were taken at a price fractionally below 
the ordinary market price for commercial paper, but they 
pay even at 3} per cert. considerably more than any other 
Government security 
special value to banks that they can be entered under the 
head of Government Securities in the approaching balance 
sheets. 

There must have been a flow of gold of about 196,000 | 
from the internal circulation of the country to the Bank 
this week, as with a withdrawal for export of 218,000/ the | 

The bullion held only dropped 22,0007 during that time. 
reflux of gold from the provinces, periodical at this period 
of the year, will probably now slacken or fall off altogether. 
The amounts taken by the Scotch banks a month since in 
connection with their circulation have, however, nearly all 
yet to come back. These sums will probably suffice to. 
keep the Bank stock of bullion from shrinking. Some |}. 
demand for export may be expected, and though the | 
demands for the Italian loan may not take gold from the} 
Bank, yet they will probably tap what would otherwise | 
have been on the way to it. : 

The requirements for money for commercial purposes | 
are steady, but not really strong as yet, though | 
on every side there are reports of improving trade. | 
That the demand in London is not more strong) 
may arise from the fact that the principal provincial | 
centres of trade a well supplied. We = are) 
informed that few bills, if any, from those centres have | 
recently made their way to the metropolis for discount, | 

the inference being that they were taken up where they | 
were originated. This statement corresponds with the! 
increase of provincial banking deposits which we have 
noted from time to time. It is in itself a healthy sign, 

though it may tend to enhance the growing difference 

between the market rate and the Bank rate. 
The requirements for business transactions which are 

concluded with the year always make some demand for 
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money in the course of the I 

the tax payments promote the accumulation of money 

with the Bank, This always tends to place the command 

of the market with the Bank, and to cause money for the 

time to be more firm. ' 
_— es 

THE IRISH LAND. COURT. 

Taz Land Court in Ireland has now been in operation for 

rather more than a month. Dyp.toJast Saturday the Sub- 

Commissioners had adjudicated tpon an aggregate rental 

of something over 3,506l, which they had reduced, upon 

‘an average of cases, by nearly twenty-five per, cent. The 

inference bas been hastily drawn that, in spite of the 

assurances of Mr Gladstone and Lord Carlingford at the 

time when the Bill was before Parliament, the Irish land- 

owners, as a body, will be eompelied to sacrifice a fourth 

of their income, and demands of the most startling kind 

are being put forward that the pledges of the Government 

shall be redeemed by a supplementary measure of whole- 

sale compensation. This view of the matter is, as Lord 

Hartington pointed out in his speech at Blackburn, to 

say the least of it, premature. It is extremely hazardous 

to draw any conclusion as to the effect which the Land 

Act will have upon the total rental of Ireland from the 
decisions which have been given upon the small fraction 

of it which has so far come under the cognisance of the 

Court. The amount of the rents already reviewed does 

not much exceed one four-thousandth part of the whole, 

and therefore, even upon the assumption that the cases 
hitherto adjudged are typical ones, and that the judg- 

ments pronounced upon them have the character of 
finality, they can afford no trustworthy criterion of the 
general results of the Act. But, in point of fact, there 

is nothing to warrant avy such assumption. With the 
exception of the cases decided at Belfast, the Court has 
been dealing for the mest part with small holdings, 
which have been reclaimed by the occupiers, and in 
respect of which the landlords have been unwilling or 
unable to forego their extreme rights. Throughout the 
discussion of the Land Bill in both Houses of Parliament 
it was over and over again contended by the champions of 
the Irish landowners thatinstances of this kind were excep- 
tional, that the tenants were not as a rule rented on their 
improvements, and that rack-renting landlords were rarely 
to be met with. Time alone can show whether this con- 
tention was well-founded or not, but if it was, the appre- 
hensions which have been expressed of a general reduction 
of rents by 25 per cent. receive no confirmation from 
the work which the Court has hitherto done. Moreover, 
the abatements which have actually been effected are 
subject to appeal, and until some of the principal cases have 
been carried to the Central Commission, it is impossible 
not to regard the standards set up by the several sub-com- 
missions, which do not appear to have proceeded alto- 
gether upon a uniform principle, as merely tentative and 
provisional. 

So much may fairly be said by way of answer to the 
exaggerated alarms which the decisions of the Court 
have provoked. We do not, however, in any way share 
the opinion that the Act is being administered upon 
the whole in a one-sided spirit, and according to 
non-natural rules of construction. On the contrary, so 
far as the meagre reports of the proceedings before the 
sub-commissions enable us to form a judgment, it 
appears to us that they are carrying out the intention 
of the Legislature, and doing the very work which they 
were appointed to accomplish. It is true that one 
or two grave and regretable blunders have been made. 
Nothing could well have been more ill-judged than the 
opinion, suggested rather than definitely expressed, by Mr 
Justice O'Hagan in the harangue with which he opened 
the sittings of his Court, that the rent should be fixed at 
such a sum as would enable the tenant paying it to “live 
“and thrive’”—a notion for which there is not the 
slightest colour or foundation in the Act. So, again, the 
reported dictum of Professor Baldwin, one of the Sub- 
Commissioners, that in estimating the fair rent of an 
given holding its productive capacity must be measured by 
its actual yield to its present occupier, not by its possible 
yield to a cultivator of average skill and industry, un. 
questionably encouraged false ideas and raised idle hopes 
which its subsequent retractation could not at once remove, 
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resent month, after which | But after due allowance has been made for these ang 

charged with the execution of the Act, to cut them down 
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similar indiscretions, the adverse criticism whi 
lavished upon the Sub-Commissioners wae ee 
for the most part altogether misplaced. The policy of the 
Act may be good or bad, but it cannot be seriously argued 
that it was intended or expected to leave rents as they 
were before. The whole measure rests upon two 
ciples—first, that rent in Ireland cannot be safely left to 
be determined by free competition ; second, that the Irish 
tenant is not a mere‘lessee, but has a joint property with 
his landlord in the soil. To give effect to the first prin. 
ciple, it directs the Court, in fixing the rent of a farm, to 
consider all “the circumstances of- the case, holding, and 
“ district.” To gtve effect to the second, it requires 
further that regard shall be had to the interest of the 
tenant as well as to that of the landlord, and, more speci- 
fically, that no rent shall be allowed in respect of im. 
provements made by the tenant or his predecessors unless 
such improvements have been paid or otherwise compen. 
sated for by the landlord and his predecessors. If these 
principles were already recognised in the habitual dealings 
of landlords and tenants in Ireland, the Land Act was un. 
necessary, and the Duke of Richmond and his colleagues 
were mistaken in recommending the establishment of a 
Court. If they were not recognised, it follows that| 
relatively to the standard laid down by the Act existing! 
rents must in many cases have been. too high, and in such 
cases it is the plain duty of the Commissioners, who are 

to the prescribed level. How far the reductions actually 
made have been justified by the circumstances is a 
question which can only be answered upon a full review of 
the evidence in each particular instance. The judicial 
discretion of the Sub-Commissioners is subject to review, 
and until their decisions have been reversed or varied in 
the Court of Appeal, common fairness demands that out- 
side critics should suspend their judgment. We are not, 
concerned to maintain that they have always come to a| 
right conclusion. What we do assert is that, from the || 
mere fact that in the class of cases which have hitherto | 
come before them large reductions have been made, no| 
presumption arises that the Sub-Commissioners ave either | 
biassed or incompetent. If these rack-rented tenants, | 
living, as many of them are proved to have done, upon) 
land which they have themselves reclaimed from the bog 
and endowed with whatever productive capacity it pos- 

sesses, are not to be relieved, the Act is a dead-letter and | 
had far better never have been passed. 

In the same way the claim for compensation which is, 
being advanced on behalf of the landlords appears to us, | 
apart from other objections, to be an anachronism. As) 
we have said, there is no evidence as yet that Irish land. 

owners, as a class, will suffer by the Act, and nothing has, 
hitherto been done by the Commissioners which might not 
have been anticipated by everybody who studied the) 
evidence taken by the two Commissions on whose reports’ 
the Government legislation was based. The question of | 
compensation was raised by the Opposition in Parliament, || 
decided against them, and not seriously or persistently | 
urged. Under such circumstances it would be contrary) 
to all precedent to allow the matter to be re-opened upon) 
a mere suggestion or suspicion—for as yet there is nothing |} 
more—that the full results of the measure were not) 
accurately foreseen. But in truth the demand, in so far 
as it rests upon the alleged curtailment of the landlords | 
proprietary rights, is out of time for another reason. The, 
“joint interest” of the Irish tenant in the soil which he 
cultivates was not acknowledged for the first time by the| 
legislation of last session. It underlies, and forms the 
only sufficient justification for, the “compensation for dis- | 
“ turbance” sections of the Act of 1870. The Act of the 
present year does not create a new right; it protects an 
guarantees a right which was already in existence. What- 

ever claim, therefore, the Irish landlords may have had 
upon this head should have been put forward ten year 
ago, as indeed it was, though it was never pressed. ; 
would be a new departure in the ethics of compensation, 
if it were to be held that the rack-renting landowneTs, | 
who have evaded the legislation of 1870, are entitled to 
more favourable treatment than those who have loyally | 
acquiesced in it and made no encroachment upon the} 
interests of their tenants. se , 
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THE POSITION OF THE FRENCH MINISTRY. 
| Tux public, which rarely notices oecurrences on the Con- 
tinent until they present themselves in some dramatic 
form, is hardly aware of the struggle now going on in 
the political circles of France. It has noticed with some 
surprise the torpor of the new Government, which with 
an immense programme and a large majority, and a most 
energetic chief, is still doing nothing, but it has not 
watched the explanation of this inaction. M. Gambetta 
evidently considers it inexpedient to move even to the 
extent of explaining what he will do first, until he has 
radically revised the existing constitution. He finds on 
his accession to power that the Senate, though nominally 
friendly, and even Liberal, contains a majority upon 
which he cannot rely, which is entirely hostile to his 
secularist scheme, and probably, representing as it does 
the moneyed fortunes of France, to many of his financial 
schemes—they are all based upon a transfer of taxation 
from landed property to income—and which upon im- 
portant points, and especially upon the project of election 
by scrutin de liste, is ready to risk its existence rather 
than pass his measures. Although, therefore, opposed to 
changes of the constitution, which he justly regards as 
sterile, as mere modifications of the machinery which do 
not add to the outturn, M. Gambetta has placed in the 
\forefront of his projects the “limited revision” of the 
‘constitution of the Senate, which will, as he says, bring it 
| into accord with the tone of the Chamber and the aspira- 
‘tions of the Republic. That is to say, he intends to alter 
\the mode of election to the Senate until the majority in 
| that body agree with the majority in the popular House, 
and, therefore, with himself. This appears to be a moderate 
reform when compared with the Extremist schemes, but in 
‘reality it is a very great one, for it may sweep away the 
last resisting power in France, and virtually reduce the 
‘two Chambers to a single Assembly, possessed of the whole 
practical and—except that it cannot remove the President, 
who, however, has no veto, and no power of dissolution— 
the whole theoretical, sovereignty of France. If the 
Senate is to agree with the Chamber it does not much 
‘matter whether it exists, more especially if it is to be 
refused power, as it certainly will be, even to discuss the 
details of new Bills of taxation, upon which at present 
the Senators, claim and exercise equal power with the 
Deputies. If the House of Lords wers by a miracle to 
become democratic, it would remain the House of Lords, 
but its special place in the Constitutution would be gone. 

To ask for this revision at this moment would be use- 
less, for the Senate, which has shown signs of a certain 
hostility to M. Gambetta, rejecting his friend M. Herold, 
for a life Senatorship, and electing, in an informal way, 
M. Jules Gerrion to be its leader, would openly refuse. M. 
Gambetta, therefore, postpones all projects, asks the 
\Chamber to take a long Christmas holiday, and waits 
quietly till January, when one-third of the Chamber will 
be re-elected. He calculates that the Conseils-Généraux, 
which, though not more Liberal, are more Gambettist 
than is supposed, owing to his immense influence with the 
Services—an element in M. Gambetta’s power hardly 
recognised in England—together with the delegates of 
the Communes, will send him up a Gambettist list, and 
so enable him to call a Congress with a strictly limited 
plan of revision. This limitation, in itself a difficulty—for 
the Assembly whenever reunited, is theoretically sovereign— 
is already voted, and the Congress will, therefore, discuss 
nothing but a change in the mode of electing the Senate. 
What this change will be is not exactly known, though it 
is believed that the life Senatorships will either be 
abolished, or allowed to remain unfilled, as vacancies 
occur, and that the delegates of the communal councils 
will be replaced by delegates directly chosen by the elec- 
tors, but that is a matter of detail. The object will be to 
secure a more democratic Senate, and the means may 
safely be left to M. Gambetta, who rarely makes mistakes 
as to the sources of power. The Senate, beingthus brought” 
into accord with the Chamber and with M. Gambetta, and 
thereforg ready when required to vote a dissolution, the 
Government will propose a scrutin de liste to be operative 
at the next election, and then with that tremendous weapon 
hanging over the head of the Chamber will proceed to 
unfold its budget of reforms, many of whieh, as, for 
/example, its changes in taxation, will be much more popu- 
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lar with the country than with the Deputies, who cannot, 
however, resist, because election by scrutin de liste is, in a|] 
8 way, an appeal to the whole majority, and not to 
the majority in special places. The proposals from all the 
departments will therefore, it is supposed, be accepted, 
and changes immense in their effect if not in their appear- 
ance will be carried without resistance and without too 
much discussion. For example, the judges will be reduced | 
in number and better paid, the military service will be 
reduced to three years, the boundaries of the communes) 
will be revised so as to make them larger—an immense 
innovation under the most ordinary and prosaic forms—| 
and the direct taxation on the peasantry will be lightened | 
and equalised, at the cost of asharp income-tax pressing 
mainly upon the earners of considerable cash incomes. 

It is vain to disguise that if this scheme succeeds Prane | 
will at last be in the hands of a pure democracy, guided 
by men entirely of the modern kind—the Cabinet contains | 
no men who even claim aristocratic birth—possessed of | 
a sword of sharpness in the shape of a Sovereign Assem- 
bly which, though divided into two Houses, acts as if it 
were one, and, encouraged by the absence of resistance to 
attempt the largest designs. We have no intention of 
discussing those designs at present, but we point to the 
revision as an operation of the highest interest to Con- 
stitutionalists. If it succeeds fully, M. Gambetta will) 
have performed a feat hitherto deemed impossible, that is, 
will have made a parliament of two Houses as effective, 
rapid, and single-minded as if it contained only one. He 
will have baffled the favourite device of constitution- 
makers, and proved that two elected Houses are no better 
for “ Conservative” purposes than a single representative 
Chamber. For ourselves, we confess we doubt his ulti- 
mate success. That he will obtain the Senate he wants, and 
carry his revision—and, therefore, carry his main Bills—is 
probable or certair, but we look to the ultimate separation 
of Chamber and Senate as certain also. Every corporation 
desires to make itself felt, and a Senate which always 
agrees with a Chamber has no separate or felt existence. 
It is a mere shadow jumping as the substance jumps. An 
elected Senate, especially in France, where men are logical, 
will never permanently consent, of its own free will, to 
that position, and the Senate has no special reasons for 
giving way. Its members will not, like Napoleon’s 
Senators, be great dignitaries of State. They will not, 
like the English Lords, have a long past behind them 
during which they have been politically great, and a long 
future before them during which they may be socially great. 
Their importance will be derived from their power, and 
their power can only be made visible by differing with the 
Chamber whenever large sections of the population ap- 
prove such difference, or whenever, as may happen when 
religious laws are under discussion, their consciences 
impel them to such difference. We look, therefore, to dis- 
putes before M. Gambetta has gone far, and shall look 
with interest to see whether a pure democracy, in open 
and avowed possession of the sovereignty, will bear to be 
compelled to wait and to reconsider itself by the action of 
its own agents. If it will, democracy will be more reason- 
able, and less petulant than any absolute sovereign who has 
preceded it has ever yet proved to be. 

LOCAL GOVERNMENT AND TAXATION. 
Tue subject of local government and taxation with which 
Mr Goschen dealt in his speech at Rugby is one which 
Parliament must soon take in hand. It is true that mach 
of the outery now being raised as to the unequal incidence 
of local rates lacks justification. The complaint, for 
instance, that land is being made to bear an unduly large 
proportion of local taxation is one which not only has not 
yet been substantiated, but which even if it were substan- 
tiated would not necessarily call for legislative interference. 
The land of the country has always been made by us, and 
to a still greater degree by other nations, the subject of 
special taxation. For centuries it has been bougit and 
sold subject to certain burdens, and the present holders, 

who have acquired it at a lower price than they otherwise 

would because it was so burdened, cannot now with justice 

ask to be relieved of the obligations they undertook. And 

as regards the old burdens there is the less cause for 

complaint, inasmuch as these have in recent years been 

diminishing. The poor-rate, which at the beginning of 
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in 1879 to 1s 2d in the pound, while grouping together all 

thé rates of anciett s‘an ling we find their course has been 

as follows :— 
ixp of Poor RatEs, including County, Borough, and Police Rates, 

boned Noth separately and with the Poor Rate, and also Church and High- 

aaa decuans Rateable Amount 
Value. Levied. Rate per £. 

Year. £ £ £ 

SO i i. cratesworbiee Bi hha 5,348,000 ...... 4°53 

Average 1813-15 .............+ aoa 8,164,000 ...... 313 

BE rsbix soudamnenineda ia 
Bec abik voeneckscnssnes oe 1) 3 

EE £,027,000 ...... 27 

Ree ee 8,700,000 ...... 27 

1868...... heehee 100,629,000 ...... 12,689,000 ...... 2 

Es cag inke nachos 133,770,000 ...... 12,549,000 ...... 1°10} 

A great and progressive reduction is here shown, the dimi- 
nution being due to two causes—first, the great increase 

in the rateable value of the land, and second, the far more 

rapid growth of house property which now bears a large 
portion of the burdens which previously fell almost wholly 
upon land. 

But, while as regards these old rates, the position of the 
landed interest has distinctly improved, there have of late 
years been a number of new charges imposed upon the 
ratepayers. The education rate, for example, has unques- 
tionably made a serious addition to local burdens, and 
there are other new charges, such as those for vaccination, 
registration, &c., which, though of much smaller amount, 
have all contributed to swell the rates. Thus it is that 
the total of local taxation, which in 1868 amounted to 

| 38 4d in the pound, had increased in 1879 to 3s 103d in the 
pound, and the incidence of those new rates is certainly a 
matter which calls for investigation. There are good 
grounds for believing that it is not upon land but upon 
house property that they have fallen most heavily, for, as 
will be seen from the following statement, the percentage 
of land to the total of real property assessed has fallen 
enormously :— 
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1879. 1868. 1843. 1814. 
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Supapecepabliseetuasebane 51:08 ... 47°27 ... 41°44 ... 27°84 
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But still the question remains whether it is right that all 
these new imposts should be borne by real property, or 
whether personal property should not be made to con- 
tribute to them. 

And there is, as Mr Goschen points out, the further 
question whether the fall in the value of landed property 
has not so increased the relative burden of new rates as to 
constitute a fair claim for relief. A decline of say 25 per 
cent. in the rateable value of a district must, of course, 
be met by a proportionate increase in the rate per pound 
of the levy, for the amount of the local expenditure will 
not diminish. The altered condition of our landed and 
agricultural interests, therefore, makes it all the more 
necessary that the whole system of local finance should be 
thoroughly investigated, and any substantial grievances 
that may be discovered promptly removed. We do not 
believe that the result of such an investigation will be 
such as to satisfy those who call for a great lightening of 
the burdens on land. As it is house property that con- 
tributes most to local rates, so it is house property that 
must benefit most from their reduction. But whatever 
may be the result, it is obviously time that the whole 
question of local taxation should be thoroughly con- 
sidered dealt with. 

It cannot be doubted, too, that if any relief is to be 
afforded to the ratepayers it sbould take the form rather 
of a surrender of some portion of the Imperial revenues 
for local purposes than that of grants in aid. Such grants 
are a direct incentive to extravagance. The local authori- 
ties look upon them simply as so much found money, and 
spend them accordingly. Besides, if there is to be 
imperial participation in local outlay there must be an 
mterference by the Central Government with local admi- 
nistration, and a division of authority which must be 
fatal to efficient control. As it is, authority is far too 
much scattered to be effective, and the indispensable pre- liminary to the establishment of a better system of local 
finance is a sweeping reform of local government. At 
present, as Mr Goschen pointed out, the great mass 

of the rural population have no public life, while, 
from the cacallagiton of the system of election to 
governing bodies, owners of property are debarred from 
exercising that influence in the constitution of those 
authorities to which they are entitled. What is needed jg 
the concentration in each locality of the authority now 
exercised by a multitude of local authorities into the 
hands of one body, which by a better system of election 
will really represent the whole of the ratepayers, and the 
giving to it of an undivided control over the finances of 
its own district. Responsibility would thus be centred,} 
and each district would have what it never will have if 
the public purse is opened to it—a direct interest in the 
keeping down of expenditure. 

THE POSITION OF THE PERUVIAN BOND. 
HOLDERS. 

Twat our interests as holders of Peruvian bonds are far |} 
greater than those of any other country may be gathered || 
from the facts disclosed by the registration at the com-|} 
mencement of this year, when it appeared that something 
like 23,000,0007 of bonds were registered by people in the 
United Kingdom out of a total of about 33,000,000/7. It is 
but natural that, as our stake is so heavy, the account 
which Messrs Antony Gibbs and Sons have this week 
rendered of their stewardship should be scanned with con- 
siderable interest. For months past Peruvian bonds have |} 
been falling in the market; and last week, when it was 
rumoured that an unfavourable statement was about to 
appear, quotations were current which were certainly not || 
much above those of two years previously, when Peru was || 
still fighting, and the bondholders had small prospect of 
making terms with the Chilian Government. The following 
figures give the principal fluctuations in prices since that 
date :— 

1879. 

Nov. 26] Jan. 26. 

1880. 1881. | 

Aug. 6.| Dec, 3. | March 18. |Nov. 25.) Dee. 1. 

Peruvian 6%. 1870. 16} 17% win alas #1 
It was in December, 1879, the Peruvian Government, 

having made a contract with the Société Générale and 
Messrs Dreyfus for an immediate cash advance upon the 
guano and nitrate deposits, that the Chilians notified their 
occupation of the districts from which those deposits were |} 
obtained; and that as long as they remained in possession |) 
they would certainly recognise no contracts entered | | 
into since the outbreak of hostilities. The result was)} 

that in January, 1880, the Peruvians offered terms of a|} 
settlement to the bondholders based upon a transfer of 

the guano, which had in reality been hypothecated to 
them when the loans were first issued ; which terms were |} 
immediately followed by counter-proposals from Chili to}} 
the effect that upon payment of a royalty of 1/ per)/ 
ton, with an additional 10s when the guano sold for 

as much as 11/ a ton, that country would place the: 

bondholders in possession of the guano, and would! 
regard their interests when peace was concluded. These’ 
latter proposals were carried at the bondholders’ meeting 
by acclamation, and at that time the prices of Peruvian ) 

stocks rose considerably higher than they are now. 
The bondholders’ committee, early in 1880, actually 
invited tenders for tonnage to ship guano, but this was 
not persevered in; and there followed many months 0 
dreary waiting, during which prices slowly receded.|} 
Chili found her war expenditure exceeding all her estl- 
mates, and she had been compelled to suspend sinking- 
funds upon her own debt. There can be little doubt that, 
under the circumstances, it was in Chili conside 
desirable that a larger share of this valuable asset shoul 
remain to the State; and the decree of February 22, 1880, 
was in the end cancelled by the Santiago Government as 
far as the Tarapaca deposits were concerned, these hence- 
forward being sold in Europe entirely on Chilian account, 
while the royalty was raised to 30s a ton all round. But 
in London, when at length the registration was success- 
fully carried into effect at the beginning of this year, it 
was regarded that difficulties were finally removed ; 40 
in March last the 6 per Cents. rose to above 26 
Then followed another period of waiting. When Messrs 
Antony Gibbs and Sons were appointed agents for the 
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the guano the committee asked that the terms should be farmers are getting to see more clearly how much they 

suffer from a fiscal system which enhances to them the 
cost of everything they buy, and, at the same time, does 
nothing to improve, but rather injures, the market for! 
what they have to sell. Being themselves unprotected, | 
they are recognising more distinctly the injustice of being | 
called upon to pay heavily for the protection of other 
industries; and, as the agricultural interest is developing 
and becoming more powerful politically, its views on the | 
tariff question carry with them a constantly increasing | 
weight. : 

£ But though the Protectionists have to take into account | 
1,804... ex British American......... se we. 882 this change of feeling, it is not that they most fear. | 
“a... tae os eee 999 What alarms them far more is the great excess of the/ 

In both these instances the freight was 21 15s per ton, | national revenue over the expenditure. The accounts for | 
but the total charges covered 11,5287, or say, 61 8s per | the fiscal year ended the 30th June last closed with a) 
ton on the first cargo, and 1,8811, or say, 67 12s per ton on | surplus of about 20,000,0002, and there is at present every | 
the second, leaving within a few shillings, one way or the | prospect of the current year yielding a still en 
other, of 32 15s per ton to cover loading expenses, the | excess. : Owing to the refunding and the rapid} 
royalty,and agents’ charges. Altogether, out of the sale of | redemption of debt, the interest charge _Uupon ed 
16,442 tons effected by Messrs Gibbs since they undertook | revenues of this year will be about 3} millions less | the agency about eight months ago—sales which have | than in the previous twelve months, and concurrently | 
realised in gross about 120,000/—there remains, after | with the diminution of charges there is a great expansion | 
covering all charges, 17,8297 for distribution amongst the | going on in the receipts. Already the customs Peer! 
bondholders. Were such a rate to continue, the bond- | shows an increase of about three millions over the corre- 
holders would obtain, perhaps, 30,009 a year, whereas it | sponding period of 1880, and the Commissioner of Inland 
requires 330,0001 to pay 1 per cent. upon the debt. It is , Revenue estimates, from the present scale of receipts, that 

made public. This, the Chilian representative in Paris 
practically refused to comply with, and there followed an 
angry discussion, which further depreciated Peruvian 
stocks. The terms upon which the guano agency has been 
established have not since been formally notified to the 
bondholders ; but the figures published this week, in reply 
to an application from the committee, enable us to form 
some fairly accurate estimate of the result. Take, for 
instance, the following cargoes :— 

Price realised Surplus for 
per ton. bondholders. 

Tons. Ship. £ 

robable, however, that a much more rapid sale will be | his branch of income will yield during the current fiscal | 
effected hereafter, though if, as stated, it takes on the | year about fourand a-quarter millions more than in 1880-1. | 
average ten months to load and discharge a cargo, the | It may be that on the expenditure side of the account 
58,785 tons chartered, of which advices are to hand will | some countervailing increases will present themselves, as’ 
nearly cover the coming twelve months’ sales. the demands of the Commissioners of Pensions = ex- 

At present, therefore, the prospects of the bondholders vee a Ee ee eee 
from this source cannot be looked upon as — hopeful. eae Even siivetian oe fon aoe acon ol 
It is true that Peru paid them nothing at all, but it is ee. roe: S ? 
difficult to see whence paos i per cent. per annum will be eee aU RT 7 os not a 
forthcoming out of the arrangements as they stand. To | expect — if t on We axa a eee a 
us, however, the worst feature of this arrangement is that will for the current year be a surplt : od 
in a certain sense the Chilian and the bondholders’ inter- | &xcess of ng gorge yp sanebey re com ee onuiine 
ests are found to be opposed to one another. For instance, se J at oa t. : aaah ig ceva of ‘amnen aeegiliti 
if Messrs. Gibbs receive and sell 100,0002 worth of low- } the oe 0 a + a wht isigete nih ikiaiainticlnel ‘| 
class guano, the Chilian Government obtain a much larger | Ments ; and if not, w P ‘all wo 
sum than they do from 100,0001 worth of rich guano, | These are ee ees ae parerr psa y od ron 

, . | and alarm the Protectionists, and which they are straining because the former amount represents a much larger | ®? ; fl ; 
number of tons than the latter, while the royalty of the ov ake ea to have answered in conformity with their own 
Chilian Government is a fixed sum per ton. Hence the : we ee 
converse is to the interests of the bondholders. This} To rightly understand the position of wg it is a 
week, however, Peruvian bonds have rallied upon advices ; sary to glance at the sources of the United ag income 
purporting to come from Chili to the effect that the ; and the use that is being made of the surplus ne 
Government has agree that they and the bondholders | The latest fully detailed accounts yet to my a those vs 
shall divide equally the net proceeds of the guano sales, | the fiscal year ended June, 1880, in whic . e receip 
and such an arrangement would be far more favourable | were :— 
to the bondholders than that at present in force. We IN ciencescess ae: 153+ 0ivendteuk ee 
trust the report is correct; but it is as yet without con- Inland revenue...............c000+ 802, 
firmation in the highest quarters ' Taxes on banks..................--- 1,403,000 

: : Miscellaneous .......ec.c0000-05--- 3,196,000 

THE AMERICAN PROTECTIONISTS. iddiasei, 2 37- 66,706,000 

Ir is evident that the Protectionist party in the United And, analysing the inland revenue receipts, they are found 
States are becoming seriously alarmed as to their future. Se ewes bates aan oad £ 

A few weeks ago they mustered in great force at Chicago From spirits ..............c000-+-00+ 12,237,000 
to protest in anticipation against any reductions in the eee ee eet ee 774,000 
existing tariff, and now they have gathered together in : POO Gees 2'566,000 
still greater numbers at New York, nominally to discuss Ode eee gmaee 

tariff questions, but really to attempt to devise means for 
preventing Congress from dealing with the tariff at all a es eenene 

during the ensuing session. That the New York Conven- | seomelididn peeseeepees Oe eae ae 
tion was intended to be far more imposing in point of ’ é 

numbers tham any demonstration the Pictectioniets have | they must take the form either z se ee 

made in recent years shows how critical they feel their | duties or of the taxes upon ies same, aaa 
present position to be. They obviously believe that, unless | and tobacco. It may at once a ee eee 

they exert all their power and influence, the probability | is any reduction of ae ae ee 

is that the Legislature will before long institute a revi- | excise duties ought — oe ee 
sion of the tariff with a view to the rearrangement and | thing, for instance, co “em trian pon 9 Ba Th 
reduction of duties; and that they have good reason to | rationthan the taxes — = gs eet 

ee legislation adverse to their interests cannot be | eave ne —_ —— -_ yt a are not =< 

"For tig | and tote iptions of capital twice For one thing, there is unquestionably a growing | unjust, a c So euee dae a polite, ee 
opinion in the United States in favour of greater freedom | over, they are = Sep Gown. their capital as much as 
of trade. The anomalies and excesses of the present tariff | they cause —— ean beneficially 
are being discussed and condemned even by those who | possible. aa They yield little to the revenue, 

are not opposed to some degree of protection, while the dispensed wi 
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they hamper and restrict trade. But when dealing with 

surpluses of 20 to 30 millions, only comparatively petty 

reductions can be effected through these minor imposts. 

The choice, if large remissions are to be granted, lies 

between the customs tariff and the duties on liquors and 

tobacco; and the probability is that that choice will before 
long have to be made. 

For from many quarters there is now an urgent demand 
in the United States for some great reduction of taxation. 
Not that the present burdens are felt to be very onerous. 
On the contrary, the country is well able to bear a much 
greater amount of taxation than is at present imposed, 
provided any real necessity for it existed. For various 
reasons, however, strong objections are being urged to 

|the present policy of gathering into the Treasury enormous 
surplus revenues to be applied, as they now are, to the 
reduction of debt. There are, to begin with, those who 
maintain that it is not the duty of the present generation 
to wipe off debt with such unprecedented rapidity as of 
late. Some portion of the national indebtedness they 
contend ought to be left for their successors to pay, all 
the more because if some of the money now applied to 
redemption purposes were permitted to fructify in the 
pockets of the people, the national wealth would be more 
rapidly increased, and with it the ability of the country to 
deal with the debt. 

Others, again, object to sweeping reductions of debt 
because at present that debt is the basis of the paper 
currency issued by the national banks. The notes of these 
institutions are secured by a deposit with the Treasury of 
Government bonds, and the question is asked, what will 
become of these note issues if the bonds are all redeemed ? 
If the debt ceases to exist, as it will cease ina few years 
hence, if the redempiion is as rapid in the future as it has 
been recently, the whole currency system of the States 
will, it is said, have to be remodelled. And in the mean- 
time there is thought to be the danger that a rapid con- 
traction of the debt, by causing a reduction in the amount 
of the paper currency, will create a monetary stringency, 
and so disorganise business. 

Then there are very many who condemn the present 
system because it gives to the Secretary of the Treasury a 
great power ever the money market—a power, indeed, 
which in critical times approaches to an almost absolute 
control. Owing to the excess of receipts over expenditure, 
money is constantly accumulating in the Treasury, and in 
the main it rests with the Secretary to determine whether 
that money shall be locked up for a time or whether it 
shall be paid out in redemption of outstanding bonds. 
Here we have some slight experience of the effects of the 
rapid transfer of money from the public to the Government 
in payment of taxes, as in the closing months of the finan- 
cial year the ingathering of the revenue always tends to 
make the outer market barer of supplies, and, therefore, to 
enhance the value of money there. But with us the 
money is never actually locked up. It is merely trans- 
ferred from one lender to another, the Bank of England 
gaining what the open market loses, and it is as just 
as available for business purposes in the one place as 
in the other. The constantly accruing surplus of the United 
States, however, so long as it remains in the Treasury is 
absolutely withdrawn from employment. The Secretary 
of the Treasury, therefore, can, if he chooses, greatly 
reduce the available supplies of loanable capital. He has 
only to sit still and allow the amounts received in pay- 
ment of duties and taxes, in excess of the ordinary dis- 
bursements of the Government, to accumulate, in order 
weg to create a lock-up of several millions of money. 
hen, having by this means caused a sharp advance in the 

discount rates he may, in turn, precipitate a downward 
movement, by paying out his accumulated {stock in the 
redemption of debt bonds. The Treasury transactions, 
therefore, have of late been a constant source of uncer- 
tainty and unsettlement in the money market, and such 
they will undoubtedly continue to be until they are con- 
ducted on some better principle. Were the amount of the 
revenue surplus greatly reduced, the power of the Treasury 
to influence the value of money would, of course, be pro- 
portionably diminished, and many who wish to see that 
power curtailed are of opinion that this would be the best 
pai of doing it. 

either of those two last arguments in favour of the 
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application of the surplusses to the remission of taxatio 
are really very cogent. It would be monstrous to mee 
tain a national debt simply for the purpose of basing g 
note currency upon it, and if the debt were all swept awa 
there would be plenty of other and better foundations for 
a note issue left. It is surely not contended that a coun 
which has no debt can have no paper currency. Nor js it 
necessary, in order to free the money market from the capri. 
cious interference of a Government official, to do away with 
surpluses. It ought to be easy for Congress to lay down 
regulations which shall ensure the steady and constant 
distribution of excess revenues as these accrue, and s0 
effectually remove the present causes of disturbance. But 
however wrong those may be who are basing their Opposi- 
tion to the present taxation upon such grounds as these 
their adhesion to the party who, for other and better 
reasons, are demanding a revision of the existing fiscal 
arrangements, gives force to the agitation, and makes it 
all the more likely that it will prevail with Congress. 

And it is in anticipation of this action on the part of 
the Legislature that the Protectionists are now moving, 
Seeing that the choice is likely soon tc have to be made of 
one of two courses—either a reduction of customs or of 
excise duties—they are striving hard to ensure the adop- 
tion of the latter alternative. What they ask is that the 
whole of the internal revenue should be given up, and that 
the Government shouldrely almost entirely upon the import 
duties for its necessary income. In this way, of course, 
they hope to render perpetual and possibly to increase the 
present highly protective duties, but that such selfish and 
mischievous counsel will prevail is past belief. The taxes 
on drink and tobacco, which the Government is asked tu 
remit are the most legitimate sources of income which any 
nation can possess. They are taxes upon baneful luxuries 
which it would be the height of folly to relinquish. The 
object ought rather to be to derive from them the highest 
amount of revenue possible. For a Government, moreover, 
to depend upon its customs revenue alone, as that of the 
United States is asked to do, would be in the highest 
degree unwise and precarious. There could, under such a 
system, be no stability in the revenue. That would go up 
with a bound in years of active and prosperous trade, and 
drop down with equal rapidity in the years of depression. 
A constant alternation of big surpluses and heavy deficits 
would be the normal financial condition, and all attempts 

to effect an adjustment between the income and_ the 
expenditure would be utterly baffled. The project of the 
Protectionists is thus in the highest degree chimerical. 
Let them strive as they may, they never will be able to 
persuade any body of sane men to adopt it. The more 
they urge these preposterous proposals the more effectually 
will they show their absurdity. And the more clear they 

make it that the choice of the Legislature, when surplus 
revenue comes to be disposed of, must be between the 

surrender of legitimate revenues, accompanied by a dis- 
organisation of the national finances or the abolition of 

duties which now enrich a few manufacturers at the expense 
of the whole community, the more distinctly will they 

show that the latter course is the one that ought to be 
adopted. 

BUSINESS NOTES. 

Tus Finances or Russra.—The Russian Journal 
@’ Ordre draws a very dark future of the present condition 
of the national finances. The deficit for 1880, 1t pee 
was greatly under-estimated. That will amount to abou 
4,000,0001, and the probability is that the current ves 

will show a still wider gap between the revenue n° ; ; 
expenditure. The present position, it states, 18 this “of 
“We find ourselves now in presence of a deficit 2 
“ 4,000,0001 upon the budget of 1880, and a deficit © 
“ 7,000,0007 upon that of 1881. To cover the expenses * 
“the war with Turkey a further sum of 3,000,000! he 
“needed, and 5,000,001 have to be provided for t 
“redemption of that amount of paper currency. 
‘ these amounts the probable-deficit of 1882 1s added, %. 
“shall have more than 20,000,0001 of uncovered orale 
“ ture to provide for, while the only extraordinary 10 If 
“ available is the product of the last internal loan. 
this correctly describes the present state of the Russiat 
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finances, it is easy to understand the anxiety of the Govern- 
ment to negotiate another foreign loan. 

Gotp AnD SILveR In THE Uwnirep Srares.—The 
report of the Director of the United States Mints, 
estimates the American production of the precious metals 
during the fiscal year ended June last at 7,300,0001 in 
gold and 8,200,000/ in silver. This compares with the 
production of the five previous years as follows :— 

Year ended Gold. Silver. 
June. £ £ 
wee oc 7,300,000 8,200,000 
OD oo oer ee 7,200,000 | - .ccconcos 7,840,000 

ee se 7,780,000 ......... 8,000,000 
LOPS. ot etig 20/262 BOO © ook... 05k 9,056,000 
Bee -onaiaedcooun 9,379,000 - ..368i3 7,960,000 

EBIG. isccccencewaves COE DOD.....coviniterr 7,757,000 

During the financial year the home production of gold 
was supplemented by the import on balance of 19,000,0001 
of the metal from abroad, and the United States mints 
received for coinage gold to the value of 38,700,000/, and 
silver to the value of 6,600,0007. The amount of gold 
coin and bullion in the States on November Ist Mr 
Burchard estimates at 1]2,600,0002 and of silver at 
36,000,0001, the aggregate total of both metals thus 
amounting to 148,600,0007. Of over 20,000,000/ of silver 
coined during the year 12,000,0007 remain in the Treasury. 
But although the silver coins themselves are not in circula- 
tion, silver certificates have been issued against them, and 
they thus indirectly augment the volume of the currency. 

StrverR CERTIFICATES IN THE Unirep Srares.—With 
reference to the circulation of gold and silver in the 
United States, mentioned above, we have received from a 
well-informed source the following particulars of the 
amounts of silver certificates outstanding on the 12th 
November :— 

$ $ 
Te certifiontewol © Be iik. vndevicccndin ae 29,554,810 

a po BF +55). cdtnchesaiascaeehe 23,792,5605233 

» » OOD sida hierdie toa cenilianaee 3,698,400 
i ‘i ON Ae eae 4,560,400 

” 99 Moon ann Sok encaaases cadcus 1,571,000 
93 a MOO oo vucdrcecbackccsoknneie 3,415,000 

60,592,170 

‘From these figures it will be seen that they are used 
| simply as currency. The $500 and $1,000 certificates are 
used in the purchase of silver by the Government, and in 
payment of customs duties. These certificates are redeem- 
able only in silver dollars, yet it is hardly possible to find 
$100 of paper money in anyone’s hands without one or 
more silver certificates, and it is seldom that a gold coin is 
seen. It is clear, therefore, that the $100,000,000 of silver 
dollars coined have been an addition to the currency pure 
and simple, and that silver certificates pass unchallenged 
along with greenbacks and National Bank notes, though 
not like the two latter redeemable in gold. 

Depression 1n Ceyion.—It is not surprising that the 
revenue of the Ceylon Government should show a falling 
off just now. The disease of the coffee plant has been a 
serious blow to the island; and since 1877, when the 
exports of that berry reached the high value of 4,687,0001, 
there has been a rapid decline. In 1878 the value shipped 
was returned at 3,190,000/, and though in 1879 there was 
a recovery to 3,799,0001, it is quite certain there has since 
been a lamentable reduction. England is the principal 
country to which these shipments are made, and in 1880 
we received only 2,571,0007 worth of coffee from Ceylon as 
compared with 3,057,0001 in 1879, while in the first nine 
months of this year the value of those imports reached 
but 1,241,000/, as against 2,173,0007 in the same months 
of the previous year. As coffee represents more than 
three-fourths of ‘the total exports of Ceylon, it will be 
understood how materially the prosperity of the popula- 
tion is affected. Hence, it is but natural that last year 
the revenue fell short of the estimate by ten lacs of rupees, 
and amounted to only 1,154,0941 (at 12 rupees = lJ) as 
compared with 1,204,0561 in 1879; while the Governor in 
his address to the Legislative Council foreshadowed no 
improvement for the coming year. ‘The falling off is 
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mainly due to the diminished land sales, railway receipts, | 
and arrack licenses, the two latter clearly indicating the | 
state of trade in the island. Attention is being directed 
to the cultivation of tea, Chinchona, tobacco, cocoa, and 
other products of commercial value, but at present these 
do not outweigh the depression mainly attributable to the | 
disease of the coffee plant. 

} 

New Rartway Scuemes.—From the complete list of} 
plans deposited with the Railway Department of the| 
Board of Trade, it appears that 136 new railway bills are 
to be applied for next session. The number of such bills 
of which notice was given at this time last year was 87, | 
and it is thus evident that the work of railway construc- | 
tion or extension is now to be prosecuted with much} 
greater activity than for a long time past. There is thus 
the prospect of large additions to capital expenditure 
which railway shareholders cannot but regard with some 
apprehension. Many of the new projects, no doubt, are 
essential for the due development and accommodation of 
traffic. It may be questioned, however, whether even 
these are likely for a considerable time to come to yield a} 
remunerative return upon the capital outlay, while there 
are others of a more questionable character from which 
the prospects of ultimate gain are much more remote. 
There would be little cause for regret, therefore, if a 
number of the new projects failed to obtain legislative 
sanction, and railway shareholders would do well, now | 
that the speculative spirit is manifesting itself so decidedly, | 
to keep a very close watch upon the capital aceounts cf, 
their companies. 

Limtrarion oF Liasiiity By THE Scorcn Banxs.—The | 
directors of the unlimited Scotch banks, it will be remem- | 
bered, resolved some time ago to recommend their share- | 
holders to register as limited liability companies. Since | 
then the representatives of the various institutions have | 
been in consultation as to the basis upon which the pro- | 
posed change of constitution should be effected, and an |} 
agreement has now been arrived at. The National Bank, | 
the present paid up capital of which amounts to 1,000,000), 
will register as a company with a nominal capital of | 
5,000,002, of which 1,000,000/ will be callable for the | 
purposes of the business, and 3,000,0007 will constitute a 
reserve liability callable only in the event of a winding 
up. The Union Bank, whose paid up capital is like- 
wise 1,000,000/, will also register with 5,000,0007 of 
capital, but of this 4,000,9001 will constitute the | 
reserve liability. The principle adopted, therefore, | 
seems to be that each bank will register with an} 
uncalled capital equal to four times its present paid-up | 
capital, thus affording an ample margin of liability. 
Thus, in a short time, all the Scotch banks will be con- 
stituted on the principle of limited liability, the one} 
difference between them being that whereas two of the| 
three senior institutions that claim to be already limited | 
by charter have called up all their capital, and one nearly 
all, and have little or no reserve lability to offer as a/} 

Maryn een security to depositors, the unlimited banks now about to 
register into limited liability will have large margins of 
uncalled capital available in case of disaster. 

date talmnesentinmminigmnee 

Bangrne Capitan in 1880 anv 1881.—We take from | 
the Banking Almanac for 1882, which has just been issued, 
the following statement showing the increase during the} 
year ended October last in banking capital :—“ The addi- | 
tions to the capitals and reserve funds of banks have been 
far smaller in 1881 than they were in 1880. The total 
addition up to October, 1881, is only 727,000 in all. | 
This compares with an increase of 2,988,0001 in the ; 
preceding year. The reason for this sudden diminution 
in addition to capitals and reserve funds is to be found in 
the fact that last year many banks thought it advisable 
on making the change from unlimited to limited liability 
to take the opportunity of increasing their capitals. This 
cause has now ceased to operate, and in consequence the 
rate of increase among the capitals and reserve funds of 
our banks has now, for the present, slackened. It must 

be borne in mind in reading this statement that it only 

refers to joint-stock banks, as the private banks of the 

country do not publish their accounts.” 
——_ 
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Banxixe Caprrat 1x Great BRITAIN AND IRELAND, 1881. 
Capital. Reserve Funds. 

£ 

Bank of England ............-cseseeeeees 14,553,000 ... say 3,000,000 

Other joint-stock banks, England ... 36,122,800... ,, 17,328,000 

Joint-stock banks, Isle of Man......... 67,000 ne 44,000 

Joint-stock banks, Scotland.. ......... 9,046,000 ob 4,198,500 

| Joint-stock banks, SINE ckitckonceee 6,840,000 » 2,593,100 

66,628,800 27,163,600 
al 

£93,792,400 

We subjoin the completed figures for 1880 by way of 
comparison :— 

Banxgine CaprraL in Great Britain AnD IRELAND, 1880. 
Capital. Reserve Funds. 

£ £ 

| Bank Of England — .........ccesesseseesees 14,553,000 ... say 3,000,000 
Other joint-stock banks in England,say 35,936,000 ... ,, 16,890,000 
Joint-stock banks, Isle of Man ... ,, OF000 ... 42,000 
Joint-stock banks, Scotland......... » 9,046,000 ... ,, 4,106,000 
Joint-stock banks, Ireland ......... » 6,840,000 ... ,, 2,586,000 

66,442,000 ... 26,624,000 
Raeniiementan 

Correspondence 

TENANTS’ RIGHTS. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Mr Bear says that ‘“ Mr Gladstone has declared 
| that a tenant has a right to the whole interest in his im- 
| provements,” and that the Duke of Argyll “ maintains 
i that a tenant has a just claim to a portion of that value.” 
| Have these distinguished persons said so? If they have, 
'T respectfully ask what they mean? The relation of land- 
‘lord and tenant, in England at least, is one of contract. 
‘That contract may have all its terms stated in words 
| spoken or written, or it may have them partly expressed 
only, leaving the rest to be supplied by the law or custom. 
As where the contract in words expressed simply creates 

|a tenancy from year to year, and the law adds that to 
determine it six months’ notice must be given, and custom 

| adds that the tenant shall be paid for ploughings, dress- 
‘ings, &c., how has landlord or tenant a just claim or 
right against the other for anything not in the contract or 

| added to it by law or custom? Whatever is not so is as 
|much out of the contract as though it was expressly 
negatived. 

Suppose a tenant takes a farm, and expressly agrees 
with the landlord that he will improve and not claim com- 
pensation. Has hea right or claim to any? It may be 
said no one would be so foolish. But, if it is foolish, it is 
done daily ; and for a good reason, viz., that the landlord, 
in consideration thereof, takes less rent. 

To go by steps—suppose the tenant does not agree to 
umprove, but agrees that if he does he will make no 
demand for compensation. Has he then a “right or just 
claim” to any? It will, perhaps, be said he has none at 
law, but that he has morally. What! contrary to his 
bargain? Suppose it could be shown that the landlord 
had agreed to take less rent because he knew he had an 
improving tenant, but declined to have a question of 
compensation to try at the end of the lease. Would the 
claim then be just? Would there be a right, legal or 
moral? But is the contract to be interpreted, not by 
what is in it, but by something outside it? 

Now to the last step—suppose the contract is silent as to 
compensation, is there then the just claim—the right? It 
may be it was not put down in writing, because both 
parties knew the law added it. I cannot understand a 
right or just claim to that which has not been agreed for, 
to that which practically has been tacitly agreed should 
not exist. 

If it should be said that such agreements negativing a 
right to compensation, either expressly or by the addition 
of legal intendment or custom, are mischievous and should 
be annulled, Ideny it. Surely, the partiesare the best judges 
of what is for theirown good. Surely, it is not unreasonable 
that landlord and tenant should agree that rather than 
have a controversy about improvements the rent should 
be reduced, and the improvements not paid for. To hold 
otherwise would be to hold that the law can make better 
contracts for people than they can for themselves. It 

i 

£93,066,000 

| 

ae 
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would annul every building lease. It would tempt every 
man who had agreed not to claim for improvements to 
turn rogue, and, having held on favourable terms on account 
of that agreement, to make a profit in spite of it. All this 
is very trite and obvious. But, then, why is it not borne 
in mind? Why is there a talk of “right” and “ just” 
claims, when the question should be, what have the 
parties agreed ? 

If, indeed, the question were whether, in the absence of 
express agreement to the contrary, the law should add an 
agreement to compensate for improvements, it might be 
right to say it should, though I doubt it. But that is not 
the question. The question is whether there is a right or 
just claim which is not agreed for, and, negatively, is 
agreed shall not exist? " 

THE PRINCIPLE OF TENANT-RIGHT. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I am loth to trespass again upon your space; but 
it is of the utmost importance at the present crisis that 
agricultural reformers should distinctly understand the 
position in relation to their demands taken up by the 
leaders of public opinion. If you intend to main- 
tain the position stated in the following sentence from 
your leading article of Saturday last, it is clear that 
there is no common stand-point for further contro- 
versy between us. You state, in commenting on 
the claim of the Farmers’ Alliances:—‘* We need 
“ scarcely add that, even if it could be shown that the 
“ produce of the soil would be doubled by the change, 
“ this would be no justification for the proposal to trans- 
“form the landowner against his will, and without) 
“ compensation, from a proprietor, vested with absolute 
“dominion over the soil, into the passive holder cf a, 
“ yent-charge.” This implies that the existing rights of | 
landlords are to be for ever paramount to the public! 

| 
i 

interest, and if it is to be admitted, there is an! 
end of all hope of effective agricultural re- 
form. As a matter of fact, however, the Alliance Bill 
would not transform landlords into mere rent-chargers 
unless they chose to occupy that position. They could 
still improve their property, with full security for their 

improvements. This Bill would not take anything of 
money value from them, except that which they at present 
take wrongfully from the tenants. If, then, you maintain 
that landlords’ privileges are to be conserved, even at the 
cost of half the food which the land would produce, you 

degrade the public interest to a mere cypher. 

When you also object to a landlord having to pay a 
tenant what he fairly owes to him before he exercises his 
choice in the selection of a new tenant, you once more 

take the most extreme position in support of the land- 

lord’s privilege, and an utterly unjust privilege. 
But my main object in writing this letter to you 1s to 

show what your contention as to payment for tenants 
improvements amounts to. You object to payment for 
the whole value of improvements, and maintain that a 
tenant, in addition to what he reaps from the increased 
productiveness of his farm, due to his improvements, can 

only fairly claim to have any unexhausted capital returned 

to hin, with interest, if he is turned out of his holding 

before he has recouped himself for his expenditure. You 
here adopt the principle of payment in proportion to 
expenditure just so far as it tells in the landlord's favour, 

denying it to the tenant when it would tell in his favour. 

You would give back no portion of the expenditure on an 

unsuccessful experiment, and you would only give “ change 
for sixpence” in return for a successful experiment. What 
tenant would improve on such terms? 

Your “ unkindest cut of all,” however, is your defence 
of the practice of renting a tenant on his own mre 
ments; and in making this defence you assume tha 
it is no more to the national interest to interfere with the 

conditions under which land is let than it is with the con- 
ditions under which houses are let. If Political Economy: 
as taught by its modern professors, does not recognise # 
fundamental distinction between land and other property, 
the contrast sometimes drawn between Political Economy 

and common sense is justified. It is bad enough when 
the landlord of a house rents the tenant on the tenant § 
improvements, and “ two wrongs do not make a right; 

eee 
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but whereas the wrong to the householder is a private 
injury, the wrong to the agricultural tenant is a public 
wrong as well as a private one. I hope you will allow 
this protest, which I make in sorrow, to appear. Having 
made it, I will not trouble you with further letters, as it 
is only too clear that there is no common ground for argu- 
ment between us.—Your obedient servant, 

Wiuuram E. Bear. 
Farmers’ Alliance Office, Clement’s Inn 

Passage, W.C., Nov. 28. 

OUR EMPIRE AND THE COLONIAL RELATIONS. 
Tue following letter points out a method by which a closer 
federation of our Colonies with the Empire might be 
secured, as well as some of the difficulties which must be 
experienced in dealing with the subject. It is desirable 
that opinions should be freely expressed on it, as it is not 
too much to say that on the proper adjustment of this 
great question a very large part of the prosperity of the 
Empire depends :— 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—On this very grave subject the able and most perti- 

nent article in your last issue gives us all a timely admoni- 
tion. Many old colonists, like myself, will be pleased to see 
the colonial question so intelligently dealt with, and from a 
quarter so influential in the press circle. There are two sec- 
vions of the question, and you have touched upon both of 
them. Allow me to add a few long-considered views :—First, 
there is the merely commercial question, including discordant 
economic views, and the consequent conflicting and obstruc- 
tive tariffs. I use the diminutive “ merely” in a comparative 
sense, because the importance of this section of our question, 
great as it may intrinsically be, is quite overshadowed by that 
of the other, or political section. Indeed, tariff freedom and 
tariff diversity, which must always be permitted, more or less, 
to the diverse circumstances and revenue wants of colonies, 
need not, and would not, raise up any serious practical diffi- 
culty if these so remote and independent societies could be 
better schooled out of the palpable contradiction of heaping 
fiscal burdens on themselves, when these, although ostensibly 
for revenue necessities, operate substantially for “ protection,” 
that is to say, for the benefit of some interests at the expense 
of the whole society. In all good common-sense, such fiscal 
impusition could never have occurred originally to any intelli- 
gent society except for revenue wants. A more effective poli- 
tical binding of our empire would not be without favourable 
effect in this “ schooling” sense. 

But, after all, if we except the somewhat peculiar case of 
the Canadian Dominion, the colonial instances of economic 
default are extremely few or unimportant. This was indicated 
lately in a remarkably interesting way by the discussions of 
the Tariff Congress, representing the chambers of commerce 
of the empire, which, at the instance of the Canadian Chamber, 
or “ Board of Trade,” had been invited to meet in London in 
February last, with the object of considering how best to 
improve the intertrading relations of the empire. This 
representative body, I may here remark, still maintains life, 
and is now in the act of making perfect and complete its 
empire representation under th2 subsequently assumed name 

TT 

of the British and Colonial Union. k 
But let me now pass to the second section of our question— 

that, namely, of the political relations of our colomies to the 
parent state. 

grand outside empire, consisting in the main, as it now 
actually does, of remote and (practically) politically indepen- 

|colonies, in fact, which used to be over-governed, are now 
confessedly under-governed, inasmuch as the central authority 
has conceded a separate political existence, without retaining 

manency of the empire. eure 
The Royal Colonial Institute, which in its hitherto success- 

most wants, has repeatedly discussed this, its more serious 
'Section. It has been for some years past the leading—I had 
| almost said the only—question of that body. I may say, by 
way of result, that, with very few exceptions indeed, the more 
experienced of the membership view the present sk tive 
effect of our self-governed colonial societies as a utely 
fatal to the continued existence of the empire. 

The question may be said to have hoops threshed out, 
as far as that is now possible, by repea discussion at the 

eee 

idea of Institute views. There seems, then, all but unanimity 
of view, that within perhaps another generation of the pre- 
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' or more, but excludin 

As you have, in effect, so well put the case, | 
what but early and complete disintegration must result to our — 

| proportionate body, say, even of but one member for each of | 
dent societies, growing up under circumstances widely differ- | 
ing from parental types, and advancing with a rapidity of pace | 
that must ere long turn the tables upon the parent? Our 

| with the general colonial arrangement. 
|any adequate or effective guarantee for the unity and per- | 

at in colonial pro; 
ful life has brought together in good proportions just that 
kind of knowledge and experience which this colonial question | 

-into the 

Institute; and my present object is to give your readers some | 

1493 
sent laisser faire, if it is to go on, the segregative effect will 
have beyond recovery, and our great empire, so far as 
it is to constitute an effective power in the world, will have 
ceased to exist. Institute opinion, as IT think I may venture 
to assert, has definitively settled itself into two modes of pre 
vention of this impending national ruin. First, there is the 
federative reconstruction, by which, as for example with the 
United States, all sections of the empire might be duly 
represented by some truly Imperial body, which would domi- 
nate all present Parliaments, home or colonial. The other 
alternative is to keep within the present political lings, and, 
by aid of all the marvels of our adaptive constitutionaliem, to 
convert the present legally Imperial Parliament into an 
actually Imperial body, representative of the empire. 

Believing as I do that the first of these plans is, by way of 
beginning at least, far too revolutionary for our political tem- 
perament, and consequently that any consideration given to 
it is mere obstruction or waste of time, where time is a most 
pressing element of the question, I shall pass at once to the 
second plan. We may say here with our nearest neightours, 
Ce n’est que le premier pas qui coute. The difficulty is to 
make a first step. And then again, whatever that step may 
be, which side is to inaugurate the movement? Shall we 
move first by inviting or commanding the colonies to come 
in, or must we wait till the colonies are moved of their own 
free accord ? 
The Colonial Office has long boasted, and not unjustly, that 

every reasonable colonial demand, for many years past, has 
been cordially conceded. And, indeed, in that high quarter, 
it has been more than once intimated to the Institute, as well 
as to other enquirers, that even a demand for this closer 
political union, coming from the colonies, would not be 
unfavourably regarded. We might thus infer, what is very 
likely now the actual case, that, as to the movement in ques- 
tion, either side would willingly advance if invited by the 
other. We are familiar with the last century story of the 
proposed duel between Sir Richard Strahan and the Ear! of 
Chatham, which, in spite of seeming willingness and even 
eagerness on either side, yet never came off, because either 
party always waited for the other’s advance. Well, in our 
particular case, is it for the children to invite, suggest, or 
dictate to the parent—the army to its general ? If our empire 
is to be lost by dilly-dally over a point of this kind, we had 
all best vacate at once for the lunatic asylum. 
Coming back, then, to the difficulty of the first step, let us 

bear in mind that it would probably be quite as impossible to 
persuade the colonies, all at once, to send proportionate 
representatives to our Parliament, as it would be to persuade 
that body to incorporate, of a sudden, within its well- 
marshalled and politically balanced ranks such a huge, 
uncertain, and confusing political element. The first step, at 
any rate, cannot be of that direct and abstract-perfection kind. 
The most practical suggestion I have yet heard was made by 
Mr R. A. Macfie, late M.P. for Leith, during one of the 
Institute discussions on the question. This was to the effect 
that there might be a very small number of colonial repre- 
sentatives, but that, on the other hand, they should enjoy the | 
compensatory high status of Cabinet Ministers. 

Mr. Macfie carried his idea into certain details where I do 
not follow him; as, for instance, to giving the colonies a e 
portionately large Cabinet representaticn, even to a full half | 

from their representatives’ range all} 
questions affecting only Great Britain and Ireland. Albeit in 
a smaller way, here are in those jumps, anomalies, and 
disintegrating elements which, in the interests of success, we 
must try to avoid. Let us take, in its simplest sense, Mr 
Macfie’s practical suggestion, and meee the colonies 
represented in the Cabinet by a very small, but still a fairly | 

the five or six great groups into which our outside empire | 
might be distributed. The special case of India might per-, 
haps be most wr met by giving to some of her most | 
representative native heads seats in the House of Lords, waile 
the Anglo-Indian, or proper colonial element, would come m| 

This colonial element | 
of the Cabinet could be afterwards increased as might be; 

uired at times by that quicker pace we have already hinted | 

Let me here point out, what might alata, penagt be| 

obvious to whoever adequately realises the facilities of our| 

constitutionalism, in quietly accomplishing for us real change | 

and progress, if we will but remain within its lines, that this | 

Imperial Cabinet, reinforced as proposed, must gradually fall | 

ition practically of a supremely ee 

federal body, because y, but surely securing to itself | 

the consideration of all questions affecting the entire empzre. | 

And thus indirectly, but yet, as it were, constitutionally, we | 

reach that which would have been quite unattainable as a 

in the empire’s expenses. 
oom the other proposition. But my) 
course, follow in the wake of 
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colonial observation and experience make me very sure that 

| when the right way has been taken, and the right time has 

| arrived, this pecuniary part of the question will be found 

‘amongst the smallest of its difficulties. First, however, I 

| would remark that each of our principal self-governed colonies 

has entered already upon a very ae category of Govern- 

ment expenditure of its own, including usually the main- 

tenance of one or more war ships, of various fortifications, 

and of a defensive military ; so that the fair Imperial contri- 

| bution, over and above, may prove less formidable than it is 
‘usually reckoned in this country. But anyhow, as to that, 
' when the question of the united empire has been settled, the 
‘colonial spirit will be found as willing, as the colonial back 
will be found able, to bear the due part of the common load ; 
‘and I confidently repeat that this part of the question will 
‘range amongst its minor difficulties.—Faithfully yours, 
| 28, Cornhill, November 8th. W. WESTGARTH. 

| COSTS IN BANKRUPTCY. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I send you annexed particulars of a liquidation. 
I have been practically threatened with a “ boycotting” 
process for having taken what the parties interested are 

| pleased to call an “ uausual” course, by insisting on the 
taxation of costs, which they say (and I believe them) is 
never done, and by referring to the creditors the remunera- 
tion of the trustee, they being the only parties legally 
entitled to deal with it :— 

C., trading as D. E.and Co. 
Liquidation resolved on by creditors November, 1878, F. and 

G. elected joint trustees. 
F. was appointed Receiver at the debtor’s instance before the 

meeting of creditors, and was supported for the trusteeship by 
votes of the debtor’s relatives, which could not be upset at the 
time, but have since been rejected, and the rejection acquiesced in 
by the said relatives, the claims having served their purpose. 

From November, 1878, till September, 1881, the Committee were 
called together to consult four times. They ought, by the 
Bankruptcy Act, to have been called together at least once every 
three months, or eleven times. 

The amount recovered by the Trustees, chiefly book debts due 
by members of Lloyd’s, not a single item involving litigation of 
any kind, was about 1,2001. 

The bills of costs, as rendered by the Trustees and Solicitors, 
are as follows :— 

ce 

Costs of Liquidation. 
£ 

| Mntively ¢ Bi. 08 Beoeiver.... in... .cccrocorccosssesee wentn ones dened 100 
illegal. @ H. and Co., solicitors to Receiver...............0 122 

Paid 2 years ago without taxation, contrary to 
law. Now offer a deduction of 221. 

Paid under resolution of | 
Committee, I protest- . 

Now discovered } F., as Trustee ( by time...... 270 
G,as do. (by do ... 120 

ing. 
to be illegal, and must 
be left to creditors. 

| Proposed to be paid 
without taxation, 
but this insisted 

J. and K., solicitors to Trustee, 
largely for charges in getting Mr G. 
appointed, and in connection with 
securities held by creditors, in which 

on' by me. the estate had no interest............ 226 

a ma Total till September, 1881...... 838 
Estimated sundries till close of liquidation .............ce000ee 22 

TENE WOU, ncn covitaaneinctbabnaaimonetemeedaac rier att 860 
Left for dividend at 3}d upon 25,0001 of claims ............... 340 

1,200 

SJorvetqn Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, December 1. 
The returns of the Bank of France for this week, last week, 

| and for the corresponding week of last year, are as follows :-— 

| 
DeprTor, 

Dec. 1, 1881, Nov. ~~ 1881, Dee. 2, 1880. 
, e c f 

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

tal (Art. Law of June 9, 
1857) TTP R eee e ee ee eee eee eee ee 8,002,313 54 ee 002,313 4 a] 

Reserve of the bank and its Berta | BRINIG «inertomnrenvinsect 22,105,750 14... 22,105,750 14... 105,7 | Reserve of landed property 4,000,000 0 |... 4,000,000 0 |”. eke ’ | Special reserve .......0...-.0+ 10,078,583 27... 10,078,583 27 ©. 10,300,000 0 | Notes in circulation... 2,790,927,250 0... 2,748,082,080 0 5. 2,4155569210 0 | Interest on securities trans- 

Bank notes to order, re- 
|. ceipts payable at sight. 26,929,819 38 ... 26,900,744 68 ... 41,250,999 50 

beetars: : 455,887,543 85 482,195, te ir PET Ree eee eeeeeee oo 749 71 eee 17 Current accounts, Paris...... 371545857 18 “. 405813028 62 “. 351°36Lees fo | Do branch banks... 60,404,423 0 ... 47,089,075 0 ...  49,790138 0 
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f c f ec 

Dividends payable ........+.+ 1,880,349 0 ... 1,934510 0 ,., Ls7 398 a 
Bills not disposable ......... 6,659,458 65 .. 457,509 84 “."7a1'g40 gf 
Discounts and sundry inte- 

ssoengekbilinsccbbeonsisenee 26,763,732 52 ... 25,314,922 45 ,,, 12,368,130 ¢ 

MU acces ckchccuesteapste 2,612,376 16 ... 2,612,376 16... 
Reserve ive orentens losses 1,182,913 41 

on prolonged bills ...... vee eee coe Lae Ge BPAES wccesseeceereeernctionin 20,108,116 62 <.. 2081505428 “. ansives @ 
Total .cccccsccececceses 3,996,927,271 66 .,. 3,995,578,385 86... 9,284,247,066 50 

CREDITOR, 
Cash in hand and in branch c f ce t 

RAIN stidaiihiaiisidsansecenite 1,811,244,091 38... 1,809,700,454 30... 1,767,813,598 
Commercial bills over-due.. 3,745,344 13... 115,466 58 ... | ‘aa = 

SS bills Sees 636,888,752 1 
in Paris not yet due ... so» 677,102,994 73... 728,95) 

Commercial bills, branch ; : — ® 
OI sd sss chica nbdacnss 767,259,938 0 ... 590,388 0 ... 5% 

Advances on deposits of ———— 523,087,442 0 
hee cael ls 26,654,700 0 ... 23,704,700 0 ... 20,401,600 0 

Do in branch banks......... 6,154,400 0 ... — 5,225,200 0 ... 2106900 9 
Do in public securities ... 217,195,085 54 ... 216,600,866.64 ... 86,631,000 0 
Do by branch banks ...... 120,508,901 0 .., 121,705,352 0 ... 66,223,000 9 
Do to the State (Conven- 

tions, June 10, 1857, and 
March 29, 1878) ......... 99,603,000 0 ... 99,608,000 0 .., 60,000,000 9 

Gcvernment stock reserve.. 12,980,750 14 .., 12,980,750 14 .., 12'980,750 14 Do disposable ...........-.+. 99,626,231 53... 99,626,231 53 |.) 99,500,909 38 
Rentes Immobilisées (Law Sia 

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

bank and landed pro- 
perty branches............ 10,367,944 0 .., 10,255,499 0 ... 10,233.916 0 

Expenses of management... 4,561,303 39... 4,284,195 0 1... 3,735,588 47 
Employ of the special re- 

NIC e. ccnssn-seuntisinsegtitas 10,078,583 27 ... 10,078,583 27... 10,300,000 0 
Italian silver coin ............ 34,950,000 0 ... 37,850,000 0 |; 65,730,931 70 
eR sssisitnGtkidcoavrons 35,757,687 27... 33,141,704 67 .. 29,970,028 lw 

a ssseeee 3,996,927,271 66... 3,995,578,385 86... 3,284,247,266 50 

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

INCREASE. Francs. DECREASE, Franes. 
II ai 0sdeccccs sca sclnacets 42,045,220 | Treasury account ............... 26,308,206 

RG ah dersccsipide cache bles 1,554,637 | Private deposits.................. 20,951,823 
Advances on bullion............ 3,875,200 | Discounts .............c.ccececceesee 

The return reflects throughout an embarrassed situation 
and great scarcity of money usual at this period of the year, 
but more sensible from the exaggerated Bourse speculations. 
The Paris discounts have fallen 40 millions by bills running 
off at the end of the month, but these have been almost 
entirely met by transfers from the account of private deposits. 
The tightness of money is further shown by the large amount 
of over-due acceptances, which shows that 3,745,844f of bills 
that matured yesterday were not taken up, the second item in 
the creditor account being worded in the French, “ Bills due 
yesterday to be received to-day.” In the branches the dis- 
counts increased 34 millions, a part of which has been added 
to the private deposits. No movement of gold with foreign 
countries has taken place, but some parcels of Spanish com 
have been deposited at the Bank for loans. The London ex- 
change has remained almost unvaried, closing to-day at 25f 234¢. 
The Bank continues to increase its stock of gold by retaining, 
as far as possible, that received in its business or paid to the 
Receivers-General. The cash reserve in to-day’s account was 
composed as follows :— 

December 1. November 24. 

francs. francs. 
ON bitiiics os daibde 689,236,422  .csccorecece 634,241,440 
WIR: | Sachin dadaivt 1,172,007,069 — ....seccceee 1,175,468,014 

1,811,244,091  ...0..00ce0 1,809,709,454 
Notice was issued by the Treasury that the fifth and last 

instalment on the loan of one milliard in redeemable sente 
may be paid immediately, and that the definitive titles will be 
exchanged for the scrip. The new certificates will bear 
interest from the 15th October; but discount must be paid 
from that date to the date of payment of the instalments. 
This measure will assimilate the two classes of redeemable 
rente, and should improve the price of the new, which is below 
its value relative to the perpetual as well as to the old redeem- 
able, as it is estimated that with the old Threes at S5f the 
chance of redemption at par by annual drawings within 8 
years is equal to a present premium of 3f. 

Hopes of easier terms for carrying over at the settlement 
which commenced to-day have not been realised. Rumours 
had been current for some days past that the Treasury would 
aid the market by advancing money to the Syndicate of 
Agents de Change, as it has occasionally done when the 
necessity has arisen and the Treasury has had a large balance 
of idle money ; and in that expectation engagements had been 
made during the past week in advance to continue purchases 
at the rate of 60 centimes for the Five per Cents. for the 
month, or about 6 per cent. per annum. To-day was account 
day for rente; and, either from the assistance not bemg 
afforded, or afforded only in an insufficient measure, the con- 
tango suddenly whumned to 75 centimes, which is higher than 

f rred eee owe 2 j 
; 

erred or deposited 6,521,198 35 7,986,678 17... 5,258,194 41 | in November or October. wad, deliveries of that stock were 
made, and although nothing has transpired to confirm the 
fears of a refunding, the 5 per Cents. have lost 1} on the week. 
The settlement of other securities only takes place to-morrow, 
but some transactions for carrying over Egyptian bonds at 
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10 per cent. per annum were made to-day. Better ter 
be Obtained later, as the high interest may tempt ieatienr, 

railway and other companies which have been increasing their 

their funds for another month. A heavy fall has taken place 
in Bank of France shares, the cause of which may be inferred 
from my remarks on the Bank of France in my last two letters. 
The Credit Foncier is believed to be a holder of 4,000 Bank of 
France shares, and is said to be also selling; there is, in fact, 
afgeneral desire to realise among holders, as at the price 
lately reached the dividend of 1880 represents only 2} per 
cent., and even with the arene exceptional profits from 
scarcity of money and a high rate of interest, the dividend for 
1881 will not exceed 3 per cent. Union Générale and Suez 
Canal shares are still rising in an unreasonable manner, the 
former gaining 130f and the latter 50f in the week. The fol- 
lowing are to-day’s args Sy with the variations on the 
week :—Three per Cents., 84f 90c — 55¢; Redeemable Threes, 
Old, 86f + 10c; New, 85f 20ce — 224c; Fives, 114f 95¢ — 1f 25c; 
Italian, 89f 65c + 55c; Austrian 4 Cents. (gold), 80f 15¢ — 
60c ; Turkish Fives, 13f 60c+35c ; Egyptian Unified, 361f 50c 
+50c; Bank of France, 5,875f — 425f; Banque de Paris, 
1,235f =; Credit Foncier, 1,735f + 20f; Union Générale, 
2,567f 50c + 130f; Austrian Laender Bank, 1,187f 50c — 25¢ ; 
Paris Gas, 1,590f—10f; Suez Canal, 2,615f + 50f; Panama 
Canal, 502f 50c+2f 50c ; Northern Railway,2,090f —; Western, 
825f — 6f25c; Orleans, 1,335f — 25f; Eastern, 770f — 10f; 
Lyons, 1,730f — 10f ; Southern, 1,300 =; South of Austria, 
823f 75c + 6f 25c. 

Paris gas shares have lately fallen about 100f in conse- 
ane of a contention between the company and the City of 

aris relative to a reduction in the price of gas to the con- 
sumer. Under the monopoly held by the company the city 
has a right to demand every five years a revision of the price 
in proportion to the diminution in the cost by new processes 
of manufacture, and the municipality maintains that the 
saving of coal obtained by the use of Siemen’s retorts, and the 
utilisation of chemical extracts from the residue, now permit 
of a large reduction, The company replies that the saving by 
the Siemen’s retorts is insignificant, and it has only in use a 
small number of them, pretending that it is free to employ 
whatever process of manufacture it pleases; it next claims 
that the utilisation of the residue is not a reduction of the 
cost price, and that the extracts obtained from it must not be 
taken into account. The price of gas in Paris is double that 
paid by the consumer in London and Belgium, and is higher 
than in any other great city in Hurope. The profits of the 
company are so large that an estimate is made that for the 
present year, after paying 14 millions of francs te the city as 
its share, the dividend to shareholders will amount to 32 per 
cent. The 250f shares recently reached 1,650f. 

Official returns of the traffic on all French railways in the 
first six months of the year show an aggregate falling off in 
the mileage earnings as compared with 1880. The total 
receipts of the 53 companies amounted to 497,153,032, against 
489,431,919 in the six months of last year; but 296 kilo- 
metres of new line were opened im the year, and the total re- 
ceipts per kilometre (of a mile) fell from 21,270£ in 1880 to 
20,681f in 1881. On the old system, comprising the six great 
companies, and the cireuler suburban lines around Paris, the 
average per kilometre in the six months was 35,656f in 1881 
and 36,240f in 1880. Those lines form a total of 10,360 kilo- 
metres. On the new lines of the great companies together 10,319 
kilometres. The earnings were 10,625f per kilometre in 1881 and 
10,791f in 1880. The third division consists of 144 kilometres 
only, belonging to the Lyons company, from the Rhone to 

ont Cenis, and is classed as the special system, being worked 
under particular conditions. On that also the receipts per 
kilometre in the half-year fell from 23,983f to 22,336f. Next 
comes the system of State lines, forming a total of 2,812 kilo- 
metres, made up of 21 small companies purchased during the 
last three years. On these the earnimgs were only 4,153f 
against 4,357f in 1880, the diminution amounting to 4°68 per 
cent., while it was only 1°61 on the old system of the great 
companies, and 154 on the new. The fifth and last class of 
lines were those of 17 miscellaneous companies, forming 
a total of 815 kilometres. These exhibit more favour- 
able results, as, with one exception, their receipts per 

| 

| 

kilometre were greater this year than in 1880, the 
aggregate amounting to 7,997f and 7,560f in the two years | 
respectively. The worst lines were thus those belonging 
to the State. It was, in fact, only insolvent lines, or lines 
that did not pay their working expenses, that the Government 
was persuaded to take over. The net return on these lines 

|38 only about ¢ per cent., while the State is paying interest at | 
33 per cent. on the capital with which they were purchased. | 
The moment is, however, approaching when the State will | 

reap direct benefits from the sacrifices it has made for the 
establishment of railways. The net profits of two of the 
great companies—the Northern and the J.yons—have nearly — 

reached a point beyond which the State will share the surplus 

discount is scarcely possible under the Bank rate, but the | and Orleans—instead of req 
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Two other companies—the Southern 

uiring aid under the guarantee of 
interest, will probably this year commence the reimbursement 

with the companies. 

balances in view of their January dividends will not require | of the sums borrowed to make up the deficit on their new 
system. The Eastern will be able to dispense with any aid; 
and ithe Western alone will require some small assistance. 
The results obtained from the reduction made last year in 

the inland postal and tetegraph rates will probably induce 
M. Cochery, Minister for that department, to go a st 
further, and give us a uniform penny letter rate instead o 
the present charge of three-halfpence. The net revenue this 
year is e ted to amount to 38 millions of francs, after 25 
millions in 188, and 23 millions only in 1879, when it was) 
twopence-halfpeany throughout France, and three-halfpence 
within the postal division. 

Another treaty of commerce, that with Holland, was signed 
this week. This is the fourth of the new treaties concluded. 
It appears that the reason why only an arrangement for one 
year was entered into by Austria, granting mutually the most 
favoured nation terms, was that Austria is about to revise her | 
customs tariff, and would not tiate a new treaty tariff | 
with France until after the revision. But as the Pesnehs 
Government thinks itself aggrieved by the sugar bounties 
granted by Austria, sugar is expressly excluded from the 
present convention. 

The following is the Paris bankers’ Clearing-house returns 
for November and the month for comparison :— 

Wena MO veers cat ie 363,093,028 
Cebaen DORA: Lists ididcnd cdi cadet 424,741,434 

TRVORO, RII itis «sicko tenk eit teimsncens 337,354,345 

a ______ 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, November 30. 

Quite a sensation was created last week by the “ United 
Left Party” bringing forward in the Austrian Parliament an 
interpellation of the Government on the subject of the second | 
emission of shares which the Landerbank has been authorised | 
to make. Perhaps the fact would not have been so much! 
noticed if the extraordinary kindness shown by some mem-| 
bers of the Government towards this new institution of credit | 
had not been for some time commented upon in financial and | 
business circles in Austria. The interpellation is signed by | 
eighty-four Deputies, and begins by reminding the Govern- | 
ment of the fact that the Statutes prescribe that the shares | 
must be paid up in full by the end of one year. According, 
therefore, to Sec. 14 of the Statutes, and according to the! 
date on the bills ad interim, the second half of the capital 
ought to have been paid by the 11th of November, 1881. In-! 
stead of that an extraordinary meeting of all the shareholders | 
of the Liinderbank was held on the 19th of September, and | 
upon the proposal of the directors a change in the Statutes | 
was voted, according to which the capital in shares would be | 
raised from 40 million florins gold, or 100 million francs, | 
to 81 million florins gold, by means of a second emis- 
sion of 200,000 shares. The Assembly also voted that the} 
directors should immediately set about obtaining the consent | 
of Government to this measure, and should then commence 
to issue the provisional receipts for the additional 200,000 
shares, for which 50 per cent. would be paid. The Statutes | 
had been changed to the effect that the payment of the whole | 
capital for all the 400,000 shares need not be made before the 
15th October, 1884. The interpellation then calls the atten- | 
tion of Government to the surprising fact that within twenty- 
four hours of the general meeting its wishes were granted by 
the authorities, so that the “ Linderbank,” instead of setting 
about paying the full amount of its first emission of shares, 
commenced on the Ist October, 1881, to issue a second series 

of shares. The interpellation asserts that this proceeding is 
a violation of the rules laid down on the Ist March, 1872, for 
the official superintendence of joint-stock companies. The 
very first of these rules directs that “under no circumstances | 
whatever can a shareholders’ company be permitted to issue) 

new shares before the old ones are fully paid up, and that 

whenever a company resorts to this means of increasmg its 

capital, the Government is bound to take the steps necessary 

to prevent it.” The Government having acted in opposition 

to this explicit rule in granting the “ Landerbank the right of 

emitting new shares, the interpellation thinks fit to ask the 

Minister for Home Affairs, first, what motives he had ur 
granting the “ Landerbank ” the right of issuing new shares 

before the old ones were paid—a right which was nted 

under very uliar circumstanees—and, second, what are 
the rules, excluding special favours to anyone, by which the 

Government decides all questions affecting un ee in 

shares? While this interpellation was read unusual silence 

reigned in the House, and the representatives of the Govern- 

ment betrayed many signs of excitement. The Government 
party crow ba the reader’s table, and seemed r not, 
t> lose a word of the interpellation. This incident bas not 
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failed to impress the Bourse; and a certain stringenc of the 

money market having been reported from London, the high 

quotations have led to sales of securities both at the Bourse 

of Vienna and at that of Berlin. Speculators for the fall 

have not failed to make use of the unfavourable reports of 

the Emperor William’s health, and have exaggerated these 

reports. As soon, however, as prices fell, the Bourse. of 

Frankfort immediately purchased large amounts of securities ; 

and when the returns of the large banks were found to be 

favourable, and the German Imperial Bank reduced its rate 

of discount to 5 per cent., the Bank of Frankfort following 

suit, prices recovered again. In some cases they rose even 

higher than at the end of the preceding week—in most cases 

they returned to the same point, and only in a few they were 

lower. 

Both the German and the Austrian Bourses are deeply 
interested in the fate of the Western Railway, which is to be 

purchased by the State, now that the Lower House of Parlia- 
ment has sanctioned the operation. The question is, will the 
payment be made by means of note or gold bonds, or by 

annuities? Some surprise was caused by the Commission of the 

Upper House entrusted with this question having refused its 
sanction to what the Lower House had voted. The Commis- 

sion wants the Upper House to induce the Government to 
begin negotiations with the administration of the Western 
Railway afresh, and to refrain from paying the railway’s price 
in gold bonds orannuities. This is a very strange proposal, 
at a time when Austria can have gold bonds cheaper than any 
other. 

The opening of the St Gothard tunnel is likely to damage 
the foreign commerce of Trieste in favour of Venice. For 
this reason the Government has prepared a Bill proposing 
reductions of the duty on the import of such goods into the 
port of Trieste as are intended to cross the Austrian frontier 
line. Trieste is still a free port, because the arrangement 
contained in the States’ Treaty, 1878, according to which 
Trieste and Fiume are to be included in the Austrian- 
Hungarian frontier line, has not yet been put into force. 
A new Joint Stock Companies’ Bill has been prepared for 

Bosnia, of which the concessions granted by Government con- 
stitute the chief basis. It will be laid for approval before the 
Emperor shortly, and will be put into force by the Ist 
January, 1882. 

The Lower House of the Austrian Reichsrath has petitioned 
the Government to have a Bill prepared for the construction 
of a canal between the Danube and Oder, and to lay it before 
the Legislative Assembly as soon as possible. 

The Austrian Secretary for the Board of Trade made a 
speech in favour of the introduction of post-office savings 
banks in Austria, and the Bill affecting this question was 
remitted to a commission which is to discuss its details. 
We learn from Pesth that the conversion of the Hungarian 

Gold Rente is to be taken up again about the middle of next 
week, if the result of the settling day in Paris and the export 
of gold to America justify the Hungarian Finance Minister in 
doing so. 

In Vienna a plan for building a new town railway on the 
system of the New York elevated railways is the subject of 
general discussion. The chief aim is to give the suburbs 
better means of communication with the centre of the town. 
The plan has been proposed by an English company, but there 
is a competing company, which hopes to succeed, because the 
elevated railways make too much noise for the taste of 
most people, and which proposes building a railway on the 
ground gained by vaulting over the narrow river “ Vien,” 
which flows through the finest parts of the town. This dirty 
little river, which is a terrible nuisance in summer, when it 
bears through the town all the foul rubbish from the factories 
outside, and which is dangerous in winter, when it swells 
to an incredible height, has for the last ten years been the 
subject of many plans for improving the parts of the city 
through which it flows. An English company offered to 
vault it cver if the magistracy would in return make it the 
proprietor of all the ground gained in this manner. The town 
council has never come to any conclusion on the subject. 

The net of tramways is also being extended continually in 
the large towns of Austria and of Germany. 
The telephone has been led through the whole city of Vienna 

aud will be opened shortly, 2,000 persons having subscribed 
100 florins a year each. Even in Munich the telephone is 
being introduced. 

There has been of late a great improvement in the business 
done by Austrian ironworks. 

At the commencement of last week the new Museum of Art 
Industr , which has been in some measure copied from the 
South Kensington Museum in London, and is entirely due to 
the meritorious efforts of the Crown Princess Victoria, was 
opened at Berlin. The aim of the museum is to promote art 
industry with the aid of industrial schools, the results obtained by the South Kensington Museum in England, the | 
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Ecole des Arts et Métiers in France, and the Industrial Schools 
and Art Industry Museum in Austria having been very satis. 
factory, and Germany being in sore need of improvement jn 
this direction. 

Notices of Books. 

(1.) Gilbart on Banking. New Edition. London: George 
Bell and Sons. 2 vols. 

Turs edition of Gilbart’s well-known work has been revised 
and brought down to the present date by Mr A. S. Michie 
the deputy-manager of the Royal Bank of Scotland, in 
London. The book has thus been edited, as it was written, 
by a man who possesses practical business experience, and 
who knows the working of what he describes. The value of 
Gilbart’s writings has long been accepted by the business 
world. Mr Michie has removed from them those portions 
which have become out of date, and added chapters describ. 
ing the arrangements at the London Clearing-house, the 
panics of 1857 and 1866, and the principal events which haye 
stirred the banking world since that time. These chapters 
include a short history of the failure of the City of Glasgow 
Bank, of the West of England Bank, and of the other banks 
which stopped payment in 1878. There is, likewise, an 
interesting description of the Banking Legislation of 1879, the 
general adoption of limited liability by the English banks, 
and the movements in the same direction among the Scotch 
banks. The republication of standard works of this descrip. 
tion is a most desirable thing. The older editions become, if 
not out of date, at least practically unavailable to the new 
generations engaged inthe business. Mr Michie has met a 
real want by editing the present volumes. 

(2.) Bank Agents : their Duties and Responsibilities. By Senex. 
Edinburgh: Birrell and Co. 

THIS is a concise pamphlet describing the duties and respon- 
sibilities of the agents of banks. It gives a clear description 
of their work, interspersed with kind and sensible advice. 
Yhere is a very sound remark in the concluding chapter on 
the difficult question, as it sometimes is, of advances to 
customers, which we may quote as a sample of the work: 
“ When in doubt give the doubt the benefit.” “Senex” has 
clearly had much experience in these matters, and he has 

acted considerately to the rising banking world by assisting 
them with his advice in this manner. 

(3.) America, a History. By Robert Mackenzie. London, B 
burgh, and New York: T. Nelson and Sons. 

TuIs is a convenient epitome of the history of America under 
the three main divisions of its present Government—the 
United States, the Dominion of Canada, and South America. 
The history of the early colonisation, of the War of Inde- 
pendence, and the Southern Rebellion, are carefully narrated 
in a brief space. The development of the Dominion of 
Canada is well described, and justice is done to that especial 
merit of the Canadian Government—its fair dealing wit the 
Indian tribes. Canada is beginning to consolidate into a 
nation ; the great works recently undertaken to improve the 
internal cundition of the country will assist in this. 
Mackenzie’s work can be recommended to those who desire @ 
— and clear history of the great continent of the 

est. _ 
(4) Annuaire de VEconomie Politique et de la Statistique, 

tea M. Maurice Block, pour 1881. Paris: Guillaumim 
et Cie. 

Tus useful little volume has just appeared for the 38th year. 
It continues to increase in bulk, and in the last ten years as 
gradually grown from 570 to 950 pages. France, as usual, 
occupies more than half the volume, and the information 
comprises every possible subject connected with finance, trade, 
agriculture, and social life. The City of Paris, its debt, 

revenue, public institutions, &c., form the next division; then 
follow in succession Algeria and the French colonies, 

statistics of foreign countries, a list of the year’s books an 
publications of a useful or instruetive kind, a financial review 
of the year, and returns of the Bank of France and the Pars 
and Provincial bourses. 
rr 

FINANCIAL AND COMMERCIAL STATISTICS 
AND ECONOMICAL MEMORANDA. 

The total debt of Victoria on June 30, 1880, was returned at 
20,056,6001, with an interest charge of 1,004,4361. This debt was 
raised for railways 16,008,708, water supply, &c., 3,227,8921, schools 
720,0001, and defences 100,000l1. There were also liabilities of 
451,000/ on the Melbourne and Hobson’s railway purchase and 
60,0001 on the Bendigo Waterworks purchase, and since then @ 
railway loan for 2,000.0001 has been placed. The existing debt of 

_—— ee rnmmnananoeronmaneenensennnnne ttt, 
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Victoria is 22,593,1021. On the 31st December last if wae « 
that there had actuall stated 

y been expended by the Goveriiiént o 
Victorian railways 18,041,2961; upon the Melbourne water stip . 
1,539,6401 ; upon provincial water supplies, 1,876,225! ; pcontine i 

works, 8,900,235; upon roads and bridges, 6,930,9841; and upon 
immigration, 2,012,9300; making in all, 39,306,3091; or 16,713,0001 

more than the entire debt. 
The National debt of Japan has been returned as follows :-— 

Decrease 
1881. in 1880-1, 

j yen en 
TIGRE. <csseocaniesacemecce SEZ, 255.698 on. ..scsscececces 4,778,963 
VORA si, <itsisncnsacie theca PIE © vnccon se cenceccts 839,360 

I oe Ko ceence 61 
270,485,792 on... cccscccceeee = £1,123,664 

The imports of the Canadian Dominion from Great Britain were 
$45,700,000 (say 9,140,0001) in the year ended June 30, and those 
from the United States $36,700,000 (say 7,340,0002) ; both showing 
an increase. 

In New Zealand, a new tariff, imposing a duty of 2d per Ib on 
hams and bacon, 1$d on jams, 9d per cwt on maize, and removin 
duties altogether on a number of other articles, has been sasiied 
It came into force on October 1. The clauses authorising 
distillation were withdrawn. 

In the first nine months of 1881 the exports of South 
Australia were 1,848,5581, a decrease of 1,099,0691, owing to the 
last harvest being so deficient. 

The imports of Roumania in 1880 amounted to 10,213,456l, and 
the exports to 8,756,7551. After Austria-Hungary, the chief trade 
was with Great Britain. 

The accounts furnished by the City Chamberlain for the year 
1880 contains a statement of the corporation debts, and the pur- 
poses for which they were incurred. These were as follows :— 

£ 
Cail ION 8 aos sin cicdih ds csi snadceaccecaes dtecctaceecuswaiaile 400,000 
Holborn Valley and other improvements ...................0 1,827,400 
TLoOOme CORUER A BEN IGI oo ccinceccncoccnsesssccccincccasssencesscs 1 000 
Wome CRUD TRIER ins did sk jcsdesgics. snsi<sctcvakeavencentes 500 
BRN io ais deh ya vv cackeaaadbiechounascenconganccsegsecies 000 
Leadenhall Market ..........cc.cccecsessees 10,000 
ROVER PROMI sv cnisnyseoscineion.s lectus sss 89,200 
Blackfriars and Southwark Bridges ..................ccecce0e ,000 
QHOT HPAI nn... sspcdnvisccnntuecbbnansvsbebereqvackscsuetcnaceniardnbigel 199,000 

5,196,200 

These loans are primarily secured upon the revenues derived from 
the markets and other property, and generally upon the revenues 
of the corporation. Last year the markets yielded 145,6951, and 
rents and lease renewals 129,9801. To the end of December last 
the Metropolitan Board of Works had issued 16,984,3261 of 34 per 
Cent. Consolidated Stock, and have since placed 2,450,000/ in the 
shape of 3 per Cents, making together 19,434,3261. 

PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue, 

between April 1, 1881, and Nov. 26, 1881, as compared 

with the corresponding period of last year :— 
REVENUE AND OTHER KECEIPTS. 

aa RECEIPTS 

Budget | april 1, | April, | Week | Week 
Estimate | 1881,to | 1880, to Ending | Endi 

‘for 1981.2,| Nov. °6 | Nov. 27, | Nov. 26, | Nov. 27, 
— eer we. 1880. 1881. 1880, 

Balance on Ist April, 1881—| £ £ | £ & 4 
Bank of England............ si 4,628,026 | 2,532,454 eee oe 
Bank of Ireland ............ aoe 1,295,636 | 740,974 

5,923,662 | 9,273,423 REVENUE. eee renee 
Cusbonise 2. iss .<castietaeess | 19,180,000) 12,622,000 {12,512,000 | 409,000 | 428,000 
IND cocenpsscscempiehcamditnedl 27,440,000; 17,794,000 16,650,000 ,000 | 385,000 aie ..0.. | 12'290,0001 7,815,000 | 7,597,000 | 211,000 | 273,000 Land Tax and House Duty..| 2,760,000} — 650,000 655,000 nil 5,000 
Property and Income Tax..| 9,540, 3,096,000 | 2,746,000 22,000 70,000 
Pest Offet -csdscsccicbakeeeds | 6,800, 4,670,000 | 4,555,000 | 100,000 | 120,000 
Telegraph Serviee ...........-. | 1,600, 1,060,000 | 1,095,C00 nil. 65,006 
Crown Lands .................-++1 , 235,000 | 255, 59,000 | 50,000 
Interest on Advances for! 

Local Works and on) 
Purehase Money of Suez) bs . _ Canal Shares............... | 1,200, 736,167 | 757,181 nil. nil. Miscellaneous ..........sssssc0. | 3,900,000] 2,552,558 | 2,710,315 | 38,702 | 107,638 
Reventie ...cescsccsccssssese | $5,100,000 51,230,725 |§8,932,496 | 1,380,702 | 1,503,638 

Total, including balanee......... 57,154,387 '52,205,924 

The expenditure during the same period amounted to 

53,407,113), as compared with 51,664,889/ in the corre- 
sponding period of last year, the issues during the 
period being 551,3361. 

During the week the cash balances have increased in 
the Bank of England and decreased in the Bank of 
{reland as follows :— 

Bank Bank 
of England. of pret, tae 

£ 
Balances on Nov.19....... 1,864,074 ... 966,393 ... 2,830,467 

= 26 seeeee 2,704,643 eee 920,485 eee 3,625,133 

Increase ............ 840,574 ies 794,666 
Decrease............ oe 45,903 cee 
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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 30th November, 1381. 
ISSUE DEPARTMENT. 

2 2 
Notes issued .....0 35,387,085 |Government debt ... 11,015,100 

Other securities...... 4,734,900 
| Gold coin & bullion.. 19,637,085 
; Silver bullion .....0++. s+ = 

! 

35,387,085 | 35,387,085 

BANKING DEPARTMENT. 
£ z 

Proprietors’ capital.. 14,553,000 | Government securi- 
BE seaiedvdeventliasiann « S,0OBASS | ties.......ccrcccccee eve 13,244,014 
Public deposits, in- Other securities...... 22,942,266 
cluding Exchequer Notes ....... cvcccsceese = -:9, 947,296 
Savings’ Banks, Gold and silver coin 951,618 
Commissioners of 
National Debt, and 
dividend accounts... 4,226,124 
Other deposits ...... 24,877,610 
Seven-day and other 
bills Cee Ce eee esesereee 236,036 

46,985,193 46,955,193 

Dated Dec. 1, 1881. E.E BALY, Deputy Chief Cashier. 

THE OLD FORM. 

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

form, present the following results :-— 
LIABILITIES. 2 ASSETS. £ 

Circulation (including Becarities ....0....-...cecn cococce SARIS 
OOS WE iai i scbiendterncveessoes 25,775,826 } Coin and bullion ............... 20,388,708 

Public deposits ...........s:0000 4,226,124 
Private deposits..........seeeese 24,877,61 

54,879,560 57,971,933 

The balance of Assets above Liabilities being 3,092,423i, as stated in the abere 
account under the head Rest. 

FRIDAY NIGHT. 

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

aoeee ' Beerease. 
£ 

Circulation (excluding bank post bills) ...............-+5 ou = bebo 11,485 
OE IIE. eivccsnniniessccdicincertienseiissad cutenseds swaou oS ee a 
QORer GepOtiRs .n...0.05.cc.cnscoccccccesepecscoccescorcecessserceceg RET I veteskaccnn 
Government SOCUFIEICS ..........ccccceccrcoreerseceereesesceeees * gece 
Ce NE an, cccchcsshnantinsentananbanienumidanimnees RE. ccastpnsnute ; 
MOUID  ciicsntaligidprd ining sbachNninkinlinddecntdithcletabepeces ae bie a ie 22,93 

i init chsensticitaciecdbiticibbinenmeccantaiadiictamndatten: Celtihyy? |. it cats): alitiiasdgladin 34,393 
I Siro a eiedaustasctibcelhsaneadadesinead tan 5 bdlaiels 10,553 

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

1981. 1 1881. H 1890. 

| aa,s0e | | smshisono tsson.a5 | sassnaee Th eodeodaes Noy. 24 | 13,508,009 |Nov.17 | 19,495, Now. % 2559, 
ia ores | 12160000 || 4s | 37302000 ||. 8 | 15009000 

se ” 33| 16320,000 || ” 19| 18212000) % 27 | 15,08%u00 
Monday............ » 28{ 17,826,000) , 21; 16,335 000 » 29; 15,111,000 
Tuesday........... % 29| 1682100 || | 22) 16,585,000, *, 30 |: 13,990,000 
Wednesday ..... % 30 | *54215,000 | 5 23 | 16,731,008 | Dec. 2 $19,850,000 

——f eet.) [ee Total ......... 133,845,000 | | 104,540,000 || | 91,982,000 
* Half-Monthly Settling-day. + Corsols Settling-day. 

JOHN C. POCOCK, Deputy-Inspector, 

The following is the Manchester Bankers’ Clearing :— 
Nov. 26, Nov. 19, Nov. 27, 
1281. 1881. 1880. 

£ £ ft 
Manchester .......<...0.00--2--6 2,050,636 ... 1,997,606 ... 2,006,634 

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 30th November, 1881 :— 

| wed } 

Coin Gold | Gireulat’n Soceres | | 
i i in i _ 

Date. oo ie oe _ a Deposits. Bonking | Reserve. 22 
B out for | Bills.) | 32 

Expo ment. I 34 

2 ee a oe al £ sad aol ad > 
t, 26,577,008, 20,767,105, 36,052,77 O47) 

— 3 23,517,301 144,000 out| 26,638,25, 31,395,329' 37,324,553 12,579,060, 4 
Sept. 7| 23,190,018| 217,000 out) 26,517,970) 20,814,150 36,952,486 12422145; — 

1 044,374, 144,000 out 26,224,325, 30,665,452 253) 125959, — 

21, 23,309,728 273,000 in | 26,054,590 30,889,279 36,449,105 13,5, Li — 

28° 23,069,226 148,000 out 26,310,535, 39,087,564 36,097, - 

Oct. 5 21,695,240 545,000 out 27,123,530, 33,836,508, 41,478,765 arr 5 

12) 21,074,313, 217,000 out 26,905,355 30,706,955. 2 sash 

1 3 20378 178,000 in | 26,665,210, 28,822,535 $54, 10,347,165 — 
21'245,164 94,000 in | 26,194,345, 28,231,720 35,311,012 10,351.319) — 

Nov. 2) 20,800,535 55,000 476,555, 26 $4,455,161 1613938 — 

* 9] 20727369, “none. | 26,100,540) 26,523,340) 34,066,505 10.3678) — 
16] 20'681019| 127,000 out 25,985,570 26,445,<21 33,880,345) 10, 5.440) — 

746, 283,000 out 25,551,275, 26,404,184, 33,504,316 10,900.471) — 

st 
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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 
with the present week. 

Nov. 29, Dec. + Dec. 3, Dec. 1 Nov. 30, 

isl. 1878." 1879, 1880,” 1881." 
i 

Cireulation (excluding £ z £ £ £ 

Bank post bills) ...... | 24,696,266 | 29,405,285 27,589,650 | 26,219,025 25,539,790 

Public deposits ............ | | “0'755,529 | 5,979,710 | 4,226,124 
Other deposits ............ | 29965,269 | 24,441,013 | 24,877,610 

6,348,678 | 14,865,019 | 13,244,014 
4 | 18,105,045 | 22,942,266 

43,596 | 14,722,561 | 10,798,913 

Government securities.. 
Other securities ......... 
Reserve of notes & coin 

16,206,995 | 20,728,354 | 
15,179,334 | 11,958,971 | 

Coin and bullion .........| 24,393,524 | 26,364,256 | 27,733,246 | 25,941,586 | 20,588,703 
Proportion of reserve} 

to liabilities ............| 882 % 403% | 452% | 49% | 368 % 
Bank rate of discount...| 34 % 5 S$ % 24 % 5 % 
Price.of Consols ......... | 935 94} 973 993 xd 99} 

Average price of wheat) 55s 10d 41s 3d 46s 7 d 45s 5d | 45s 4d 
Exchange on Paris (sht)\25 72} 823/25 273 32/25 a 273/25 22% 274\25 214 263 

— Amsterdam (sht)| 11 18; 19} 122 8 | 12 13 23] 12. 1§ 22 | 12 23 33 
— Hamburg (3mths)/ 13 9} 10 20 74 20 58 20 61 20 68 73 

Clearing-honse return ..| 80,214,000 /105,829,009 123,564,000 | 91,932,000 133,845,000 

The amount of the “other deposits,’ compared with 
the “other securities,” showed in 1871, an excess of 
4,816,8901; in 1878, an excess of 5,141,1127; in 1879, 
an excess of 10,795,3351; in 1880, an excess of 6,335,9681. 
In 1881, there is an excess of 1,935,344. 

In 1878, the Caledonian Banking Company was com- 
pelled to close its doors, and there was a heavy run upon 
the West of England and South Wales District Bank. 
The Bank of England lost considerably both in notes and 
in its reserve. Consequently, higher rates were once 
more current in the money market. Advices from the 
manufacturing districts showed great and increasing de- 
pression. 

In 1879, the money market as yet continued quiet, 
although trade was increasing so rapidly, and gold was 
still leaving the country, mainly, however, for Egypt. 
The New Zealand loan for 5,000,0007 caused some sensa- 
tion, and also the announcement of the London and 
County Banking Company that it would adopt reserved 
liability. 

In 1880, the discount market recovered rather quickly 
upon large shipments of gold to America, and the Bank 
eserve (13,500,000/) was lower than it had been for nearly 
Wo years. 

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

BANK OF FRANCE. 

; | feeds | Nov. 24. | Increase. | Decrease. 
oui ASSE18 ie * sal m £ £ 
BE PR re hei chrasinaconsbeaneoosesNilencsentions 2,450, 72,388,000 | A | - a mage securities ipdohaavanwmieacee | 14,104,000 11'104,000 _—e ba 
| rivate eg, ioe eabeeseucks tices 71,114,000 | 71,122,000 | jx 8,000 

sIABILITIES, 
I atti, Rare Midas et oe StS 7. 

| Government GOpORES ooo ccvcsecses..s... leans prc per i1 52, 
Private deposits.................... - 31401 try bh — epgatnaeemantGeMenenepameoenmemen eee ® cseseess| 17,248,00 ) | 18,116,000 |___... | _—868, 18,116,000 | — |__868,000 
eS | . IMPERIAL BANK OF GERMANY. 

aiaied {| Nov. 23. | Nov. 15. | Increase. | Decrease. 
: _ASSETS. ? £ £ £ Gale cnt teen, sesssteavensanncssnessntees | 26,451,000 | 26,039,000 | 412,000 oss ‘ S and advances ....0.......0000. | 20,900,000 | 21,662, és 762,000 s _ _, LIABILITIES, | 

| Eaten aiiaicn aecss tanta ress | 36,844,000 | 38,187,000 ss 1,543,000 
AFTENE ACCOUNES ....-..--ssss-eseseeeesof 79755,000 | 6,713,000 } 1,042,000 it 

; Fe NETHERLANDS BANK. 

Sie ; { "Nov. 26. Nov. 19. j Increase. | Decrease. 

| Coin and bullion .............. | 8,857,000 8,874,000 5 17,000 Discount and advances ......... | 9.788) 796,006 0 800 | I cohen some COeevereevocececcs | 9,788,000 9,796,000 > 
| ~ . ¥ A s cs. 

ote ie POM OR sisi. eccdsstneu cis | 16,372,000 | 16,630,000 ihe 258,000 
Deposits . wi euhieaieieicd koa ok Diese Saaaae } 802,000 582,000 | 220,000 | sss 

NATIONAL BANK OF BELGIUM. 

| alae f "| Nov, 24. | Nov.17. | Increase.) Decrease. 
Coin and bullion ...... Ses oie 8,780,000 8.758.000 21,000 E ~_ discounts elt Ee --+| 9,834,000 | 9,563,000 | 271,000 a 

g caaenmese 1,290,000 1,365,000 site 75,000 

erunlation Nba ga abel ce ctinli itil aera 13,161,000 | 13,120,000 41,000 | SION secncscaccorcgesnmecditoame voee!_ 2,601,000 |” 25462;000 | 139,000 
| ee WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 

| ae 26. i Mov. 19. | Increase. | Decrease. 
Re aa een eee | 1,552,000 | 1,527,000 Z 
| Notes in circulation corse coneecciiins sabe | 8,591,000 | 3,747,000 | — 156,000 
| CANADIAN CHARTERED BANKS. 
ze diets Oct. ~ | we 30. | maranes. “eer a 
Sacvond Dominion ObOS hcicsspiaiasss 2,886,000 2,959,000 | 73,000 u titi tcivctcicvatiiuct:,. 2,138, 3,00 25, 
| = aa ean 22,138,000 21,613,000 525,000 ie 

STAI ii niiis ostcdiiind Ghatider 6,363,000 | 5,735,000 | WOUND idiconthadascedchkedak ies 3 16,009,000 | 15,008 000 toecap 

THE ECONOMIST. 
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[Dec. 3, 1881. | 
NEW YORK ASSOCIATED BANKS, 

Nov. 26.) Nov. 19, | Tacrease. | Dechoaas | 
ASSETS. £ oj ee. | 

Specie 
000 £ 

eaouaoun | “| San0Q0 
3,060,000 | 60,000 

4,000,000 
58,220 Net deposite........c.cssesssssceessesesssesee] 57,320,000 000} 7 ss 

RESERVE (Specie & 1 Tenders). , “ 900,000 
Legal reserve against deposits ......... 14,330,000 | 14,555,000 és 
Actual OxC088 .0........00000-ccrsreeeesseenees 190,000 485,000 ES ene 
SN EE ee ee eT ene 

Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch 4 
1s 8d; and the franc and peseta at 25 per ll. American cur ¢ i orin at 
English money at 4s per dollar. Tency 18 reduced into 

Sete 

Discount anD Money Marxet.—Until after Wednes. 
day rates in Lombard street were well maintained, for 
there was some demand in connection with the Stock 
Exchange settlement, and a yet more distinct disturbance, 

owing to the repayment of about £43 millions of India 

bonds which matured on that day. Money was, there. 
fore, tight, and in many cases 5 per cent. was paid to the 
Bank for short loans, while from account to account 53 to 

6 per cent. was required, or > per cent. higher than at the 

previous settlement. But yesterday, when the Indian 
money had been let loose and the settlement was over, 
the market rates broke away rapidly. Money at once 
became easy at 3 to 3} per cent., and it must be recollected 
that now-a-days, st range as it may seem, the quotations for 

“bank bills,” however long they have to run, fluctuate 

almost as rapidly as floating money. This is a matter 

easily proved :— 
Floating ——Bank Paper.—-— 
Money. 3 Months’. 6 Months” 

TT cencennenebinuness bcp asees ep peee 3} 
A week ago..........0060 Gh nisbionmen OF. cnvtiivins 44 
Three weeks ago... ... SH .ssseees ne nil tiesiade 3} 
A month ago ............ =e ici colli ad 3$ 

Good trade bills do not move with anything like this 
rapidity, but it is admitted that bank paper from America, 
India, and elsewhere has become a much scarcer com- 

modity of late; and such people as deal in little else are 
driven to compete for it until the risk of loss is almost as 
great as that of profit. Under such circumstances the 
quotations for best bills have become almost equally as 
unreliable as a guide to the future as those for money 

from day-to-day. Both yesterday and to-day there has 
been a great divergence in current rates. Many of the 
banks refuse business under 4}, while elsewhere bills can 
be placed at 3{ per cent. 

The real character of the Bank return is in a consider- 
able degree overshadowed by the large and exceptional 
operations going forward on Wednesday. The important 
increase in the other deposits has, of course, been due to 
the Indian Government payments, while the precisely 
similar addition to the other securities probably in part 
represents borrowings by the market to refund money to 
the India Council, and also, as it is supposed, a tempo- 
rary loan by that Council itself. The bulk of these 
operations will be written off next week. All the other 
items in the account are of very little significance. The 
reserve and note circulation are practically unchanged. 

Silver is unaltered at 512d per oz., and the India Coun- 
cil drafts (45 lacs) were all disposed of at and above last 
week’s minimum of 1s 72d per rupee. 

The stringency of the New York money market does not 
appear to yield very quickly to the purchases of ‘ Con- 
tinued Sixes” by the ‘Treasury, and rates for loans over 
there on most days this week have involved commissions 
in addition to high interest. But it shows how much less 
this ,market is indebted to America that the sterling 
exchange, in the face of this and falling money here, 
should have rather improved. A further 280,000/ m 
Australian gold has reached San Francisco; but that will 
not affect New York. Shipments of grain from the Pacific 
ports have of late been large, and the gold will, it 18 
understood, remain in California. 

Tenders for Treasury bills to the amount of 1,930,000! 
were to-day received at the Bank of England, when the 
entire amount was allotted in three months’ paper at and 
above 991 1s 11d, or 31 12s 4d per cent. per annum dis- 
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The bills which will .2 current on the 7th inst., count. od 
1 * 

hen these have to be paid for, wu. be as under :— 
= mut 

outit % 
Whea per Anonmi, When Outstanding. 

Drawn. a s da Repayable, *& 
Ju'y 9—6 month. bills eeeee ee enarensereeees 1 14 O: tei é 9 655,000 

Aug.10—6 of, 2 onsdiibeinindiaiaaien Boe OC sstas Feb, 10 : 805,000 
Oct. 8—3 7 docditebbodvebdebeu Oar .@ seiske Fam, Bh nices 770,000 
oa :b8-.u Me caneacoeneseanennen $19 6 rssiee April 8 sess 600,000 
Nov. 10-3 5, . waa $10 Ow... Feb. 10 ..se00 971,00 
Dec. 7-3 » Wy (PNRE NDP eeeeeeeey. B12 4 sees MOP 7 cesses 1,930,000 

5,431,000 

We regret to learn of the dem. of Mr George Louis 
Monck Gibbs, for many years an ac-!¥¢ member of the 
firm of Messrs. Antony Gibbs and Sons. 3 
We have also to express our regret at the wath of Mr 

Henry Sykes Thornton; the setiior partner in the itm of 
Messrs Williams, Deacoti; and Co. Mr Thorton ud 
redched the ripe age of 82. A banker of the old sehool 
and much respected. His father, Henry Thornton, was 
the friend of W. Pitt, and the house at Battersea Rise, 
which had been their home for well-nigh a century, had 
been often favoured by the presence, as, according to 
tradition, it had been partly planned by the great states- 
man. 

The Bank of Prince Edward Island has suspended pay- 
ment, and telegrams state that the cashier has dis- 
appeared. The bank was in a small way of business. 

Messrs. Salberg Brothers and Co., general merchants, 
of 2 Aldermanbury avenue, of Luxembourg, and Chaux-de- 
Fonds, Switzerland, have presented a petition for the 
liquidation of their affairs. Their liabilities are stated at 
180,000], and assets 80,0001. 

The Frankfurter Zeitung observes that the latest state- 
ment of the Reichsbank shows a considerable improve- 
ment. The deposits had increased 1,042,000/ ; and the 
metallic reserve 412,0007. The bills held and the ad- 
vances had diminished 387,500/ and 374,500/ respectively. 
The position is considerably weaker than at the corre- 
sponding date last year, but it justifies the lowering of the 
rate of discount from 53 to 5 per cent., especially as the 
exchanges are so strongly in favour of Germany. 
We subjoin our usual discount quotations for paper 

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

BS MONE: hiidincvescncen 3¢ i SRRONEG cooeveve visits . 44 3 
Geet! i vcs cdtvestes 3% i re saesanes 44 5 
G.. eet, aalteghauiaanene 3} G-  —— casencsonssscumien 44 54 

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

Private and joint stock banks at notice 3) per cent. 
Discount houses at call ........s.eeeeeseeees 34 ~=—sper cent. 

—_ seven days’ notice ... 3% per cent. 
— fourteen days’ notice 3$ per cent. 

The Imperial Bank of Germany on November 26 lowered 
its rate of discount from 54 to 5 per cent. It was raised 
from 5 to 54 per cent. on October 5. 

The Bank of the Netherlands on November 29 raised 
its discount quotation to 43 per cent., it having been ad- 
vanced from 33 to 4 per cent. on October 12. 

The discount quotations current in the chief continental 
cities are as under, the Paris and Dutch rates hardening, 
but the German quotations showing a decline. Money 
has again been in strong demand in New York :— 

ank Open Bank Open 
Rate. Market. Rate. = 
% % 7 

OE didn cinkeaties, 5 4i Brussels  ......008 5} 54 
BN nctnatinemct 5 4g | Madrid ..........+. 4 5 
Frankfort ......... ae 4} | Vienna ......... a 34 
Hamburg ......... ond 43 St Petersburg... 6 ... 6% 
Amsterdam ...... 43 4} | New York (call money) 5, 6, &c. 

The exchanges were to-day :— 
French short exchange f 25.23 or 4 per mille for us. 
German short exchan m 20.41 or 1 per mille against us. 
New York exchange $4.80 

at 60 days is...... 
At 5% interest, short $495 o0r4 per mille against us. 

Tue Stock Marxets.—There is this week a distinct 
rally on the Stock Exchange. Of course, where settle- 
ments intervene, the “ rates of continuations” as a rule 
account for a fractional advance in prices; and at the. 
present time there is usually found to be a rise in prices 
so soon as the settlement is over. In addition this week, 
the Paris Bourse has shown considerably more strength ; 
Turkish and Spanish financial schemes appear to be 
making greater progress; money is cheaper in Germany ; 
and yesterday and to-day it has been decidedly easier 
here. The redemption of the India bonds has also necessi- 
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tated reinvyestments, and the writing off of the January 
dividend on consols has tended in the same direction. 
The advance has been most apparent in the home funds, 
colonial debentures, Egyptian, Turkish, Hungarian and 
Italian stocks, and in the “ heavy” home railways; but the 
mover. ents in the other departments are likewise for the 
eater parv upward. Business has been active in many 
irections; and mvt “imternational” stocks close at the 

best point of the week, Scotch railways, however, were 
less firtn this afternoon, after the recent speculation. in 
North British. 
We have to make the following additiona to the list of 

= 

new securities. The Minas and Rio Company are issuii 
part of their debenture capital recently mapas alee 
the goatee. a a Brazilian Government. The instal- 
ment on the Midland railway capital, however, is not pay- 
av le until the end of the month. eae ee 

First 
Capital Payment Further 

Applicati . ions. ose. Liability. 
& 

Previously recorded in 1881 ........6c6:cccseeceeee 169,320,569 .., 

Midland Railway 4 % Preference, 1881......... . 696,666 ... 1,393,534 
Minas and Rio Railway (Limited) 6 “, Deben- 

WUD, I a Rececsecss sos essbovtinenne won shail 80,000... 
Petroleum Company (Limited)..................... 5,000... 
Brentford and Isleworth Tramways ............ 14,000 ... 
Yeoland Consols (Limited) .............ceceesessee 15,000... 
Patent Ball Castor (Limited) 7,00... ote eee eee ewenetesins 

171,985,569 
Mr. Walter Viney was declared a defaulter upon the 

Stock Exchange on the 30th November. 
British GovERNMENT Securities.—Consols rose } on 

Saturday, § on Monday, and ;% to-day. During the 
monthly settlement completed yesterday, the “ continua- 
tion” rates ranged from 4 to 43 per cent. Indian 44 per 
Cent Rupee Paper has rison 4. 

-——————_ CLostne@ PRICES. 
Last | To- 
Fri. | Sat. | Mon.| Tues.) Wed. | Thur. day. Ww 

Consols for Money ......... '100 & 1003 41003 § 100} 4 100} § 98% 92.995 4 1 + 3B 
Ditto Account ............ |100 2 100 4.1003 £/100} $ Jan. 5! “xd” 992 ee 

Reduced 3 % ........+.0+s+0+0 983 $993 4998 4 9p 39924 ort + # 
BIW B Diiik cn. csncnssicsssedses 984 $3994 # 99} 2902 4 99f 4 993 4 OFT) + GB 

neohenae itis jane 3% S dale sia sda Slsdparicdpercaiperl xchequer Bi une | 3/d\8 3/8 3/d Sdpar 5 Sd + ¥ 
Bank Stock (last dividend]! j 7 | ov ry 

a seneiindaicdmenctantcenns 285 7 285 7 285 7 2857 285 7 2857 2856) —- 4% 43 % 
India 4 %, redeem. at par,| | i | 

October, 1888 ............ 104} 5,104 5/1042 5 LOG} 5,104} 5.104} 5/1043 5 
Metropolitan Board of| i 

Works 34 % Consols...1064 7/106} 7/1063 7,106} 3] “xd "/1053 610536}, + 4 

CoLonIAL GOVERNMENT Desentures. — These bonds 
show a fairly general advance. Cape of Good Hope 4} 
per Cents. have advanced $; New South Wales 4 per 
Cents. 15; New Zealand Consolidated, 4; ditto, inscribed 
stock, 1$; Queensland 4 per Cents., 1; South Australian, 
4 per Cents.,1; Tasmanian 4 per Cents., }; Victoria 4 
per Cents., $; and Western Australia, 45 per Cents., 1. 
Forricn GoveERNMENT Securities.—The advances in 

Turkish and Egyptian are the best features in the depart- 
ment of foreign stocks; and to the firmness of Mr Bourke | 
will be due the fact that the Turkish negotiations have not | 
been made the cloak for a vast amount of syndicate mani- 
pulations and jobbery. This was the case with the 
tobacco monopoly, which he has so systematically opposed, 
and the proceeds of which, it now appears, the Turkish | 
Government are willing to divide with the bondholders. ; 
Spanish have again improved, and are now above 30; and 
Italian have once again been dealt in as high as 90. We 
refer in “ Notices and Reports” to the new regulations 
adopted with regard to the payment of Italian dividends in 
this country. We also deal in another column with Peruvian 
matters, and the account of sales rendered by Messrs Antony 
Gibbs. The rise in the 1870 bonds is due to a growing 
belief that an appeal to the law courts will show them to 
have a prior claim upon the surplus funds over the 5 per 

cents. of 1872, except in so far as 6 per cents. have been 
converted into 5 per cents. 

The following are the changes for the weck, taking the 
atest unofficial quotations es 
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ee Closing Prices Closing Prices Ine.) nistic elements; it would interpose serious obstacles tp 
Soste Ri a “ak, ari future arrangements with other companies; and would 
Ceska, Rion 7M fonlitios 8 9 188F nnnen - £ lies mes a cripple the power of the Th. In developing the 
Retest Sanieh mssenvenrereeseenee OE TE ee TRS + it resources of the district. e rectors therefore hope 

Dest United rence BROOK vccccewene SBR corre aha + ¢ the shareholders will oppose the scheme. 
Do 5 % Btate Domains Mortgage wwe 305 SE TG Bane The following shows the principal changes for the week 
meade etd %. I 7 eget ae oeeee ao 15 eeeceeees a 15 > i in the quotations of ordinary stocks, comparing the latest reeeicsagrseessennrannsnnesen rece ‘ 
ee ee its Neches oo 764 swe TEE + Of unofficial prices :— asa 
Italian 5 %, 1961 (less income tax) vse a aes roy, sag ee a oe 
aod hy ghana des seeneere TOUS ae oe ee sisted ’ Ba | Japanese 7 Sor IBS wwnnnrrrnrnrorrs 5 + 4 Oyo eee Be eee stk Fa pamnnenmmesaees “| fl Md Mio pcre ree Mats aah : 

Secunia % US72Z c.ccccccvcccccsccescsceeseoece = i Great Northern Sen eeeeeereereree eeeeeeeeoece eeeeeee = : Codecccee haat 3h ste 

Peruvian 6 %,1 70 .cccecccceseccovcccccocecooces + $ TE EE iesine eecccce Seeerereeceetecseesee seereeeces 1 eee. eeee aig ae 
i i 4 bo, L TD. nécodsesnones . Great Western Peeeeeseseneseneees eeeeneeeee eeeeeee 354 3 eeeseecee 1363 + + 1 Date Conaslitatel 5 A 8 Lancashire and Yorksbiire..........scccc —— 135) + 

| Frye © SG ABERDORS a Soeracncennecncren a8 London and Brighton ........ssscsssessereees ri 1008 34 ‘eis aap 24 +1 
j SB .cersossnssssssorsserssoevnenses . ee Rs tint ateitiaserenhertiasaanel : Sacks 

— y . 4 Sisal cpakepensabeensooepenie +8 | London, Chatham, and Dover .........+ eves DOR F Sdssetees 2 + 
Ditto 5 %, 1870 _ OL BE FS eee Ditto Arbitration Preference ........ coda Ge 3} a aie 1033 4 ibe 

Ditto 5 %,, BUTE c:inscevcccyscscutcancsessnipende >) 2 London and North-Western ...........+0 ba § tins tee u ¢ 25 
Ditto 5 %, 1872 coesccccccescescceccesceces a 3 London and South-Western seteseeesens seeees 187 8 gio 138 9 +3 

Wee MRED scceocpuneinacennsionl + 4 Manchester, Sheffield, and Lincolnshire. et Siti Skee SO 68 
Ditto 44 So, 1875.......ceseecnssssesessneeesssses 3 DHERO DOCG TOD oon cccccecsccpccecnesoncee ST ee ue + 1 Ditto Anglo-Dutch, 5 %, 1864 and 1866 Sos Metropolitan .............sssseeceerseseererersees oo 7 descents a F + } 
Ditto 4 %, nueiae Railway Bonds ...... eee : Nemeeetien IEEE, . nncaipsainiandiensinniell : sa gators as : 

ante F6 7 Ya, W874 ss ssssssssencrseeseerecseeess 1046 — soveeeee 10GB = | atidtand .......... Deh ukprgscccsacchpomeng EEE atta ne 42 
Soe 3%. nee a + i North Staffordshire ........cccsccccsscssssesseees OR SB >< disenccs & 6 + i "Ditto 5 %, 1870 (Quicksilver Mortgage) ; ven eo — eras hacNeanbbaabentacenawh Teh $enegeen haha + st 

i 2 Yo ccececcercenseesecerenensseecsceenensonee . ae ae orth- OTN—CONKOIS........ccercreserccscs’ SOUR DB —-seaescese 624 
irkieh, 1864 (5 % Egyptian Tribute) 9 SE RON sss stoeseseeosesinnnioe-eapindl 1394 40} 1404 1h + «1 

MDitto 6%, 1858 wn os BINNS BIUOD, ceinscnissconsriouensedianinne (2 Weggpotem 130} + 1 » MBSR csnssorernsssveeessteconennsseecs 1 | "Ditto Deferred... ioe te 

Ditto 5 97 1865 (General Debt)... + 4 The traffic receipts on seventeen principal railways of 
Ditto 6%, 1865. scrvecenseonee 2 a the United Kingdom, of which a ist is subjoined, itto 6 %, 186 : } join¢ 
Ditto 44%, ISM cece + 1} amounted for the week ending Nov. 27 to 1,074,466, 
Ditto 6 %, is7s seeonare ae zoo being an increase of 28,850/ on the corresponding week i : = 
Ditto Se ‘Ottoman Defence, 1 * a of last year. 
United States 44 % (par 102})....... oe RAILWAY TRAFFIC RECEIPTS. } Ditto 4 % (par 1024) .........0+ oe eaeveiinty Slneilte et 
Seeme 5 po (MOW 2h %) -rrversereereee i¢. Week’s Receipts. alf-year to date. eneszuela TD ncccccccescseptececoccegesscsceceses = 

Virginia 6 % Funded .............:eseeceneenens 1 Ine. or ee on Inc. or Dee. S 
Home Rariways.—As the half-year draws io a close ecrenmend . Comrerment 

here i increasing demand for the “heavy” stocks, dmncest, | hee ani. . 1 ee ithere is an incr g lat; ; Qo 8 o s 
which are still found to be accumulating importan i acititaaieats Li as watik' 4 alebediie Lamas + srs 
dditions to their traffic statements. This week’s advance | Great Northern ................ 67,982 + 2,BBL cesses 1,591,200 + 88,287 

o ee Midland d North- | Great Western .................000 133,518 + 3,606  ....cu0 298,398 + 124,794 
in London and North-Western, . _— i ss or ~ | Lancashire and Yorkshire ... 71,838 + vas deeectase “eo : a 

is j ced ; i ; Fighton ....... 33,592 DID... onasions 75,8 36," Eastern stocks is marked ; and in addition there is a rise London and Brighton, wren $3593 + 1,940 vn cas, +. Meal 
of 2 in Great North of Scotland, and Glasgow and | London, Chathay, wre ten. 198613 + SUB isin AINA + 14070 

r x 2] South- ~~ 0908 + Bh wom 1159,5 2 South-Western. The market appears to be in the humour London « gad —_ Western... 40 a + oe mn Manos ase 

to make the most of any incidents coming to light; and Metropolitan. + wren 11299 + 587. samen - Bee + S05 
thus even the numerous parliamentary notices which have eee BORE swepen 19678) + 2.030 ZZ 30R8oH + 10m8t 
been published have been well received, although they Seite aco i2arek + 2.053 aR 2710.58 + as 
must entail some of the severest parliamentary campaigns | South-Eastern «sss *, Fam ome " mE 9 

witaeqned. for 5: lowg.: puriodot fans... Te eeereny Temnne ictiia S 5 ee new lines lie thickly almost all over the country, but | xnoeRateh 48323 + 49238 |....... 870,917 + 49,237 
specially so in Cornwall and Devon, South Wales, ‘aandek a Se os Sa TAL 518. + S14358 
the North, and in and around the metropolis. | © mn these cases theaggregate is calculated from the beginning of August. 
We last week referred to some of these undertakings, but 
the list was then very far from being complete. It now 
appears that the South-Eastern purpose widening the 
Charing cross and Cannon street lines, probably as an 
alternative scheme to the South-Western proposals ; while 
amongst the other metropolitan schemes are the Central 
Metropolitan from Westminster to {King’s Cross; the 
Metropolitan Outer Circle from Ealing round to Barking ; 
the Wimbledon, Mertcn, and West Metropolitan; the 
Poplar and Canning Town, and others; besides a great 
many tramway applications. Happily, it may be taken 
for granted that Parliament will reject the bulk of them. 

The recent considerable rise in Glasgow and South- 
Western stock is due toa special meeting called for the 
13th, at the instance of Messrs Grahames, Crum, and 
Spens, of Glasgow, who have made a proposal to the 
shareholders which, they state, will add materially to the 
value of the stock. They propose that shareholders shall 
have the option of converting their stock into an equal 
amount of 5 per cent. preferred stock, the surplus divi- 
dend, if any, to go to a deferred stock of equal nominal 
amount. Thus a holder of 1001 ordinary would receive 
1001 preferred and 1001 deferred. The present deferred 
stock is worth about 39 per cent., and they calculate the 
preferred would be worth 110: or together 149; against 
the present quotation of 120. The names are published 
of nearly 100 shareholders, holding upwards of 1,000] 
each, who support the proposal. To this curious scheme 
the directors reply in a circular that they object to their 
stock being made the subject of an experiment, and they 

| believe that it would alter the character of the stock, 
which, instead of being non-speculative, would introduce 
tothe register a large class of speculators, whom it is undesirable to encourage ; that it would introduce antago- | 

+ We give the aggregates as published. The South-Eastern is for one day less 
this year than last. 
t Exclusive of Cheshire lines + 3,682l. ’ 

Cotontan Rariways.—Indian Railways are without 
much change ; while Canadian close higher. The dealings 
in Grand Trunk Stocks have continued upon an enormous 
scale; and the fluctuations during the settlement were | 
rapid. Quebec Central Bonds were quoted at 1; up on 
the week; but St John and Maine at a fall of 1}. 

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

Bombay and Baroda....................ssssseeees 1883 OE —secccenss 1384 9 are 
Grand Trunk of Canada.........cc:ccccesseseee 17% recesses 174 é 8 

Ditto Third Preference ...............c000 We Sh beite 354 2 
Great Indian Peninsula ....................0008 ISOR 7 covessss 1363 7 os 
Great Western of Canada, ..................008 13 a: peahenese 125 134 
ROU DWE cescccosetnsssencesns 1278t 1 Wit... ~ 

AMERICAN RariRoap SECURITIES. — Louisville and 
Nashville stock has advanced 4, Illinois 2, Lake Shore ly, 
Central Pacific, Erie Preference (on the dividend), and ra 
Louis and San Francisco 1, and New York Central, an 
Philadelphia and Reading 4. 

Forrran Rairways.—Bahia and San Francisco shares 
have improved }; Bolivar, }; Donna Theresa Christina, 
+; East Argentine, }; Great Western of Brazil, 33 
Imperial Brazilian, Natal, and Nova Cruz, }; Mexican, 2 
Minas and Rio, 1; Northern of Buenos Ayres Guarantee¢, 
2; and Swedish Central,}; while Ottoman are } down. ot 
the obligations, Campos and Carangola show a rise of 33 
Iquique, 1; Ottoman, 1; and Warna about 2. ' 
Banxs.—Movements have been irregular. Bank © ; 

Africa are } down, Bank of Constantinople }, Bank © 
Roumania }, Bank of South Australia}, Fonian }, lone 
and Westminster 4, Merchant 3, and Standard of Soul 
Africa 1}, but Bank of British North America have risen }, 

Consolidated 4, Imperial, and Imperml Ottoman 3, London and Provincial 3, National of New Zealand }, and New 
London and Brazilian }. 



Dec. 3, 1881.] 
_ TELEGRAPHS. —Anglo-American Ordinary has declined 

; the Preferred, 1; and the Deferred, } ; 3 Cuba, } + ; Direct 
dianish, 3; Eastern, } t; Oriental Telephone, } ; and West 
India and Panama, 3. Eastern Extension have risen }. 

InsuRANCE.—North British and Mercantile have risen 2, 
owing to the company’s application to Parliament ; and 
Liverpool and London and Globe }; while Indemnity | 
Marine have fallen 2, Union Marine 3, City of London 
Fire, and Fire Insurance Association }, and Provident 
Life 4 

Dire —British Mines have been rather flat, and so to 
some extent have foreign and colonial undertakings. 
South Caradon are down about 10, South Wheal Frances 
1, and Tin Croft, Van and West Bassett all 3. Great 
Laxey are, however, ! 5 better. Copiapo have risen 1 New 
Quebrada 3, Panulcillo Copper {, and Rio Tinto shares 4 2; 
but Colorado and Don Pedro are each down }, Indian 
Trevelyan, Mysore Gold, Scottish Australian, and South 
Indian all }; Richmond Consolidated }, Ruby and Dun- 
derberg ?, and St John del Rey 10. 
CorPORATION Srocks. —Corporation of London Bonds 

show an improvement of 3, while Oamaru Harbour are 
quoted 2 higher, and Port Elizabeth Loan, 4 

Docxs.—East and West India Debenture steck has 
fallen 1, while Southampton Dock is 13 higher. 

Gas. —Continental Union shares are down 2 on each 
issue, Imperial Continental 1, Rio de Janeiro 3, and San 
Paulo 4. Gas Light and Coke A is 1 better, and 
London 1. 

Tron anD Coau.—Ebbw Vale have risen },and Nantyglo 
and Blaina 3; but Rhymney Iron are down 2. 

Lanp.—Australian Agricultural are 3, Iowa Land 1}, 
‘Natal Land 3. and North British Australasian about 10. 
‘Canada Company are 2 up, and Hudson’ s Bay 7. 

Surppinc.—Amazon Steam are } 
Mail, 1. 
Tea axp CorrEe. —Hunasgeria coffee have risen 1; 

‘but Moyar coffee have fallen }. 
Tramways.—This department has shown great firmness. 

Belfast, Edinburgh, Glasgow, London Street, Provincial, 
‘Southampton, and ‘Tramways of Germany have all risen 
| +, and North Metropolitan 3, while Wolverhampton have 
fallen } 
| Watrrworxs.—East London stock has risen 2, Lam- 
beth 1, and Southwark and Vauxhall 1, while Odessa B 
are down } 

MIscELLANEOUs. —Anglo-American Brush Light have 
risen about 1; Electric Light and Power Generator, ¢; 
| Foreign and Colonial Trust Deferred, 1; Imperial Credit, 
' 

'¢3 London General Omnibus, 2 ; National Safe Deposit, § + 
and Omnium Securities, 1. ‘City Offices are } down; 
Municipal Trust, 1; Tramways and General Works, ;; 
and United States Rolling Stock, 1. 

BuULLION.—The following is taken from the circular of 
Messrs Pixley and Abell, dated December 1, 1881 :— 
Gold—A continued demand for export has caused the withdrawal 

of 371,000l, principally in sovereigns, during the week; but this 
loss to some extent has been counterbalanced by the ‘influx of 

\| 233,0001, also in sovereigns, from Australia. The requirements 
| have been chiefly for Egypt, the Cape, Lisbon, and the Brazils. 
The imports since our last have been, 38,0001 from the West In- 

‘dies, and 232,800l from Australia—together, 270,8001. The Mon- 
| dego takes 50,0001 to the River Plate, and the Mirzapore 25,0001 
| to ‘Ale -xandria. 

Silver remains inactive, the more immediate demands for the 
East being eatisfied by the Indian Council drafts. The price has, 
ae been remarkably steady since our last, and has only 
fluctuated 23d per oz. The supplies by the Pacific and West In- 
| dia steamers have been placed at 514d per oz standard. We have 
received since the 24th ultimo, 12,500. from the West Indies, and 
34,0001 from America—together, 46,5001. The Mirzapore takes 
37,0001 to Bombay. 

Mexican Dollars remain at 514d per oz, the few brought by the 
West India : tea ner having been placed at that rate. The Donau 
brought 4,8501 from New York, in addition to 42,0001 by the Nile 
from the West Indies. 
Exchange on India for bank drafts at 60 days’ sight is ls Tid 

per rupee. Tenders were received yesterday for 45 lakhs of 
|Tupees of India Council bills. The allotments were: To 
Calcutta, 24,80,000rs, average rate 1s 7°875d; Bombay, 20,20,000 
rs, average rate 1s 7.875d; Applications at 1s 7{d (the official 

| minimum) receive about 23 per cent. 45 lakhs of rupees of these 
bills, are advertised for 7th inst. The latest quotations of 
excange from the East are—for telegraphic transfers from 
Bombay and Calcutta 1s 7}$d per rupee; for bank bills at 4 
| acai Sift, See ioe cneas Seem nee aan ane SS ST enmiremueanemeaniaaala sight, from Hong Kong, 3s 9§d per dollar; and from 

higher, and Royal 

= 

1501 
Shanghai, 5s 1§d per tael. The 4} cent. ru is 91 
91j, and the 4 per cent. 84) to 844. oe 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d to 77s 94d 
per oz standard; bar gold, containing 20 dwts. silver, 77s 10jd 
to 77s 1ld per oz endaehe Spanish doubloons, 73s 10jd per oz; 
South American duubloons, 738 9d per oz. 

Silver.--Bar silver, fine, 51jd per oz standard last price; Bar 
silver, containing 5 grains gold, 524d per oz standard; Cake silver, 

| 56d per oz; Mexican dollars, 513d per oz; Quicksilver, Gi 7s 6d; 
discount, 3 per cent. 

___ FOREIGN RATES | OF EXCHANGE ON LORD On. 
i} 
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. { Short Lisbon ......... No 2 'S m date 
PU coccaesdaaet | 2 Bs | eques Messina oar = z ~— pee 
Antwerp ...... — 1 sot — | Bucharest ...! — ‘i 25074 _ Brussels ...... — 2527 _ |New York .. a 2 489 60 dys st 
A Novas) 12.11 — Rio de Janeiro pores 2id | — 

ee = | = a _ Pervambuco .. . (90dyast 
eeeee — = 

e : = Bein ‘Dee. 1, 20.41 — |/P Mbsabeth ; Bor. an tea 
RE | = 1 20.21 |3mdate Manila ...... .j~—- 8 3 i a Hamburg ...... Nov30) 20.18 — | Valparaiso .. — 25 — Vienna .........! ‘Dec. 2) 11.855 — Yokohama ..Oct.1 39 4 m. sgt St Petersburg. Nov29, 25; — | Bombay......... Nov30, 17 _ Constantnple.; — 24) 108, os licaleutts keen —3s WW ~ Rome Pah cleanh — 3% 25 50 — | Hong Kong | — 30 a ~ 

orenvé ...... — 25; 50 — | Shanghai ......! — 0 -- 
Madrid .........| — 29, 47.40 — | Batavia........ j— ...| = ~ 

Nov. 29, | Dec. L. 

at Reeth asic eral 

Seam | ‘Be 2 alm op 
| At sight 12 2 st | ig 23/12 3 

-|3 months | | 25 | 20 68 | 2073 
| ~- Bo | 2074 | 20 69 | 30 5 
Pe sel ea 20 69 | 20 74% 
f  - ? (12 3¢ 1 12 3 
= 1 98} } 12 33 in sep | a 3t 

~ | 25 60 | 2565 . 25 60 | 25 65. 
— |4h (245 | 2he | By 

i Cheques | 25 20 | 2525 | 25 212 | 25 26} 
{3 months | 25 56} | 25 613 | 25 573 | 25 624 

areolar fn, stitial accieaiitenine | — | 25 574 | 25 624 | 25 5a} | 25 a3} 
| _ SP lam ae tae 

ies 14 
of | $2 | 463 ist | 46% 

= | 463 | $64 i 

- st 463 464 5 = | (a ie | oxi | } | 463 4 

— ({|sle | 51 ay a 
— {Ss | Sis 513i 53 

NOTICES AND REPORTS. 

STOCKS. 
Costa Rica Bonds.—A meeting of the holders of 7 per cent. 

bonds is called by the Council of Foreign Bondholders for Monday 
next, at noon, at the Council House, Moorgate street. The 6 per 
cent. bondholders will meet at the same place on the same day at 
2.30 p.m. 

Italian 5 per Cent. Rentes—Messrs Baring Brothers and Messrs 
C. J. Hambro and Son have jointly issued the following notice :— 
“ By decision of his Excellency the Minister of Finance of the 
kingdom of Italy, the presentation of bonds for the payment of 
coupons of the 5 per Cent. Italian Rentes ceases to be necessary 
from this day. ‘To encash the coupons in London, the holders not 
resident in Italy will only have to present their coup. ns, or the 
coupons of their clients, accompanied by the following declaration, 
viz :—‘ We hereby declare that, to the best of our knowledge, the 
above coupons are detached from bonds, in which no Italian sub- 
ject or company whatsoever, established in Italy, has any interest.’ 
There has been no alteration in the formalities previously estab- 
lished for the other Italian Rentes payable abroad.” 

Peruvian Finance.—The Chilian Government, for the satisfac- 
tion of Peruvian bondholders have, it is stated, intimated their 
willingness to submit the question of the priority of the 1870 and 
1872 loans to an English court of law for decision. [t is also state 
that the Chilian authorities propose to divide equally the proceeds 
of the guano sales with the Peruvian bondholders after the deduc- 
tion of freight and incidental charges, instead of, as at present, 
taking a royalty of 30s per ton. 

RAILWAY COMPANIES. 
New York, Lake Krie, and Western.—The following financial 

statement was presented at the annual meeting of the stock and 
bondholders held in New York on Nov. 29th :—Gross earnings, 
$20,715,605; expenses, $13,256,230; and net earnings, $7,459,375, 
which was raised by balances to $8,303,680. From this have to be 
deducted $4,148,745 for interest on the funded debt and $2,267,517 

for re of leased lines, leaving a surplus of $1,587,417 for the 
has also been received, stating that the Board 

—_—_-_- re See 
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ear. = 
ve cached payment of interest on the income bonds, and 4 

dividend of 6 cent. on the preferred stock on January 16. 

Perkiomen Son Cent. Bonds.—The coupons due Ist December! 

are now paysble either at the ee re offices in Philadelphia or at 

the offices of Messrs McCalmont Brothers and Co., London. 
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BANKS. 
Royal Bank of Scotland.—For the year ended 8th October last, 

| there is a net profit of 200,2901. After providing a dividend of 94 
per cent., which requires 190,0001, and setting aside, according to 
| Ere usual practice, 25 per cent. of the year’s expenditure on new 
| bank buildings, the “ rest ” will stand at 734,9521. The directors 
regret that they were unable to meet the views of the Government 
in regard to a State legal tender issue for Scotland. 

ASSURANCE COMPANIES. 
Clerical, Medical, and General Life.—The directors state that 

the transactions of the year ended June 30th, the last of the 
current Quinquennium, were of a satisfactory character. The new 
| policies—557 ia number, assuring a sum of 327,694l, and yielding 
| 10,2281 in annual premiums—represent the largest new business 
| during the five years. In regard to the old business, whilst the 
receipts from premiums (186,4741) and from interest (99,8621) were 
| higher than on any former occasion, the claims by death (113,2621) 
| were lower than in any year, with one single exception, since 1860. 
There has been added to the assurance fund 131,4921. 

Imperial Union Assurance, Limited.—Creditors must send their 
claims by 3lst December to Mr J. Cooper, of 3 Coleman street, 
the official liquidator. 

Londonand Provincial Fire.—The company, having commenced 
business, have removed from their temporary offices to 158 
Leadenhall street, E.C., corner of Bishopsgate street. 

Northern Assurance.—The company will pay, on 12th Dee., an 
| interim dividend of 10 per cent. free of income-tax. 

MISCELLANEOUS COMPANIES. 
Alexandria Water.—Messrs Ransom, Bouverie, and Co., and the 

| Anglo-Egyptian Banking Company will pay, on 15th December, 
| the interim dividend at the rate of 3 per cent. per annum, free of 
| income-tax, which has been declared. 
| Arts Promotion Society, Limited.—Creditors must send in their 
| claims by 30th December to Mr 8S. J. Boye, of 46 Queen Victoria 
| street, the official liquidator. 

Consolidated Telephone Construction and Maintenance.—The 
directors have resolved to declare an interim dividend of 6d per 11 
share. 

Direct Spanish Telegraph.—The Falmouth-Bilbao Cable is inter- 
rupted. The fault is near the Spanish coast. 

Great Northern Telegraph.—The numbers are published of 50 
bonds which have been drawn, and will be paid by Messrs C. J. 
Hambro and Son on 2nd January next. 

Lambeth Waterworks.—After payment of interest on debenture 
stock, &c., the half-yearly report shows an available total of 46,0331, 
|and recommends a dividend at the rate of 7 per cent. per annum. 
| The sum of 500/ is to be repaid to the contingency fund, and 2,9841 
carried forward. 

Land and Mortgage Company of Egypt——The directors have 
| declared an interim dividend at the rate of 6 per cent. per annum. 

| 
North Wales Carriage and Wagon.—Creditors must send in their 

claims by 3lst December to Mr E. Schubert, of 32 St Swithin’s 
lane, the official liquidator. 

Peninsular and Oriental Steam.—The net profits for the twelve- 
/month ended 30th September amounted to 153,8011, including 
| 4,8621 brought forward. Out of this an interim dividend of 2} per 
| cent. has been paid, and a further distribution of equal amount is 
recommended, together with a bonus of 2 per cent. from under- 
| writing profits. The directors have laid aside a further sum of 
75,0001 on account of extraordinary depreciation, which, added to 
33,0001 similarly treated last year, makes upwards of 100,0001 
standing to the credit of the company’s fleet over and above the 
normal depreciation of 5 per cent. per annum on the life of every 

|ship. The general trade has continued to be fairly satisfactory, 
, the decrease on freights being only 15,0631, whilst the passenger 
receipts show an improvement of 79,4111. 

Trust and Loan of Canada.—The company have declared a 
dividend at the rate of 6 per cent. per annum. 

MINING COMPANIES. 
Yorke Peninsula.—For the 12 months ended June last, there was 

a net profit of 8,3601, from which a dividend at the rate of 15 per 
cent. per annum is recommended on the preference shares, leaving 

| a surplus of 1401. Payment of the dividend will be made as soon 
as the funds are available. In order to provide the means to pay 
out of the profits earned, in anticipation of the realisation of ore, 
the proposed dividend ; to pay off liabilities that have long been 
standing, and temporary advances; and further, to enable the 
company to pay off the existing 7 per cent. debentures at as early 
a date as they can exercise their option to do so, and to provide a 
moderate amount of working capital, the directors propose at the 

| meeting of the company on the 8th inst. to ask the shareholders 
to empower them to borrow 25,0001, or such other sum as may be 
determined, by terminable debentures, bearing 6 per cent. interest. 

NEW COMPANIES AND CAPITAL. 
Brentford and Isleworth Tramway Co., Limited.—Capital 70,0001, 

}in 101 shares. The intention is to construct tramways running 
from the Great Western station at Brentford to Hounslow, and 

}also to Isleworth and Twickenham, the lines to form the basis of 
the Western London Metropolitan District system. 

Lancashire and Yorkshire Railway.—The directors have made a 
| call of 21 per share on the 101 shares of 1880, payable at Messrs. 
Brooks and Co.’s, 81 Lombard street, on 2nd January. 

Minas and Rio Railway, Limited, 6 per Cent. Debentwres.—The 
directors invite subscriptions for 400,0001 in debentures of 1001 
each, part of 816,875! authorised. The Brazilian Government 
guarantee to the Company for thirty years from the opening of 
the line the sum of 127,1811 annually, and the principal and 
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interest of the present issue form first charges on the gttarantee 
and upon the revenues and property of the Company. The line ig 
well advanced in construction, and will extend railway communica: 
tion from Rio and from Santos into Minas Geraes, stated to be 
the richest and most populous province of Brazil. The principal 
is redeemable by half-yearly drawings in thirty-three years, and 
the issue price is 102. 

Patent Ball Castor, Limited.—Capital 15,0001. It is intended to 
purchase for 2,000] in cash, 2,0007 in fully paid-up shares, and a 
further 4,000 shares when the profits reach 15 per cent., certain 
patents, trade marks, &c., for castors for furniture. 

Petroleum Company, Limited.—Capital 75,0001, in 11 shares. 
The undertaking is formed to acquire from the Hungarian Govern- 
ment the lease of mining rights in the Carpathians, with a view to 
develop the oil and other mineral resources stated to exist there. 

Yeoland Consols, Limited.—Capital 60,0001, in 17 shares. It is 
proposed to purchase and work mines near Tavistock. 
ener eee nS 

POST-OFFICE ANNOUNCEMENT. 
Commencing on Thursday the 8th of December next, the 

Canadian mail packets of the direct line, which have hitherto 
called at Moville (Londonderry), to embark the mails for Canada, 
will call at Queenstown for those mails. This alteration in the 
Irish port of departure will not involve any change in the present 
arrangements for posting letters for Canada. As announced in the 
post-office notice of the 5th instant, those letters must be posted in 
London and throughout England and Scotland in time for the 
night mail of Wednesday. 

Che Commerctal Times. 
— eee eee ee 

THE CORN TRADE, 

— 

Marx Lang, Fripay Eventina. 
The mild weather tends, from causes previously noticed, to keep 

demand in check, and throughout the grain trade continues slack, 
with the prices still drooping in many cases. The deliveries of 
wheat from farmers have rather increased in quantity, notwith- 
standing the frequent rains, and, as might be expected, the condi- 
tion has been for the most part indifferent. For the Kingdom last 
week’s returns give 209,960 qrs. Imports were at the same time 
liberal, and, after deducting exports, amounted to 345,760 qrs, so 
that the total fresh supplies were 555,750 qrs; they were, therefore, 
in excess of average requirements. Since this the arrivals in 
London have been light. At ports of sale there is not much offer- 
ing. In the ensuing week some 19 cargoes are expected, compris- 
ing 7 from Atlantic ports, 7 from California, 1 from Australia, and 
4 from other places. American shipments to United Kingdom are 
larger from the Eastern seaboard, but smaller from California, the 
aggregate being 194,000 qrs, against 227,000 qrs in the preceding 
week. The quantity of wheat and flour on passage has further 
increased to 2,711,000 qrs, against 1,973,009 qrs at this time last 
year. In the agricultural markets lower rates have in some cases 
occurred, but hardly to establish a current reduction. The import 
markets have also been weak, and occasionally lower, though the 
former reports from New York caused rather a steadier feeling 
towards the close. On the week spot rates are, however, occa- 
sionally easier. Off coast, the business has included Berdianski, at 
49s 6d, and Nicolaieff at 44s 3d and 47s 6d. On passage and for 
shipment rates are lower. To-day Odessa Ghirka, prompt 
shipment, sold at 43s, and during the week ina 
Ghirka at 49s United Kingdom, and Posloff at 46s 6d continent. 
Calcutta club No. 2 wheats have sold from 46s down to 45s 6d via 
Canal, and 44s wea Cape. Californian No. 1 iron 51s 6d prompt, 
and American red winter prompt at 52s 6d. Grades of flour at 
about 40s to43s have sold steadily, but the finest as well as inferior 
qualities are dull and very unsaleable. Malting barley has re- 
mained quiet, without material change. Grinding sorts have ruled 
in favour of buyeas. For arrival Danubian has sold at 23s to 
23s 3d for United Kingdom orders, and to-day at 22s 74d London 
direct. The quantity on passage has increased to 234,000 quarters. 
Beans and peas have not varied in prices, but have met only a 
limited demand. Maize has been dull all the week, but met 
rather better offers at the close, without, however, leading to much 
business. For American mixed 29s to 29s 3d is the nearest value 
spot and off coast, and 29s 44d October-November shipments. On 
passage the supply has increased to 234,000 quarters, but it was 
uearly double that amount at this time last year. Oats are rather 
nasier for new Russian, viz., 18s 6d to 18s 9d for Leban, Riga, and 
Revai. Other grades are about as before, with a slow sale. In 
agricultural seeds there is very little doing. 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the r.vcrage price 

of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended November 26, 1881, and fer the corresponding week in each of the years 
from 1881 to 1877 :— 

| 

AVERAGE PRICES. QvantTiITIES SoLp. 

d s d s a 
9 | 4 33 6 19 11 

2 5 33 6 21 5 
2 | 7 | 3810 | 26 

OP cues. 51,323 6, 84328 4 4487 2; 41 3 40 1 21 3 
WR? cscsseur. 029 1| 93408 0| 4207 1) 51 7 44 2 24 11 
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The following table estimates the home consumption of wheat 
since the lab Bapbeeabior, contrasted with 1878-9, 1879-80, and 
with 1880-1 :— 

1878-9, 
| 

Imports. 1879-80. 1880-1. | 1881-2. 

Wheat (12 weeks to Nov. 20) ..scsesssseees 12,454,124) 17,851,496} 14,563,360) 14,664,071 
ome jas ae eile albehioame 1,618,207} 2,852,036 2,704,577, 2,495,261 

——— 

14,072,331) 20,703,532) 17,267,937, 17,159,382 
Add week ending Nov. 27—Wheat ...... 1,133,260] 1,610,425, 1,285,857) 1,376,982 
FOUL ...coccccsossseceerersceesesereescneee seneevees 189,302 260,129) 309,974, senaos 

Total imports, 13 weeks ......... 15,394,833) 22,574,086 18,893,768 18,701,518 
Less exports—Wheat .............:cceeeeees 590,049} 226,817) 246,285! 532,695 
BIOU 0.0 .0cccvecscesecdscosvvnce svveccecsavesecessgnn 23,678) 34,348 43,555, 45,557 

Wat inapetee bnc0.000essvs0sscvadeieie- } 14,781,106) 12,921; 18,573,928, 18,123,266 

Add to this the estimated sales of| _= 266 

home-grown Wheat.........:ccceccesseeees 15,300,000} 6,400,000} 9,750,000 11,000,000 

Thirteen weeks’ home consumption ...| 28,080,009 28,710,000) 28,320,000 29,120,000 

Average price of English wheat, per s d s ad s a sd 
QUATUEL 000000. sscecrsecsscenssvcevevedeesneees 41 6 48 5 42 3 48 9 

WR PEL CWheeesecrrrserrerreerrrseeceeeeereeeeeresens 9 7 hu 2 99 ‘i .s 

bushels. | bushels. | bushels. bushels. Visible supply in” U. 8. centres ......... 16,200,000} 29,800,000) 24,200,000 20,600,0v0 

———— ee 

IRON AND COAL TRADES. 

The weakness shown last week in the markets for pig iron has 
been succeeded by a fresh upward movement. At Glasgow con- 
siderable speculative purchases have been made, and the quota- 
tion for warrants had risen yesterday to 51s 11d as compared with 
50s 9d on the previous Friday. Our Middlesbrough correspondent 
writes :— Our pig iron market has been somewhat better this week, 
and transactions have been done in No 8 at 41s 6d and 41s 9d for 
early delivery, and 42s 3d per ton for delivery first quarter next 
year. Warrants still in poor request. Shipments are very good, 
especially to Scotland, and we naturally expect to have a decrease 
in stock this month of between 20,000 and 30,000 tons. Thereis a 
great scarcity of Hematite iron ore in this district, the deliveries 
from Bilbao having fallen considerably short of the requirements, 
so that iron ore is bought now from the Cumberland districts to 
keep our furnaces going. Bessemer Hematite pigs are very firm, 
and quoted at 65s nett cash.” 

Of other markets Iron reports that “the? finished iron trade 
keeps extremely busy, and matters look very promising. There is 
not only plenty of work in hand, but inquiries for forward 
delivery keep coming in at a steady rate, botb for home and 
export account. Prices are rising for the most favoured descrip- 
tions. Ship-plates, since our last report, have been advanced 5s 
per ton both at Liverpool and in Cleveland, and 2s 6d to 5s in the 
Tyne district. The best Yorkshire iron trade does not improve, 
and forges are but moderately employed, axles being the chief 
source of employment. The hardware trade continues active, the 
colonies and the Continent still buying very fairly. At Birming- 
ham the demand for heavy hardware is at present in excess of the 
supply. The steel trade is very busy, the tendency in this 
department being decidedly for higher prices. At Sheffield, 
Bessemer blooms have risen 7s 6d in three days; ingots, 5s 6d ; 
foreign Bessemer ingots have advanced 10s per ton on the 
fortnight. Steel hoops have risen 10s per ton on the 
Mersey. The shipbuilding yards are still very full of 
work, and good orders are being continually booked. 
The output from the yards on the Clyde during the past 
month has been especially heavy. The number of vessels launched 
was 24, and the total tonnage 31,600 tons, or an increase of 5,190 
tons over the tonnage launched in November of last year. 
Engineers are well employed, locomotive builders are tolerably 
busy, toolmakers have many orders for all descriptions of tools, 
and boilermakers, as a rule, are very fairly supplied with work. 
There may be slight variations here and there, but the above state- 
ment represents a condition of things which prevails pretty gene- 
rally in those branches of industry, and which shows, moreover, 
that trade is steadily improving throughout the country. The 
codl market is weaker. The mild weather experienced of late has 
seriously affected the household coal trade, and rates are hardly so 
firm as they were; in fact, merchants will not buy unless redue- 
tons are made on current quotations. Manufacturing fuel 
occupies a much better position. The shipping trade has been 
much interfered with by the late unsettled weather. At Newcastle 

prices of all kinds of coal keep up pretty well.” 

THE COTTON TRADE. 

LIVERPOOL.—DecemsBer ® 
Cotton has been in good demand throughout the week, and a 

considerable business has been done, resulting in a marked advance 
for American and East Indian. For Sea Island there has been a 
good general demand, and rather higher rates have been paid for 
€ medium grades of Florida. American has again been in 

active demand, and the current qualities, being in moderate com- 

pass, are yd, and other grades 7d to $d per Ib higher. In 
Brazilian a fair business has been done at slightly hardened rates. 
Egyptian has been in moderate demand, without change in prices. 
Common West Indian and African are partially $d per lb higher. 

ugh Peruvian is unchanged, and the quotations for smooth are 
vanced $d to 3d per lb. East Indian continues in active 
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demand. Quotations are unc for Hi hat, but for 
other a are generally advanced 44d per ib, excepting 
shorts, which are 44d per Ib higher. 

“ Futures.”—The market has fluctuated throughout the week, 
gaining generally #44 per lb on last Circular quotations. The 
close is, however, weak, and yd per Ib below the highest rates. 
The latest quotations are :—Delivery: American, any port, L.M.C., 
December-January, 684; January-February, 63d; February- 
March, 63d; April-May, 613d; May-June, 6334; June-July, 6id. 
Shipment: East Indian, Broach, Good, G.C. no penalty, Suez, 
February-March, 634d per Ib. 
The sales of the week amount to 75,480 bales, of which 8,200 

are on speculation, and 4,540 declared for export ; the forwarded is 
4,790 bales, of which 3,540 are American, 80 Maceio, 1,030 
Egyptian, and 140 bales Bengal, which make the takings of the 
trade 67,530 bales. 

2np DecemBer.—The sales to-day will probably amount to about 
10,000 bales, with a steady market. 

VRICES CURRENT. 

| mt | Same Period | Same Period 
1880. | 

Descriptions, | 3 5 33 3 $ lal a 3) g1 al? 

1Si mi é ic | | 4 aie] 

American, | a a| a aljal|allal tes 
Sea Island...per Ib}15 (16 /|17 [17% | 18} {21 | 18 {18% 2 189 (2 2 
Florida ditto......... 12 |14 |16) |15 |154 |16_||16 [17 |18 17 its |19 

G.0. L M| Mid| G.M| M F| | 
Upland 2.0... | 3 64 6%| 68! 68) 7A | 6B! ~F oe 
MoDille.......0...00000e- 6%| 6%) 64) 6B) 7A | 6H) wow |] GABE nee |e 

sacrtutiamnateinlll 6 | 6%! 64 6i3| 7 | 7) oe | ee || 64 ii 
QEIORI .ice.cccpeeses: 6 | 6Y) 6B 6% 7 | 734) + | ae || ,) ee oe 

Brazilian”) Mia) M F| Fr. |G-F.| Ga.| Fne | are es 
Pernambuco, &e..... ... | 6b | 6% | 6) ... | .. || sew | soe |] wee | TR | ove 

a y, ke. anh oe | Bibi ce) vn i) TE | wee |] nen | FE ane 
Paraiba ........0.00++- | age oe ove | cee | one I] soe | ane |] eco | oo | we 
Rio Grande ......... ata al -Laeluakelalel ore 
Bahia, Aracaju, &€.) ... |... |... | coe | cee | vee || we | owe Ht or} bas 
WROD silica Po dia) | aah OR Fae... Pica Hl ait “wait oe | . 
Maranham ......... Fone | $f 7% | 73) 73 at 72 || .. | 72) 7” 
Egyptian—Gallini.. one * 10 }13 || | sh ll jj ... | 98 {MG 

tto Brown ...... 53 | 62 | 7% 7 | 8 9 | 6 | % ott Sh iS 
Ditto White | we | oe | 2 | TRL TRY ORY] one | MEL SH .. | TR] 

West Indian, &c.' i} i 
Tahiti Sea Island...) ... |10 | 103 {103 114 |12 || ... | 14 [15 wee | 4 1S 
West Indian ......... wee | oe | OF | 6G] 7B 7 || =| 63 | 74 || .. OF} 78 
—— Spapietesicetes isos | sil | & ij i ij FA a“ i - ‘i 

ua MD wevcccces 5 ede 1} | HH + 

Peruvian Rough. | 8 | 8 | 9F| 94 | 9§ | ca 71 781)... | 71? 
Ditto Smooth .... ... | GHB) 7h} ZR] awe |] one | Tie) Te | OE) 2 | 7 
Ditto Sea Island (12 [12h 13 14 |) [158 IGE | |e 

DEIN iitdicinaeiien 53 | 6 | 6b it... | Shi SE. | OE] OH 
East Indian. | Pon cig foci! boat 

Surat—Hingungh’t ... we | SE] Gxh] Gh |] me | ane | OR] ne | SH OF 
Ginned Dharwar) ... | soo | Say) St | I} wee | Sie 53 53. 65 
M. Gin’d Broach’ ... | | SE] G8] OF} ..| ... | Oe 58) 64 
Dhollerah ......... FS ad 43 | 48) 538) 58) 62) SE) S| SE | 3 5%; 64 
Oomrawuttee .... ... | 43) 44 | 5t/ 53) 6% 3} ) 53 | Se) 3h) SE OH 
Veravul, &c. ...... | 44 | 4%; 5 | SE). |) SH) 5 53, 3f, 5h | 6% 
Comptah ......... 4h) 4h) 45) SR) we) we | AE) OR we | OM st 
Scinde . | SH) 4b | 4b] ... | 4h} S$ il.) HLS 

Bengal .| 4%) 46) 5 |} S| | 4%) Se ww | & 
Rangoon | eae - {| 4%) 4%) 5 | ove || } Sie) 5 | 4) 5a 
Madras—Tinnevlly ... | 58} 5%) — Shi Bae | ses ae 

Western |... | 44] 47] St)... |... | i St | 5%) 58 
Imports, Exports, CONSUMPTION, &C. 

1880. 1881, 
bales. bales. 

Imports from Jan. 1 to Dec. 1 .........c00-c0e0e 3,063,150 _ ....ceccevee 3,212,690 
Exports from Jan. 1 to Dec. 1 .......22.-.-.1048 BOB,447  ....serenees 277,351 
OU, BIO Br sie crtintagcies ahi sasiensintatina ciel BAO TIO. cccccceecsd $35,240 
Consumption from Jan. 1 to Dec. 1............ BSIZ B00... ccccsoee 2,987,250 

The above figures show :— 
An increase of imports compared with the same date last year of......bales 149,540 
An increase of quantity taken for consumption Of.........----.cce--ssereeseeee + 174,560 
A decrease of actin] Exports Of  ...........2....0ccccccrsccccerccccccccscsccsceecesssceses - 26,100 
An increase in stock of American cotton Of .........ccccecceceteeeeseeeeeeeeeeeees 6,520 
A decrease in stock of other kinds Off.............cccccccsscsceeseecencereceeresserereeeeee 12,070 

A net decrease in stock Of ................cc-cccceectneeeeeeetees sii tlllisnniclie tidal siatsaies 5,550 

In speculation there is an increase of 38,120 bales. The imports | 
this week have amounted to 52,879 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 183,000 bales, against 266,000 bales at the 
corresponding period last year. The actual exports have been 
6,105 bales this week. 

LONDON.—Decemser 1. : 
Annexed isa portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
PRESENT QUOTATIONS. ou 

|e. | Fair Prices of Fair 
ses Ord. Mid. Good to | (um. 

Descriptions. | to Mia. | Fair. | *9,G00d | “Fine. | {550 1879. 

r lb Ib Ib per Ibper Jb [ee eg pee | ee eee 
Surat—Hi Dhaut cecsssveeee! coe @ ove | ove | @ 5) 6B) .. | SH 
Saw-ginned Si ahess ee ee ee 3 oo | Sie | 3 
Machine-ginned Broach...... ... «1 | =) | Si; Ot SH)... | 

Dhollerah. ....c0.....csssceeseees- Pie es 7 4 ip ba bi st 5 5h 

| 4¢/ 46 5 | St , 5 4 8 
| 4%] 4) | BT Be 

‘ .. | See Se) SH. | 58 
| 4) 4H ap B. $a} 38 

oe eed | 5s } 5 St 

eet cn Ng | FF ag ie PLS 
Coimbatore, Salem, &c........) .. nn 3 | ey aL a Sh ont a 

aheil | 4 4% 46 54) 40 / 4 
| Bee Rw oid 
a} ol a 2 | ty 

i ; PF soe foes es 
sy 4 st | 5 i. ae a 
me | 6 7% 
3; ein 13} | 14 “6  |18 
5/7/10 Min BiB iB 

‘ain ntl oe 

te ibe PMs. 

‘7 

ma 

ass a “ y 

ree Fee ks 

As Nh og Bi, OTL 

x f » 
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There has been an active demani during the past week for 
Fast India kinds, and prices are again higher; American futures 
are about -d dearer at the close. 

The sales for arrival and for forward delivery are about 10,490 

bales. To arrive — Tinnivelly, at 5}d to 5d, for good fair, 

58d to 53d for fully good fair; Ovtober-December, Suez; and 

August, Cape. 
for good, g.f.c., September-October, Suez. Coconada, at 413d to 

4id, for fair red, November-January, Cape. Bengal, at 53d to 
53d, for fine, gc. and f.g.c; 43d to 4ijd, for good f.g.fc., 

November-January, Suez. For delivery, American, any port, 

|Lm.c., the following are the latest quotations: —December, 63d; 
December-January, 6d; January-February, 6}jd; February- 
March, 634; March-April, #34; April-May, 6}3d; May-June, 
633d; June-July, 6{d; July-August, 6}$4. 
| Imports, DeLivertres, from January 1 to Dec. 1, with 

+ 
= = 

. 
a 

PEO CRT Me a 

Stock at Dec. 1. 

Surat | . Bengal 
‘ and | Madras.| — & Ran- — Total. 

| Seinde. | | | oom, pO] 

| bales | bales. | bales. | bales. | bales. | bales. 
(1881 53,913 | 32,182 | 32,141 , 131,992 | 4,167 | 254,295 

Saeed, . cassecesssesiorns 1880 41,083 | 50,686 | 30,941 101,699 | 2.552 226,961 
(1879 16,077 | 57.619 | 50.628 116.48 | 2.906 | 943.578 

eg? f 1881; 52,993 | 36,821 | 27,528 | 126,892 |; 3,118 | 247,552 
Delivered to Nov. 29 ... <1880) 37,391 | 52,074 | 27,313 | 107,105 2,353 | 226,236 

_ (1879) 15,533 | 55,900 | 63,023 | 99,429 | __ 3,997 | 237,882_ 
= 1831; 2,974 | 12,163 | 10,898 | 11.985 | 1,596 | 39,916 

Stock, Dec. 1. ............ <1880; 5,544 | 16,058 9,177 12,519 583 | 43,681 
a : (1879) 2,859 | 19,830 i _7,852 1 _ 22,539 boss 432 53,594 

E. I. Corron known to be ArLoat to Europe by latest Mail date. : . ane eo i has i — ers 

er Coast . . 
| Liver- Foreign!) Total | Total, 

/London. | for | 
| pool Or ders,| Ports. | 1881. | 1880, 

bales. bales. | bales. | bales. | bales. | bales. 
3,27 4,288, ... | 17,259) 24,822] 10,328 

95 te age (oe 95 sai 
See lay pie a 1,226 7,689 

Ceylon and Tuticorin 4,612 we | te Tone 4,612 | 1,973 
EE SE 820 a | 200 1,020 67. 

Rangoon... | ae = eal ae 
China ...... teen a 

I Sa a 10,028 4,288 | | 17,459 | 81775 | x 
SEE cdpaseipitsonuenen iidtiiicmanensnie 8,912 1,079 | 10,674 |} as 29.665 

MANCHESTER, DscempeEr 1. 
There is littlealteration in the state of our market. '"hedemand 

for the most part is only of limited dimensions, but the firm appear- 
ance of cotton compels producers to adhere steadily to the full 
quotations of Tuesday. Yarns for export have experienced 
moderate inquiry. For China and Japan a fair amount of business 
has been done. On continental account sales have been unimpur- 
tant. Home manufacturers have again bought sparingly, the 
advance required being most reluctantly paid. In the cloth market 
the general tone has been fixt, with less than an average trade 
offering. Shirtings are quite 1jd per piece higher, but few sales 
of magnitude have transpired at the increased figure. In goods 
for home purposes the demand continues fairly good, though 
scarcely so active as was the casea month ago. To-day the market 
is very strong, but business is greatly retarded, through the 
advance in prices. 

CoMPARATIVE STATEMENT OF THE CoTrun TRADE. 

| Price, Corresponding week in 
Raw Corrtox. | Dee. 1, 

1831. | 1850.) 1879. ; 1878. | 1877.) 1876. 

1s dis dis djs dais dis a 
Upland, middling............ ; perl) @ 63) 0 62 668)6 5/0 6068 
SO A RE ain ctccsa decid cose aandects © 64)0 7; 068) 0 530 63,068 

Pernambuco fair.. a ME Fes '@ 74,0 6 0 63) 0 6% 
Ditto, rood fair ........... | 68! ... |0 73) 0 63.0 70 6 

No. 4) Mule-twist, fair, 2nd quality 0 10§ | G 20} 0 10}}0 9/0 103; 0 11} 
No. 30 Water-twist, ditto | 0 10$)010)6 103} 0 83 0 104) 011 

} | 26-in, 66 reed, Printer, 29 yds,4lbs2ozs..| 4 3 64 7§ 4 0 2 10k 4 73) 5 0 
27-iu, 72 reed, ditto, 5lbs2ozs..) 5 74/5 9,4 914 3'5 3/5 9 

60 reed, Gola End Shirtings, 373] | | | 
Ort, BGG OU sinisctercnmavactes | 7913 ;8 WZ 737 0;8 318 7 

|| #-in, 66 reed, ditto, ditto, 8 lbs l2ozs... 8 6 (9 14 8 74.8 6 9 3/9 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs... 10 3 10 0 9 3'9 0 10 3 10 10} 
39-in, 44 reed, Red End Long Cloth, 36, | | 

, POG, OBB en cccctrcsecssivnsdianionishinncss 1 €10:;6'9 6 3\|85 6!7 83i7 9 

NEW ORLEANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 

Circular cabled December 1 :— 

Forore Deiivery at New Yors—Mrpo.ina. 
Dec. Jan. Feb. Mar. Apr. May. June. July. Aug. 

c c c e c c c c c 
RS, nsincinnces 12-06... 12°20... 12 44... 12°63... 12°78... 12°3)...13°0 ... 13°10... 

Last week ............ Thanksgiving Day. 
Last Fear .....cc0..0 12:09... 12-31... 1237... 1252 .. 1265... 12°47...1887... ... ... 

Pricss—MIDDLING. 
To-day. Previous Week. 

ce ec 
SO CRORE ons ences caspesscusttiberndgmimnbipcievancons Bae’ cxgsteans 11¢ 
IIIA. 005. spissciabaesngcawsstpbirorssecmemenseniocsaiat ee ee 11} 
IIL: siecusvesisedcanabennaielh emai eaitenes auetee ase ae ~ Whbasetes ls 
SIMONE «un. sosnnchpasecuchepiacssobessastensoionmensr ces gee eee ny 
EE Ne si ncssneamennaibapecasetcnabaets Seige WN. Sch ccgces lly 

Prices to Liverpool, per sailing vessel, cost, treight, insurance, and six per cent. 
revious 

-— To-day —Y, Week. o—F reight. 
Low mid. Mid. Mid. ail. Steamer, 

d a a d a 
New Orleans ............ en OE cca _. en see 3 
Galveston .............. ; Gy an sieoes SD: mee epee 
Savannah .............. Ms ence ME ni onaies a. nesaiin te see . : 
Chamleston.............0. 6h — ....0 OEE 2 inten. | WE. ‘sivatee Te sheesh sow 
New York (steamer).. 6}  ...... 6B... Se ee ae seine: ae 
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Western, at 4}$d, for fully good fair, g.f.c.; 5$d — 
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| THE WOOL TRADE. 

| There isa moderate demand for English wool at late rates, but it 
is impossible tu get an advance. When asked, business is at once 
checked. Low sorts are in most request. , 

As the closing series of sales of colonial wool progress, tl i 
buyers are fouad to be operating with wakes mae Srondomn ite 

| have thus far taken about 44 per cent. of the wool which has passed 
_ the hammer; but the support to the market comes mainly from 
the home trades. The following figures have been supplied to us 
direct from the selling brokers :— 

Sold to Sold mainly on Tot: 
Date of Home buyers. Foreign Account. Sold. Sale. ales. Bales. Bales. 
Nov. 22 Ch. Balme and O0..............0000 2,200 1,400 cesecoses 3,600 » 23 Jacomb, Son, and Co. ............ 7,000 2,090 vee 9,000 

» 2% Edenborough and Co. ... 3,250 ROOD sssicses 5,600 
- = x. x. magne a Sons at a2 ; 
a 3 wartze and Co. ... 2,900 BORO: sii. 35 
» 26 J.T. Simes and Co. ...... ins Say Ne = 
» 26 Willans, Overbury, and Co. one dee 37 wiaiaaaiaie is » 23 Ch. Balme and Co............. 5,200 4,500 o...isce 9,700 » 232 Jacomb, Son, and Co. 4,950 3,500 .......0. 8,450 » 30 Edenborough and Co. ... 1,600 NO cosnisin 3,850 

BF TOO. sestsienas BLO iseciascs 48,550 
Messrs Charles Balme and Co. report respecting these sales :— 

“ Competition on the part of the home-trade buyers is maintained 
with considerable spirit, and, for such grades of Australian and 
New Zealand staple as fall mainly within their range of 
consumption, the improvement quoted at the opening of the series 
is, in many instances, rather more than confirmed. In those 
classes of Cape produce which are in largest supply (Algoa Bay, 
snow white, scoured and fleece) the lack of Continental support 
is appreciably felt, and has caused a reaction in value, which 
has left the quotations for the very best descriptions only, 
at allin advance of those of the preceding series. As compared 
with the September rates we now quote:—Washed and scoured 
combing Australian and New Zealand wools, 1d to 14d per lb 
higher ; clothing, inferior and faulty, washed and scoured, $d to1d; 
crossbreds, washed, about 1d; greasy wools, old clip, 4d; greasy 
wools, new clip, $d to 1d; Capes, Western Province fleece, 4d per 
lb higher; Algoa Bay fleeces, scoured and snow white, no variation 
excepting for superior sorts, free from seed, which rule $d., and 
occasionally 1d per lb higher; Natals, fleece and grease, 4d to 1d 
per lb higher. 

From our Liverpool correspondent we learn that the auctions of 
miscellaneous wools in Liverpool this week have attracted a fair 
attendance of buyers, who showed greater inclination to operate 
than was the case in September, with the result that favourite 
classes, including Egyptian, Kassapbatchia Skin, Oporto inferiors, 
&c., brought firm and often slightly better prices. The same may 
be said of Peruvian and Lima, but Morocco, Spanish, and faulty 
clothing sorts failed to meet with much acceptance at former rates. 
Mohair is steady, and sales of alpaca show an upward tendency in 
quotations. Out of 12,700 bales catalogued, 5,500 bales have found 
buyers. 

Our Bradford correspondent reports:—The market has been 
quieter in tone all this week, but there is no loss of confidence and 
no signs of an unfavourable nature. There was a fair amount of 
activity when the improvement first begun. A good deal of wool 
then got into the hands of ccnsum>rs, and a good many orders for 
yarns and goods into the hands of spinners and manufacturers. 
Most of the business done was done at nearly old rates, and now 
the prices are up, buyers, already well supplied, are standing a 
good deal aloof. Values remain quite firm ; there is a considerable 
enlarged consumption of wool going on, and machinery is more 
generally occupied than it has been for a long time past, and 
occupied too op an increased and increasing variety of fabrics. 
But for the time there is a lull, and if it lasts long enough it will 
of course have its effect on prices. 

JUTE, FLAX, AND HEMP TRADES. 

Jute.—Rather easier rates have been accepted, and the reported 
sales for arrival are about 16,000 bales. Latest transactions for 
Dundee at 141 to 161 10s, including G.P., at 161; first native marks 
at 161 2s 6d, to 161 5s; G.M.S., at 141 12s 6d; R.B.C.D., 141 per 
ton. 2,286 bales offered by auction on c. f. and i. terms were with- 
drawn. Jute in dock and ex quay sells very slowly. 

Manila Hemp.—Receipts from the interior keep in excess of 
expectation, and weaken confidence in the estimates of production. 
This market is Gepressed. Hemp to arrive has sold at 471 Decem- 
ber to February shipment. No transactions reported on the spot. 
Receipts from commencement of the year, to 28th November 
amounted to 394,000 bales, against 365,000, and 309,253 bales in 

1880 and 1879. 
Statistics of ManILa Hemp First Eleven Months. 

7--——Impor —~ 7-—-Delivered.———, Stock 30th Nov. 
London. Liverpool. London. Liverpool. London. Liverpool. 
tons. tons. tons. tons. tons. tons. 

ol eee 9,583........ fa 10,960 ...... 8,436 ...... SEBS. «...2 3389 
1880 ...... 1038 Sass > a DIES nesice BIG ese 4,055. ...... 1,154 

ts. 5,202 ...... 11,288 TO00 ° ‘.ccecs TRS pense , S586 ...... 200 
| 

| LEATHER TRADE. 

{ 

There has only been a moderate busin2ss done in the leather 
trade during the past week. Supplies of fresh leather have been 
small, and stocks of many articles are low. Light English sae 

an | dressing hides, 26 and 32 lbs average. English shoulders 
bellies continue in good demand. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 

For Rerort or tuts Dar’s Marxer see “ Postscript.” 
Mincine Lang, Fripay. 

Suvear.—Since last Friday the refiners have taken very small 
supplies of cane-grown, but yesterday there was more demand for 
beet at current low quotations. Crystallised Demerara is unaltered as importers have offered very little this week. On Tuesday 270 
casks West India sold, but nothing done during the two followin g 
days. Jamaica, 20s to 22s 6d; crystallised Demerara, 28s to 
29s 9d per ewt. Estimates of the Mauritius crop 120,000 to 125,000 
tons. There is a large quantity of low sugar now on the way here, 
and the demand continues slow. No sales reported in floating 
cargoes during the week. Deliveries of sugar in the four ports of 
the United Kingdom are 27,500 tons larger than to same time 
last year, the landings being 55,500 tons in excess, and the surplus 
stock about 11,500 tons. The statistics as regards Bristol indicate 
a falling off in the sugar trade at that port. 
Iuports and DELIVERIES of SvGaR in Lonpow to Nov. 26, with Srocxs on hand. 

1881. 1 1879. 878. 880. 1 
Imported .......0004 tons 293,300 ... 283,000 ... 300,800 ... 234,900 
Delivered .....-ceccceseeeee 297,700 ... 291,300 ... 276,200 ... 284,500 
DOI oi csaeceis Men eeioneos 68,200 ... 67,000 ... 70,000 ... 45,900 
Stock (U. K.) .....0.c000 141,000 ... 129,500 ... 140,000 ... 103,000 

Prices Madras Jaggery..p.cwt 14/6 159 ... 140149 ... 180182 ... 146 150 
Crystallised Demerara...... 27/6 300 ... 260 29/0 ... 30/0 33/6 ... 25/6 29,0 
Jaggery.—200 tons cane sold at 15s 3d for spring shipment. 
Egyptian.—1,300 bags syrups at 19s 6d to 20s 3d. 
Manila.—5,800 bags Ilo Ilo at 15s 6d. 
China.—1,000 bags brown at 15s. 
Refined.—There has been a re-action in the Clyde market, and 

yesterday the sales in some cases showed 3d to 6d advance. The 
demand for pieces have rather improved. No change in dry 
goods during the week. French loaves easier, including Le 
Baudy’s at 29s to 29s 3d per ewt f.o.b. 

Beet Sugar.—A good business done in German and Austrian 
latterly at 22s to 22s 1$d per cwt December. 
Rum.—Recent high rates ar2 supported through the smallness 

of the stock. Sales include 45 puncheons Berbice at 2s 4d, and 65 
casks Natal at 2s 2d per proof gallon. 
Cocoa.—A few parcels of Guayaquil have sold on previous terms, 

but the tone of the market generally is quiet. On Tuesday the 
public sales were unusually small. 109 bags Grenada chiefly 
bought in at 67s to 74s. 138 bags Trinidad partly sold on former 
terms, at which a limited business by private contract. 194 bags 
os brought 76s to 78s per cwt. 675 bags Guayaquil were 
bought in. 
CorreE.—The market is exceedingly dull, with drooping prices, 

excepting for new crop colory plantation Ceylon, which is steady. 
}; Some of last season’s sold yesterday at rather lower rates. Costa 

Rica went in favourof the buyers. Other foreign depressed, and 
Brazil cannot be sold to any extent at the quotations in view of 
the large supplies expected. 200 casks 50 barrels 91 bags planta- 
tion Ceylon by auction found buyers as follows: low middling to 
middling colory, 79s to 84s; good middling to fine, 85s to 95s; 

| bold, 101s to 107s; old crop, low palish, mixed small berry, 67s 6d 
to 69s 6d; low middling to middling, 72s to 78s; good middling, 

{80s to 86s. 39 bags Java withdrawn. 28 half-bales Mocha out at 
130s. 33 barrels Jamaica were chiefly bought in. 1,639 bags 
Costa Rica partly found buyers; mixed and palish, 52s 6d to 54s ; 
fide ordinary and mixed greenish, 56s to 59s 6d; middling, 63s to 
64s 6d; good colory, 75s. Of 1857 bags other foreign a portion 
sold, ordinary to good ordinary Guatimala at 51s 6d to 54s 6d; 
bold pale and fine ordinary, 55s to 58s 6d; colory, 60s to 65s. 232 
bags Rio on floating terms withdrawn, very low bids being made. 
Santos, 47s to 52s 6d. The unsold stock of Java coffee held by the 
Netherlands Trading Company at the end of November was 133,000 
bags, against 187,600 bags last year. Afloat 349,000 bags, against 
244,000 bags. The next sale will be on the Ist February, 1881. A 
floating cargo of 4,000 bags fair Channel Rio sold for Trieste at 
about 39s per ewt. 

Imports and DELiveries of CorreE to Nov. 26, with Srocks on han 
1881. 1880. 1879. 1878. 

ONO ic asians tons 44,680 ... 59,700 ... 66,550 ... 51,600 
DORON. .6 <n ecskckce 5,420 ... 56,700 ... 66,060 ... 52,660 
DOO sin ic hoc nateatebobus 12,976 ... 15,180 ... 11,250 ... 12,740 
Mid. Plantation Ceylon ... $00 86/0 ... 820 86/0 ... 98/0 105,0...96/0 102/0 

_ Tea.—A moderate amount of business has been done in China 
imports by private contract at current low quotations, but the 
market does not show any general improvement. Common red 
leaf Congous by auction sold at the depressed rates last reported, 
or occasionally even rather under, incluaing, viz., 5}d to 63d; 

siftings, 44d to 5d per lb. The catalogues this week have repre- 
sented about 20,500 packages. No material change in green teas. 
The market for Indian is rather quiet. Supplies have not been so 
large as inthe previous week, the public sales containing about 
12,500 packages, but prices are occasionally easier. 
Rice meets with a better demand in all positions at current low 

rates. A coast cargo of 1,309 tons Rangoon sold at 7s 4}d, conti- 
nental terms, being rather dearer. About 10,000 tons new crop 
Burmah February to May shipment at 83 3d to 8s 43d basis 
Rangoon open charter. About 14,000 bags on the spot white 
Bengal, 10s 6d to 10s 9d; Ballam, 88 44d; Madras, 7s to 7s 3d. 
10,000 bags Rangoon at 7s 7d per ewt ex quay. A fair business 
done in cleaned rice at steady prices. 
Saco.—Of 2,010 bags by auction about 500 bags sold: small 

grain, 15s 6d to 15s 9d; medium, 16s. , 
Saco FLour.—2,634 bags Singapore part sold, low quality, 

bringing 12s 6d to 13s per cwt. , 
_ ~ 4PIOCA.—1,257 bags pearl y sold at 61 decline: me- 

dium, 14s 6d to 15s; bullet, 15s 6d; seed, 15s 61 to 163 per cwt. 
Of 1,833 bags flake tapioca, 470 bags Singapore sold at a further 

eee 

a A oes 
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slight decline, viz., 1jd to 134 per Ib for middling to good 
quality. 

Buack Perrger.—The market continues dull with sales at jd 
under last week’s rates. At auction 549 bags Singapore partly 
realised 5}d, a few lots 53d. First class sea damaged at 5}d. 3,273 
bags Penang withdrawn. 691 b Lampong were bought in at 
5d. a bags Siam sold at about jd decline, from 4}d to 4jd 
per lb. 

Wuirte Pepper is quiet. 631 Singapore were offered at 
public sale, and 300 bags sold at 6$d to 6d for fair, being 4d per 
lb lower. 218 bags Pe withdrawn. 
Nurmecs.—Of 9 cases Penang part sold; 66's at 3s 3d; 81's at 

2s 6d. 64 boxes brown Singapore part sold : 80's at 2s 5d to 2s 6d 
per lb, being about previous rates. 
Mace.—38 cases Penang were bought in, there being no demand 

at last week’ prices. : 
CiLoves.—93 bales Zanzibar, chiefly sold at 103d for fair, and 

114d per lb for fine. : 
Cassia Ligne is quiet. 304 boxes broken were bought in at 

36s per cwt. 
GinGER.—80 cases Cochin were bought in, also 121 cases Japan. 

100 bags Bengal part sold at 24s. 
PimenTo is in better demand. 2,258 bags by auction, yesterday, 

chiefly sold at 3}d to 33d, with some low at 34d to 33d per Ib. 
Cinnamon.—At the sales on Monday, comprising 6,200 bales 

Ceylon, prices declined 3d to 6d per lb, and rather less than half 
sold. Subsequently a better demand by private contract; and 
the entire quantity disposed of may be estimated at nearly 4,500 
bales. Quotations as follows: good middling to fine Ist sort, 
1s $d to 2s 3d; very fine and superior, 2s 4d to 2s 101; low to 
middling, 1s 1d to 1s 7d; good to superior, 2nd sort, Is 7d to 
2s 2d; low to middling, 1s 1d to 1s 6d; low to superior 3rd sort, 
10d to 1s 10d; very low to 4th sort, 8d to 1sld. Some lots of 
mixed and low quality, 5d to 1s 1d. 972 bags chips sold from 3}d 
to 44d; cuttings, broken quill, &c., 74d to 10d per lb. 

Stocks and Prices of Ceylon Crynamon Nov. 28. 
1881. 1880. 1879. 1878. 

ROOM scnsoncsisessiecioces pkgs 9,113 ... 6742 ... 5895 ... 6,191 
I atncececs coments per lb 842/10 ... S425 .. dB... 935 

Sautrretre.—There is not any new feature to notice in this 
market, which continues steady, with limited sales. 

Nirrarte or Sopa firmer at the quotations, which show a slight 
advance. 
DrysaLtery Goops.—The market for gambier is quiet. Whole 

bales sold at 20s on the spot; all faults, 19s 9d; to arrive, 
19s 103d. 514 bales by auction were buught in part at 31s for 
pressed cubes. 393 bags free cubes at 32s 6d. 500 bags Bengal 
turmeric out at 13s 6d, and 178 bags Madras at lis 6d. 2,989 
bags myrabolanes about half sold at 7s 6d to 8s 61. 1,959 boxes 
cutch withdrawn chiefly at 29s for fine marks. 
Drues.—Cape aloes sold slightly in favour of buyers. Star 

aniseed China very firmly held. Balsam Peru still scarce. Balsam 
capivi also in very limited supply. Bark, East Indian cinchona, 
as well as South American, quiet, but steady. Camphor very little 
doing. Cardamoms firmly held. Castor oil moderate sales at 
former rates. I uanha with new arrivals, prices anne 
downwards. Musk and rhubarb steady. Opium also in g 
request. Oil of cassia and oil of aniseed very quiet. Tinnevelly | 
senna sold in a few instances a trifle cheaper. 
SHELLAC.—352 chests by auction were chiefly bought in. 200 

chests second orange have sold to arrive per steamer at 5! 6s 3d 
per cwt, landed terms. 

Luprorts and DeLiveries of Paes to Nov. 23, with Stocks on hand. 
1889. 1879. 1878 

Imported............... chests 34,050 ... 24,000 ... 20109 ... 35,000 
TOE isciniovintiasviccessenee ‘ --- 26,400 ... 27,900 ... 32,140 
IR Data ca cecnialin 00 ... 32300 ... 35,200 ... 4350 

Deliveries last week, 2,580 chests. 

InpiA Rupser firm, with sales of fine Para at 3s 6d to 3s 6}d 
er Ib. 

r Gurtra Percua obtains high quotations for fine. 
Merats.—The excitement in these markets has somewhat abated, 

but the tone continues steady. Sales of fair extent have been 
effected in Chili Copper at higher rates: g.o.b., 671 53 to b71 73 6d 
cash ; 681 to 682 5s three months. Charters during the last fourteen 
days of November included 2,450 tons, bars and ingots, for this 

Kingdom. Of 140 tons sheet zine, rolled at the London mills, by 

auction yesterday, about half sold at 20! 15s. Silesian Spelter 
firm at the recent advance. The markets for manufactured iron | 

continue steady, without further movement in prices. Scotch Pig 

Iron has advanced about 1s on last Friday's quotation, viz., 518 8d 

cash. Week’s shipments, 7,100 tons. Stock in Glasgow, 618,000 

tons. Imported tin has not fluctuate ! much, with moderate trans- 

actions, the latest being at 105! 2s 61 to 105: 5s. eash ; three 

months, 1062 5s. The sale of Banca in Holland this week esta- 

blished a price equal to about 107/ per ton there. Quicksilver 

sells slowly at 5s under the late highest price. 

LinsgEp.—Several steamer cargoes Azov on passage have sold 

for the United Kingdom at 47s 6d to 47s 7}d. A steamer cargo 

arrived at Malta at 47s 6d for the United Kingdom. Caloatn | 

seed quiet at 49s; to arrive, vie Cape, 50s to 90s 6d ; a to 

June, 49s 6d per quarter. Supplies afloat continue muc less | 

than at same time last year, but there is an increase in the; 

i mbay. 
7 oe eeterena wtih a better dewand, 

aivanced to 42s 9d | 

for American, but since receded, this day's quotat-on being 42s 3d 

per ewt. Visible supply about 22,000 barrels, or rather in excess | 

same date. 

cat thee for fish oils do not present any new feature 

to notice. Common kinds, including Newfoundland cod, are on 

* ¥ ie os cere neant 
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Crude sperm nominal at 701 per tun. Palm oil quiet, but not 
lower. Cocoa-nut unsettled. Ceylon in pipes 261 10s to 26l 15s. 
Cochin 301 to 301 10s. English brown rape 292 in all positions, 
with a quict market. Sales of moderate extent have been made 
in linseed oil. On the spot, 251 5s to 251 7s 6d, usuul packages ; 
for delivery, 251 12s 6d to 251 15s per ton January to aera 
Perrotevm Or.—The stock in wharves 1nd supply landing has 

increased to 189,400 barrels, with 77,000 barrels afloat to this port. 
Prices have declined. At one time this week 5jd accepted for 

| December delivery. To-day’s quotations are rather better, viz., 
| 54d to 6d; first three months, 64d to 6;;d; spot, 6d to 6$d per 

rallon, 
‘ Tartow.—This day’s public sales of Australian will fix quota- 
‘tions for the week. The tone of the market has been rather 
| quiet since last Friday. Petersburg new 45s per cwt. Large 
| deliveries keep the stock low, viz., 11,289 casks. 

Tornacco.—In Western tobacco there has been little business 
done, but for some descriptions of Virginia there has been a good 
inquiry, and sales have been effected at full prices. In substitutes 
only a moderate business has been done, and new growths are be- 
coming limited in suppty. 

POSTSCRIPT. Fripay Evenina. 
Sucar.—The market is quiet, but crystallised Demerara by 

auction sold at 27s 6d to 29s, and several parcels privately at 28s 3d 
to 29s 6d. 229 bags 668 baskets Penang withdrawn. Sales of 
West India 565 casks, besides smaller packages, making 835 
casks 2,300 bags for the week. Privately 5,000 bags Manila at 
16s 6d. 
Corrrr.—134 casks 88 barrels and bags plantation Ceylon went 

at low te irregular prices. 453 bags Singapore met with no sale. 
904 bags foreign about one-third part sold at 48s to 50s for Santos. 
34 cases East India brought 77s to 77s 6d for middling greenish. 

Rice.—Another cargo new crop sold on the basis of 8s 3d 
Rangoon, all options. A small cargo of Bassein off the coast at 
7s 44d for the Continent. 

Inp1a Russer.— The public sales have gone at rather higher 
rates. 
Merats.—Tin, 1051 to 1051 5s. Chili copper steady at 671 7s 6d 

cash. Scotch pig iron, 51s 10d per ton cash. 
TatLtow.—Of 1,964 casks Australian by auction rather more 

than two-thirds sold. Fine beef quoted 38s 3d to 38s 6d. Fine 
Australian mutton 41s 6d, being rather dearer. 

ADDITIONAL NOTICES. 
Tra.—Messrs J. C. Sillar and Co. report :—The market remains 

very quiet, and prices are rather irregular. New season’s common 
congous are now quoted as low as 53d to 53d per lb, but medium to 
fair descriptions are more readily saleable. Ping Suey green teas 
are again lower, importers having forced these kinds at the auctions 

| this week. Common to medium Indian teas below 1s 6d per Ib in 
value remain very firm, but for all the fine and finest descriptions 
it is difficult to find buyers. 
Green FRuir.—Messrs Keeling and Hunt report that owing to 

Bar- 
French ches- 

Almeria grapes of good quality and con- 
Onions dearer. 

! . . 

Es arrivals both oranges and lemons are reduced in value. 
celona and black Spanish nuts without alteration. 
nuts improved in price. 
dition in demand. St Michael pine-apples selling 
freely. 

Dry Frvurr.—Messrs Richard Witherby and Co. report :—A 
further concession in low currants has had but small response. 
Sales have chiefly been secondhand parcels. In better sorts the 
greatest apathy prevails. Valencias sell fairly at unaltered prices. 
For other fruits the demand is not up to average seasons 
Merats.—A good deal of business has been done in our market 

this week. Copper has been in daily request at improving rates 
for Chili bars, and a large quantity has changed hands at from 
661 15s on Monday to 67/ 10s to-day, ordinary cash terms, and 10s 
to 15s a ton more for forward. Iron is firmer for Scotch pig—to- 
day 51s 10d cash—but other descriptions are unchanged. ‘Tin has 
varied but slightly, and althongh dealt in daily the average busi- 
r has been smaller than usual. ot 

| 

; Spelter is firm at quotations. 
Lead steady and in fair request. 

METROPOLITAN CATTLE MARKET. 
Monpay, November 28.—The total imports of foreign stock into 

London last week amounted to 11,884 head. In the corresponding 
week of last year we received 9,699; in 1879, 15,219; in 1878, 

| 9,965 ; and in 1877, 13,514 head. 
SUPPLIES ON SALE. 

Dec. 1, 2879. Nov. 29, 1880. Nov. 28, :881. DOIN cc sclalssessittiteshchessbatbeed ABO cavesnnce SI90  escseees 3,310 MOIR: sicehiteh <edideledén sdscoessckinaes SD cscs iek eos 7,410 
NR Rhein tae oa OD ede La BOE. ntabicees 239 
WE solani ss tvcpsesictvck aoa ht pas i" ppdeteninbe od 

Tuurspay, Dec. 1—The trade to-day was firm, and there was 
more demand for beasts. Sheep sold readily, at full quotations. 
Calves were dear, being scarce. The following are the prices :— 
Coarse and inferior beasts, 3s 8d to 4s 8d; second quality, 4s 6d to 
5s; prime large oxen, 5s 6d to 5s 8d; prime Scots, 5s 10d to 6s; 
coarse and inferior sheep, 5s to 5s 6d; second quality, 5s 6d to 6s ; 
prime coarse woolled, 6s 6d to 6s 10d; prime Southdown, 7s to 
7# 2d; large coarse calves, 5s 6d to 6s ; prime small, 6s to 6s 2d; 

| large hogs 4s 4d to 4s 10d ; neat small porkers, 4s 8d to 5s, 81 
| to sink the offal. per 8 lbs 

. at ee MEAT MARKET. 
HURSDAY, Dec. 1.—There was a fair supply of meat on offer 

to-day, but the trade was dull, at the following prices :—Beef, 3s 

to 5s; mutton, 3s 4d to 6s 4d; veal, 5s to 5s 4d; pork, 3s 6d to 4s, 
per 8 lbs by the carcase. 
Monpay, November 28.—There was a moderate supply of meat 

on offer. Trade w.s very slow at the following quotations :— 
Per 8 lbs by the carcase. 

. 6.4.6 sa a6 
ON UE sccsscevsencssaces 3 003 6] Inferior mutton ........ we 3 4to4 0 
Middling ditto .............0 3 8 4 6] Middling mutton... 44 5 4 
Prime large ditto............ 4 6 410/ Prime ditto ......... 54 60 
Prime small ditto ......... AE TO BORE . cc cientsirrcccntins <6 495 
MNO ices topsoconis einasnecaa SO SG hj BaRAll BGP «, . cccccccescees on 42 48 

POTATO MARKET. 
Borovan AND SPITALFIELDS, Monpay, November 28.—With a 

moderate supply on offer, the trade ruled quiet as follows :—Kent 
regents, 100s to 110s per ton ; Kent victorias, 100s to 120s; Kent 
champions, 70s to 80s; Essex champions, 60s to 70s; Essex 
regents, 80s to 90s; German blues, 3s 6d to 4s 6d per bag. 

Che Gasette. 

Fripay, November 25. 

BANKRUPTS. 
George Harris, late of Ivanhoe Lodge, Bonham road, Brixton 

Rise, commercial clerk.——George Paxton, 31 Gloucester road, 
Regent’s Park. M—— Esses, 23 Brondesbury villas, Kilburn. 
——Arthur William Sharp, 1 Chepstow villas, Bayswater, artist. 

Francis Witherby,8 Warnford court, Throgmorton street, and 
of Marlborough Hill, Harrow, stock and share broker.—John 
Ledbrooke Rivolta, 22 Southampton street, Bloomsbury, and of 94 
Alexander road, St John’s Wood, solicitor. Alfred Theakston, 
trading as Alfred Theakston and Co., 7 High street, Sutton, grocer 
and wine merchant.——Peter Evans, Pool buildings, 10 South 
Castle street, Liverpool, engineer——John Simpson Scowcroft, 
19 Junction road, Deane, Bolton, Lancashire, innkeeper.—— Walter 
Burt, Cromer, Norfolk, schoolmaster. John Tait, 31 Waterloo 
road, Blyth, Northumberland, patent fuel manufacturer, and also 
at Choppington, as a brick manufacturer.——Simon Westcott, 
Sarum Hill, Basingstoke, surveyor. Edward Cureton Weever, 
Wem, Salop, grocer, baker, and provision dealer. 

SCOTCH SEQUESTRATIONS. 
Alexander M‘Lean, Nairn, carpenter. William Grey, Largs, 

joiner.——Lauchian MacDougall, Borlum Bridge, Glen Urquhart, 
Inverness-shire, general merchant. William Wilson, jun., 
Princes street, Edinburgh, jeweller——John Murray and Ce, 
Denhead Ellon, merchants. 

- Turspay, November 29. 

BANKRUPTS. 
Joseph Palmer, 12 Borongh High street, and 111 High street, 

Lewisham, auctioneer and house and estate agent.——William 
Gibson Windsor, 2 St John’s terrace, Landcroft road, East Dulwich, 
builder. J Rivett Carnac, The Laurels, Cromwell road, 

Kensington. Edwin Morgan, trading as Morgan and Company, 
7 Three Crown square, Borough, hop merchant. —— John 
Henderson, Granville Hotel, Ramsgate, hotel proprietor and 

restaurant keeper.——Richard Hustler, English Bicknor Rectory, 
Coleford, gentleman. John Cloud, Monmouth, market gardener, 
nurseryman, and seedsman.——Robert Evans, Macintosh Inn, 

Cathays, Cardiff, victualler and innkeeper. Charles Wright 

Newman, Southtown, otherwise Little Yarmouth, Suffolk, builder, 

John Knight, 4 Nelson square, Great Horton road, Bradford, 

Yorkshire, merchant. John Wilkinson, East Scales Park Farm, 

Kettlewell, Yorkshire, farmer and cattle dealer——George Shoe- 

bridge, Wharf street, Sowerby bridge, Yorkshire, pawnbroker.—— 

John Mitchell, 4 Exchange, and Bow street, Huddersfield, York- 

shire, oil merchant and commission agent. 
SCOTCH. SEQUESTRATIONS. 

James Pirie, and David D. Smith, Mariochal street, Aberdeen, 

grocers and ship chandlers. Andrew Frame, 79 Grassmarket, 

Edinburgh, saddlers’ ironmonger. John Milne, Beauly, Inver- 

nessshire, baker. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. s 

William Newton Allaway, 41 Great Tower street, foreign, 

colonial, and general merchant.——George Hodgson, 522 Oxford 

street, millinerand straw bonnet manufacturer. G.A. Birkenfeld, 

17 Silk street, Whitecross street, fancy goods dealer.— William 

Adams, Angel Inn, High street, Highgate, licensed victualler—— 

Thomas Eyers, Acton, Middlesex, builder. William Parker, 
Middleton-by-Youlgreave, Derby, farmer. Henry Evans, Pentre, 
Ystradyfodwg, Glamorgan, painter——John Henry Payne, ae 
field Peverel, near Chelmsford, late of Littley Green Farm, Grea 
Waltham, farmer.——George Woodhams, Sutton street, Southend, 
Essex, builder.—Joseph Bennett, Hardy street, Liverpool, nine 
licensed victualler.—Alfred Robert Butcher, Welling boroug ’ 

Northampton, ironmonger and and hot water engineer.—— 

Hans Peter Adolph Mau, Sandhill, Newcastle-upon-Tyne and cet 

wick road, Gateshead, merchant and commission agent.——Josep 4 
Fenn, Temple street, Birmingham, tailor and draper.—— Davie 
Moulson, Saint Andrew’s place, Listerhills, Bradford, York, am 
elsewhere, stone merchant and contractor. 

SCOTCH SEQUESTRATIONS. . 
Thomas Drummond, nursery and seedsman, Stanley, Pert aoed. 

Kirkintilloch Foundry Company, ironfounders, Kirkintilloc®. 



St Vincent.........00 6 ieuncee 
Ashes— 
Pot, Canada Ist sort. oer 2 : 
Pearl — a ~ s 
B 
Rough,best t thirds .per ton £6 a 

ll 
Flour Ado cot menerdccbieaeee ne 15 
Cocoa—auiy ldperlb = s 
Trinidad grey toord.p.cwt 72 

Mid. to finest........0..00.+ 78 
Crete; 5 acc<cssxeppacepesshet 65 
Other West India ......... 63 
Guayaquil .......cccceceeseeees 64 

oe Sesveheivansenepedionnae 73 
is soins saennietetareniin 86 

Coffee — Duty 1} per lb. 
Ceylon, plantatn. lw. mid.. 7 

iddling to fine ........ 75 
Native, good ordinary.. 55 

Rast India, plantation ... 7 
WRI. . 5caec3 ccs venga 58 

Mysore, medium to beld. 95 
Manila, fair Indan ......... 49 
Singapore, picked Bally.. 44 
Mocha, fair to good &finell2 
Jamaica, ordy to fine ord. 44 
Low middling to fine... 60 

Costa Rica, mid. to fine... 65 
Ordinary to fine ord. ... 56 

Central American, &c. ... 48 
Good to Bie :.<..<. senses. 58 

Brazil, Rio low superior.. 57 
Good Brad oi... sccccecesdee 54 
Fair to good channel... 42 
Common to barely fair 36 
Afloat fr. to gd.channel 40 

Santos, fr. to gd. average 45 
Cotton—per Ib. 
Tinnevelly, fair to gd. fair 
Chemiecals— “ 
Alkali—Rfind...prdegree 0 
Acid, citric............ perlb 2 
WU occscssccvcekoeol 0 
CRIINE  sincessecvougveswipaans 0 
TOPO: ccsisrscaicccmane 1 
Seabee v0. ccosapsaneee 0 

Alum, lump......... per ton £6 
Ammonia, carbonate.plb 0 
Muriate ......... per ton = 
RIBOSE. cicecicasecisonss: 

Arsenic, lump......per ar oA 
POGIOR csso0595. Starters 10 

Bleaching powder ......... 5 
Borax, English, refined... 60 
Cream tartar, crystals ...121 
Calomel ... Ib 2 
PROGINS 5 eescutessk pe 
Rotash, bichromate...plb 0 
CRI si 605 iss cneesee 0 
HyGriodste ....cesccocsess 
PEMARe Wii cercctenes 0 
Sulphate......... per ton £10 

Precipitate ......... perlb 3 
Sal-Acetos ............ perlb 0 
Sal-Ammoniac...... pr cwt 44 
Soda—bicarbonate p.ton 9 10 

Crystals, ex ship prton £3 2) 
Canstic, ‘London TT ae £9 10 

Bass sehinee ss per degree 0 
Sugar lead, white...p ewt 34 

WINE shetp tie ec eee 26 
Sulphate Quinine— 

nglish, in botile.proz 8 
French ditto ......... 8 

Vermilion English... plb 2 
r ton. 

Waleed WOW cdisdociecssse 17 
Cochineal— 
Teneriffe silvers......prIb 1 
THRE cov aisscsstseccsaestece 1 
rugs— 

Aloes, Fine E.I....per ewt140 
Cape, good to fine ...... 48 

Anniseed, China, Star......100 
Balsam, Peru ...... per lb 10 

CHIBI, ose -cseuaratecserine 2 

es a cnoweln Crown 
do Red. ihe eo 

Camphor, Chi ages rewt 85 
amoms, M r,gd. 8 

Conta wvcebives perlb i 
Castor oil, seconds ......... 0 
Gum,Benjm.Sum 2dspewtl25 
Olibanum, drops ......... 38 
Ipecacuanha, good tofine 4 
2 alap, ZOOd ..............00s0 0 

usk, fine Tonquin...p oz 62 
Oil, Cassia ............ perlb 4 
DARED A vivvcapucrcniaioves 8 
Peppermint, aed = 
ae key fine...,.... 
ubarb, Chinn fair to 4 

Senna, Tinnevelly good... 0 
Other E. I. low to good 0 
e stuffs, &c.— 

Galls, China ae owt 69 
Safflower, ng to 70 
Turm Be 4 13 
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Pebcap PRICE CURRENT, 

. The prices in the following list 
are ein? on Friday, assisted by an 
eminent firm in each department. 

LONDON, Fripar. 
Arrow Root—per lb : d 

Dyewoods—((Con.) & s 

he Satnwoo o8 on 

i S350 co we 

Scrivelloes ..................00 25 
ee Te duty 7s s 
a RFOLD r cwt = 
= lebnaeuetas e ponder 

Provincial... a1 
paibe dp taddie Mace taecede 0 

Figs, Turkey.. 7 sdtypd 35 
Raisins, duty 7s per cwt. 
Valencia Seippitllacaaine shied 35 
Benecbe. ks: 35 
Museatel °.........<....... 50 
ao hea red & Chesme 28 

CES 48 
Eleme Lsdhivs tibewnathltacbaak es 33 
Oranges—S.Michael pese. 14 

RBSH 

a 

ooooocoeooooooscesoosoososaso 6 6oCcoSooOooSo aA 

Palermo ............ per box 
Lemons—Palermo 2 

Archangel, Crwn. Dundee 
St Petersburg, 12-head.. 

6 
0 

il 
Plax—per ton. £ 

40 
. 27 
25 

Bgyptian, Gov. Dressed... 0 
0 

Gutta Percha—per lb s 
0 

Hemp— £ 
St Petersbrg.,clean..pton 23 
Manila, fair roping ...... 47 
Jute, good to fine ......... 18 

Coir Yarn, good to fine... 30 

Hides—0Ox & Cow e lb 
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Drysalted Mauritius ...... 
Rio, dry Rio Grande ...... 
West Coast hides............ 
SG; CARON oss cocrissacesens 
MUOEP RBI oeicicsis osiacessee 
BOW VOEK vocnddcdsccnsctssiees 
Tene ING, ..0 3 cc.ccscdessens 
8. America Horse, pr hde, 
Indigo—per lb 
Bengal mid. to fine......... 
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Kurpah, good to fine...... 
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English butts.. 16 o 4 
do 28 
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calf Sk Aust 14 3% 
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Zoi 

oroe 

o monaco ocoococogoore 

kins ...... 35 
desing ” 75 

do aa 80 100 
Dressing Hides ............ 
Shaved Or’ .cceshihente 
Horse Hides, English ... 0 
= Spanish...per hide : 

Metals — British Copper £ 
Cake and ingot..per torn 71 

heets 80 
hata ord. brands.. 67 
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Logw wood— oa 15 
I cic ciiva initiates 410 

Red Sanders.................. 8 10 
Nahai 10 

WOON 5.2 cick snenckic 10 
Lisbon & St Ubes,}chst. 11 

0 SR ae 

9-head... 

Com. to good... 

Low to fair ............... 14 

Common to fair ......... 27 

B. A. and M. Vid. 
Do & R. Grande, salted 

Drysalted wehaabckdetteandee 

coocoo 

Consuming mid. to fine 
Low and ordinary ...... 

PWAaYpOOooO 

xooo Good ord. to good mid. 
India Rubber—per lb 
BN TI bn ccs Bu craxencscce 
Leather—ver |b 
et — Rivets = @ = Ibs 

= 

Pet tet eet fed ed et et et et et et 
ms 

os 

R2OSUSDOO® CHOMP KH OWNAH WOO RR AO 

ips, English, per Ib...... 

aan selected ........0++ 72 

67 
Australian, Wallaroo... 7 0 

do Burra ...... 71 0 
Iron, per ton £ £ 
Bars, &c., British ..... 515 6 
Nail rods sai paapetmatabe 610 7 
MOODS . nhc hisivinieiceie 70 71 

ene SR TE 815 91 
Bars, Wales .............+ 5 5 $1 
PEERS Siltinckesccdadssaleiod 510° S1 
SIND Si ccdsccsandgnicbans 915 101 

Scotch pig, cash ......... 5110 51/ 
Lead—English pig, p ton£15 10 15 

Spanish pig ............... 415 6 
Quicksilver.... .per bottle 6 5 0 

ter, Silesian...perton 17 17 38 

Tie, nish English, ingots ...... 1:0 0111 
1077 9 @ 

Btenite 4 0 105 I 

Australian. 105 0 105 1 

TI cnteicnnbenc¥eet 15 21 & 

Tin plates, per box ds 
Charcoal, : 7 

ke, I C Co! : i 

Oils—Fish— s 
Sperm Q 70 
Southern, Cc 2 

Seal, pale 6 @ 

OD vidarcbccsaisse <cchepstbors : = 
East India bios 
ap Be acetates 4110 0 

Messina, Palermo, &, 0 0 0 

TOVED onc. cesne.ccsscsvere 0 

Mogadore ...........+0++-+ 37 10 @ 
Linseed......perton 255 25/1 

Rape, refined English... 31 0 0 
Rieke: sicsteses 29 0 0 

Ground nut ........-.-..-+++ 30 10 40 
Cocoa-nut Ceylon,in pipes 26 10 26 

Cochin ..........6+-.-00000 = : ; 

ioe BERET TNS 6 0 0 

BoBSBS2 ESuBouch 

os 

WZ mMcooucos CoBcoooomosoocoeooooooosoo 60 SoooooOoRooZ OoOMOon 
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Oils—(Con) 5 
Petroleum Oil ...per gal. 0 
Oil Cakes, Lnsd., ar tn. £9 

Saiievictanainteaks 8 
Oil § 8 

Linseed, Black Sea p.qr 48 
I icewircsedh 
COalratte... 22.0... 

Butter—Cork......perewt 0 
one fresh, fines: ..120 

Limeric 

ARO ee eee ewan teneenecee 

Lard — Waterford and 
Limerick bladder ...... 7+ 
Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 62 
American & Canadian.. 63 

Pork—Amer. & Can..pr. bl 7 
Beef—Amer. & Can..pr.tc. 90 

eo new i 62 
merican, to fine. 60 ae 58 
Greene. oS... 72 
oe toarrive 

r...pcwt 3 
Send: widteon tiie spot 9 

7 OD i, occisibe-cvntest 
ge ae 7 
i Sie aes e 0 

Rosin—American, com. 6 
enn — Ee eet : 

o—Pearl...... rewt 1! 
Sago BOE ciscicieks a sviiinces 
Shellac—per cwt 

iuivery and native ...... 112 
Garnet A:@> is....:....::.... 95 
Button, sorts good to finei05 
Low to medium ......... 90 

Sticklac, Siam ............... 73 
Silk— 
Bengal—Surdah ..,per Ib - 
Cossimbuzar ............... 
Pm ae rtd Saeiece stb a 
mneypors omerco 13 

Radnagore .............. , 
waa potion, Nos. 1&2 . 

ibbablives achdnccebecoet 1 
No 4 and 5, BtiBis chiens 15 
Taysaam  ................. 
Long-reeled ............... ll 
CII aii. ccccliceisisines 13 

| eae eee 15 
Japan—Low to fine ...... 17 
Patent Brutia ............... 21 
OIE Sik iii dis cctid'statereee 0 
Italian—Raw, white Novi 0 
Fossombrone ............ 0 

Thrown —Piedmont ...... 25 
TRIE i cebi cgdandathesodincsss 23 

Perna GO! s. 5, ii. cecddcccccesce 22 
Spices—Pepper— 

lack, Eastern...perlb 0 
Alleppy and Malabar... 0 
White, Singapore, fair. 0 

Pimento—Fair to good... 0 
Cinnamon—lst Ceylon ... ; 

0 
Cassia Lignea, —— 40 
Cloves—Zanzibar v 
DORR ei siictsdcedlereide sce 1 

Ginger—per cwt 
Cochin, scraped ......... 38 

Do rough ............ 27 
ND A ccs ccrcnntbocccdesce 24 

MAID istisiiriicccdi-o ne 25 
Jamaica, low and ord... 36 
Do mid, to fime......... 65 

MOGO.. Scisiisitrin insets perlb 1 
Nutmegs, brown ............ 2 
Spirits—Raum, duty 10s 4d pe 

Demerara, proof........ 2 

E.l. & Mauritius — 
Foreign ......... 0 

Brandy, duty 10s 4d per gal. 
Vintege of iy Raeare = 

ot 8 
Ist brand < 1875......... 12 
in hhds Riper ceric 0 

’ d i pre tee 
1 

Hee een eeeeeerneres 

Bengal, lw to fine Gurpat. 21 
Low te good brown ... 14 
Penang, brown to fineye } 18 
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1507 — 
| eet anue ewt. sdead 
Java, grey andwhite .. 0 0 0 @ 
Brown 1nd yellow...... .1% 6 & 0 

B I ctieiinn 00 00 
®o 00 
é2 0 

927 0 
0B 6 
6 08 

6 00 
33 3 
0 60 
ow Oo 

Derenert, free on board 
Turkey loaves,6tol0lb 34 6 35 6 
on padsebbegptlnceseinie 326600 

nbs paeeikcigetaatbodnans 2928 9 
wou refined, f.o.b. in Holland 
20 1b loaves su rfine.. 29 $ 0 0 
2b do No.1 ..2 3 @ 6 
Craed eee at o $2 9 

_ No.1 — 3929 0 
No.2 — 279 006 

French loaves, f.0.b. . 2023 9 
Beet—Aus. & Germ. fob 2 0 2 4 

French Crystals, No.3 26 6 0 6 
Saltpetre—Bnel.pewt 22 0 2 6 

English, refined eetciste 29060 30 0 
Nitrate of Soda ............ “49 6b 6 
Shells—M.-o’P. per ewt. 
China,Mani tofinel47 6185 0 
Bombay do 67 6105 0 
Tortoise, E. L,doperlb 8 0 BW OQ 
Taliow—per cwt. 

Petersburg, new YC...45 0 0 0 
Australian mutton,fine = 6 9090 

FP Sic 0 3 6 
OU oon tlinnke Sts cars ~ 6 090 

Tapioca —H.fakep. lb. 0 140 ee | 
WEE sidan toes perewt 14 6 16 96 

War Stockhoint per bri 3 0 60 
Archangel................ 0 00 

Tea—duty 6d per Ib 
Congou, common to fair. 6 54 0 10 
Medium to good......... Ol i 4 
Fine to finest ............ 1629 

Souchong com. to good... 0 72 1 2 
Oolong, common to fair. 06 3 0610 
Good to finest ...... 12 234 

Flowery Pekoe, fr-to good 13 1-6 
Fine to finest ............ 110 3 ¢ 
Orange Pekoe............ 4% OL 
Fine to finest ............ 1 3.ik 

Canton scented capers, 
common to fine ...... 0 6 16 

Hyson, common to fair.. 6 9 1 3 
Good to finest ........... 14 2 4 
Y. Hyson, com. to fair... 0 7} 010 
Gunpowder .............0.00 08 Ol 
Good to finest ............ . 3-4 

Indian Pekoe,inc.broken 1 3 2 8 
Orange do finest......... 29 386 
QO sin stiri ccsecitiinnstes oe - e 
Souchong .............00-+. oe 3e.5 4 
Broken tea ............... 1 o 1 6 

Timber— Timber and 
Hewn Wd.—Dantziec 
& Memelfir. perload 45 0 95 0 

) Nt | ae ae? @e 00 
0 080 
0 3% 6 
0 100 6 
© 75 0 
0150 6 
0 120 0 
0 280 0 

Wainscot logs 18 ft anch. DO @i06 0 
Deals & Sawn & Prepared Wood— 

ree rnane stud. - 1 910 
eiabie 810 16 0 

UR srcctssniniicitdecis 90894 
PNT ipa tiscticisibimntnct 810 12 0 
Canada ist pine ......... *%o03 0 

gue |; SIMI descadiedbcnaii 1010 16 6 
oo, .. SO oveniadidsedin 8 9 wh 

American spruce......... 761906 
Dantzie deck, each...... O17 i5 

Staves—Baltic,pr.mille£180 6 240 0 
Quebec,perstandard do 95 0 100 0 
Bosnian, per mille...... 3 0 2 0 
Tobacco—duty36perlb ¢ d s d 
eso bond... 0 5 8 D 

Virginia leaf ............... os £2 
« -- ica wantin : 5 2 
entucky leaf.............. 

a SEIS. ..210.2--00 0 5 09 
Sesh siiiotie duty 410 1 1 26 

Columbin.lf., duty3/6prib 0% 22 
CD i sscsiiciocciprictionis 6 60 

— cigarsbnddaty56 8 0 35 0 
Turpentine—per cwt. 
American spirits ...... 23 @¢ 

Wool—English—per pack of 240 Iba. 
Fleeces 8. Down hoggs£12 10 15 0 

Half-bred horr....... 1119 12Ww 
—  weth ra. 19 s li lo 

Kent fleeces... ll 20 
8. Dwn. ewes &wthrs. 12 » 15 0 

OD. ciigutlcncis 10 il 10 
Celonial—per lb 3 a ad 
Sydney and Port Philip A 
—Fleece an work & 7 

= wiipbubusde 1 8 
— iGispasonboniei 0 . ; lL 

(wshd) 1 4 
laide- Miside Fleece & ib. 15 tH 
Seoured, K&e...........-. 1 6 1 6 

uwashed............... 609 @7 
ee 

V.D.Ld.-Fleeceélamb 1 4 1 4 
1é 16 

Sisbedaneoees ° = co 
Cape G. H. Pleece lamb 

Snow white ............ a ee 
BB... ccrcsisace 13 164 

Unwashed............... - : fe 
Wax—DBees...... cwt.. 
E. L. Whice Sead 6126 7 15 

LT TT 
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Stock Markets Price Current. 
CORPORATION STOCKS. 

BRITISH FUNDS, de. United Kingdom. 

ae gt wr 
z | Closing Anutho- BONDS LOANS, AND 2 | Closing 

Dividends Due. Name. : - P o 

ipaiistapliton ae ee TRUSTS. | 3 2 | Prices 
Jan. 5 July 5 ...\3 per Cent. Consols ............ ; 99¢ 993 | ——-—_ — — | ——_—_ — 

si . for Account, Jan. 5...... } 992 99} £ | 
April 5 Oct. 5.../3 per Cent. eo | 993 992 | 16,934,325 Metropol.B.of Wks. 
Sort COS P ‘wo ee Stk., 6 Oct, 1929. we jose. 100 '1052 ry 

Jan. 5 duly 5. Do3} — Jan. 1894...) ... ... | 2,450,000, Do3 % Stock...... 3% 100 100 | es 

Jan. 5 July 5.. Do2} — Jan. 1894...) 85} 86} ioe | DoSep. 15i to b.p. E sini ae 

April 5 Oct. 5...| Annuities, April, 1885 ......... ie 1,008,500 Corporatn. of Lon. i. 
Feb. 4 Aug. 4...) Do Aug. 1908(Red Sea Tel.)} 153 16 Bonds, 1881-3... 3$%/100 |100 | 99 100 
Mar. 11 Sept. 11|Excheq. Bills, Mar., a % 53d par | 1,046,800; Do do 18947... $$) 1100 |100 | 99 100 
Mar. 11 Sept.11| Do. 1001, 200, and 5001 24% 5s d par 1,238,100, Do do i8963... 4 %/100 |100|...... 
June 11 Dec. 11} Dol 0001 June Oe. esutnnoe ‘5s d par | 883,100; Do do 1880-1... 44%/100 [100 
June 11 Dee. 11) Do 1001, 2001, and 5001 2 %..'5s d par 726,100) Do do 1890-3... 44%/100 |100 
April 1 Oct. 1.. .|Canada Gov.Intercolonial Rl.) 2,000,000/ Birmingham Corpo- 

| 1908-8 g. by Imp. Govt... 112 114 ration Stk. 1946 3}%/100 |100 | 983 99} 
April 1 Oct. 1...) Do 1910 do o......ceeegeee ees i 2,000,000} Do 251 tob. p. 1946 54 %|100 100 
April 1 Oct- bes 7 Do Rupert's Land, 1904 do} ... ‘613,700, Blackburn Corp.... 4 % =e 100 |105 107 
April 1 Oct. 1...) Do 1913 do ...........5 sooo « ea 2,117, 530, Leeds Corp. Stk1927 4 % %|100 }100 |108 110 
Jn.Ap.July Py Jamaica 4 %, July 1, 1897, gr.| ... 879, "151 | Leicester Corp. Gas | 
Feb. 1 Aug. 1...\Turkish Guar: unteed 4%, 1855 104 106 & Water Db. Stk 4 % 100 {100 |100 105 
April 5 Oct. 5...| Bank of England Stock 4} % 284 286 2,000,000) Live 1 Corp Stk. St) '100 {100 |1014 102 
April 5 Oct. 5... India Stock 4 % Oct. 10, 1883104 5 3,139,870 Manchester Corp... 4 %| 1100 100 |1094 110} 
Jn. -_ ~ Oct.) Do Stock 35 % Jan. 5, 1891/1003 13 100,000 |Midlesbrough Mrt. ax 100 |106 108 

| Do Scrip, 25 % to be paid. | 400,000) Stockton Corp. 1908 43° % i100 100 |106 108 
Do Enfaced Paper, 4 % 8k St} 326,893| Swansea Har. Trust | 

Jan. 5 July 5...) Do 44 % 1885 veces» < Bone neoahs sot 44% 100 [100 | 97_ 99. 
Mar. 15 Sept. is o 44 eee ee cae iss? | 918 g2 STS SS SSS SSS 
June 1 Dec. 1 % eet? en. B Mar.$1 Sept. 30) Do Bonds, 4 %, 1.00, ee CORPORATION STOCKS 

deem. on 12 manths‘notice a 
Mar.31Sept.30! Do 4 %, under 1,0001 do ...| (Colonial and Foreigz.) 
Feb. 16 Aug. 16) Do Debcntwres 4%,Aug.16, 

I 1884, 1,000! and. 500! wow! 1102 23 Last £143 Closing 

ane Name. £ Prices, 
COLONIAL AND PROVINCIAL cmninnisislhadecoeiatiamaniacnstinamiaiielialianticduncdienes sammamaiiaiia 

r ‘au ; 6 %/\Auckland Harbour Board ...|100 | 100)107 109 
ee GOVERNMENT SECURITIES. 6 %j|Borough of Napier Con....... 100 100)110 112 

| ~ | _.... [Borough of Timaru (N. Z.)...|100 | 100/111 113 
Autho- | Dividends| Closing 5 o Boston tug 8.) Stl. Loan, 1899 100 100/105 107 
rised D Name, Pri | 5 BE siivnscecossecccelecesooui 100 | 100)111 113 
Issue.| ~"* veoes, | 5 A Do 1893 saikpiaidaasaltibeesthiantl 100 | 100/107 109 

| 6 %|City of Auckland ............... 100 | 200/114 116 
| ae 6 %| Do 2nd Issue ..............000 100 | 10U|L14 116 

150,000 Jan &July B. Columbia, _s 6 %|115 117 6 %| Do Cons. Act, 1879.. ....{L00 | 100/115 117 
100,000) Apr & Oct! Do 1894 6 %|119 112 5 %|City of Brisbane ............... 100 | 100/105 107 

1, 259,000) ( Jn& Jly Canada, 1831......... 6%... 6 %|City of Christchurch (N. Z.)/100 | 100/116 118 
t(In& Jly} Do 1882-4 ......... 6 % 102 107 6 %|City of Dunedin, Deben. 1925/100 | 100)1:7 119 

4,354,34%'Jan & July! DOTS osdsices 5 %/104 106 6 %j| Do Redeemable, 1906 . 100 | 100/117 119 
1,308,091 \Jan & July) 134 106 5 %| Do Consolidated Red, 1908] 100 | 100/104 106 
480,000 Apr & Oct| Do Domn. of, 1903 5 %/111 113 5 %|City of Hobart Town ........ 100 | 100)107 109 

6,885,100 May& Nov} Do 1904-5-6-8 ... 4 %/1(2 104 |; 5 % City of London, Ist Pref...... 100 | 100}104 106 
4,916,707|May& Nov| Do do Ins. Stock 4 %)102 104 | 6 % o Waterworks .............+ 100 100/111 113 

Apr & Oct'Cape of Good ao, | 5 %|City of Melbourne, 1907 ...... 100 | 100)109 111 
1890-1900 ... 6 %/ . ss 5 %|City of Montreal, Sterling ... 100 | 100/103 105 

.. ‘Apr & Oct} Do 1880-90 ......... 6%) 0 os | 5 M5] DO B74 ...sssssseecsesesseseeeees 100 160/103 105 

. jJan&July| Do 1891 ............ 6 %114 117 | 5 BD: POU ticies ss <tgecnide sts 100/103 105 
219,700 Apr & Oct; Do 1900 ............ tit an ocd 6 % eA Ottawa, ae hata 100 100)110 112 

7,386,400 Apr & Oct; Be jochediebichdbeciroen 44%/102 203 | 6 Redeemable 1899......... 100 | 100/120 112 
2'615,600 June&Dec| D sbiittie ceiaien 4}% 1014 1023 | 6 < SN IN Sicseci, vce cnchnaick 100 | 100/110 112 
350,000 Maya NoviCoy Seng 1882-3 ...... 6 %)100 102 ee ee ee 100 | 100/109 111 
400,000 May& Nov) Do oo.ccecceeecseees 43% 104 105 | 5 %|City of Providence Coup. Bds.|100 | 100/105 167 
700,000 Feb & Aug) Do ............00000 4 %|102 104 6 %|City ~ — Consolidated. oe 100)115 115 
150,000 Mar&Sept Fijian Gov. Deben. 445% 101 103 © Br BIT ait vecenrdevskicciet 100 | 100)113 115 
100,000 Apr & Oct Jamaica ............... 44%! sy 6 % ~- Tuomi ee 1¢0 | 100)113 115 
117, "700 May& Nov’! Mauritius, 1882 ... 6 % 100 102 6 GAs Be Be tkidecnstcscddesdue 100 | W00}113 115 
258,900 Feb & Aug! Do 1895-6 ......... 6%/116 119 6 %|\City seal Tor onto Sterling Deb.|100 | 100)115 117 
100,000 May& Nov, Do .......eesesesee 43% |1044 1063 | 6 %}| Do Waterwork Debentures|:00 ; 100,115 117 
2,000 May &Nov) Do Consol. Deb. 4 % | 99 101 6 %| Do Sterling Consol. Deben.|100 | 100) '116 118 
100,000 Apr & Oct| Natal 6 %/1C6 108 5 %| Do Gen. Con. Debt ......... ‘00 100, 1106 108 
69,000 May& Nov! Do 6 %| 113 115 6 %|City of Wellington Con. Deb.|100 | 100)115 117 

187,000 May& Nov; Do 5 % 113° 115 6 %| Do Improvement Loan ... a 100)113 115 
1,300,000 Mar&Sept) Do . 44%/102 104 | 6 %| Do Waterworks............... 100)113 115 
166,000) Jan & July|N. Brunswick 86-91 6 %|109 211 6 %j\Lyttelton(N.Z.) Harbour Ba. 100 100/114 116 

5,031,500) fone Jly|N.S.Wales,1883to94 5 % 108 112 | 7 %|Napier Harbour Board ...... 100 | 100}103 105 
* In& Jly| Do 1895 to 1902... 5 %|112 116 6 %|New Plymouth Harbour Bd.|100 | 100)103 ro 

1,000,000) Jan & July! BD aisivesUizhasanabile 5 %/107 109 6 %|New York City................+. $} 1000} 1000}127 132 
5,151,000 Jan & July) Doo... csseeceeoes 4%t0t 105 | 6 %| Do Gold Coupon Bonds. ...$} 1000}1000)122 127 

93,100 Jan & July|New Zealand, 1891. 6 % lll 113 6 %|Oamaru Harbour Board ...... 300 | 100/105 107 
488,000 Jan &July| BO TIRE: iaicnchvnsce 5 %/106 108 OS) - By Wsck. dete 100 | 100/104 166 

7, 153,100 Quarterly. Do Consolidated. 5 % 104 105 7 %j| Do Municipal Corp. Water vs: 10)/131 113 
201,500 Mar&Sept) Do 1891 ............ : % lll 113 F ORs Be TORO . czcite.. 5 ccdacccon ee 100/108 110 
329,900 June&Dec| Do 1391... % 112 114 | 6 %|Otago HarbourBoard ......... 100 100 106 2 
31,600; Apr & Oct, Do Auckland . $ , § ae ee” ee eee EE 100 | 100)106 308 

6,000,000 Fib& Aug Do 5/30, 1879- 1904 4} % 100 102 6 %/Pt. Elizabeth M. Wr. Wk. Ln.|100 100/111 113 
1,250,000 Jaz &July Do 530, 1881-1906 5 % 103. t 6 %|St Louis City Red. 1893-45...|200 | 100|115 117 
3,500,000'Mar&Sept Do 10/4) ...0........ 5 %/103 } 6 

37 200) 

% 
... | 100/103 105 

‘ ane 7 a 
% 103 105 = 2 hana, arte = a ) ) Be

ate Os 5 | 

5,371 | eee Do Inscribed Stk 4 %| 973 98} 

Do do Money ... f 
225,000 Jan & July leon Scotia, 1396". 6 5 % | loo" ani - FOREIGN STOCKS, BONDS, &e. 
220,000 JanéJuly P. Edward Island 6 % 103. 105 (Compose gaan Se? 800,000! May& Nov Quebec (Prov. of) 5 % 107 109 <A take oie” bee 
860,000 May& Nov, Do oo... cece 5 %|107 109 tose} Next 
878,600) Jan&Jurz) Do oo. 45% 100 102 | Dividends =~ Closing 1,850,200 Jan & July Queensland, 1882-5 6 % 102 108 a5 )Draw- Name. : 1,608,050 Jan&July!~ Do 1891-6 ......... 6% 114 18 Due. a 2! ing. =e 6,587,200 Jan&July| Do 1913-15... 4 % 100} 1013 soins hastens avanti 

2,000,000) Jan & July: dk Ol has ike Jan. Jan. July.| 2} 23 Argentine, 1868... 6 %|101 102 
299,500) Jan &July s. Australia, a Mar. Sept.| ot Feb, Public Wrks 

te ile 6 %| ... 1871 ............ 6 %| 96% 97 
410,200\Jan&July Do 1891. 1960 ..... 6 %/115 120 ne aaj-A has sidan - aa _ 
778,500\Jan& July Do 1901-18......... 6 % 120 130 {| June Dec.) 1 | May.|Brazilian, 1852 ... 44%)... .. 
240,000\Jan&July) Do 1911.20.77” 5 %/112 114 | June Dec.) 1°*| May. 1858 PETE sce. ces 

6,535,900 Jan& July Do 1894-1916...... 4 %/101 102 | June Dec.| 1°*| May.| 45%! --. 2s 
200,000 Jan& July) Do 1929... 4%)... .. | April Oct.) 134) .. 43%| 98 100 100,000) May& Nov, es Mer. Sept.| 1 | Jan. -- 5 %/100 102 

overnment... 44%/100 102 | Feb. Aug.; 1 | Feb. 5 %|100 102 
102,500 Jan & July|Tasmanian, 1895... 6 %|114 118 | Jan. July.) 1 | Feb. 5 alton 103 552,800/Jan&July) Do 1893-1901...... 6 %/114 118 | Quarterly.| ... |... 300,000] Jan &July) Do July 1, 1908... 4 %{101} 102} . 44%} 93. 95 100,000; Mar&Sept'Trinidad Debntres. 5 , ee ee Jan. July.| 4 | Jan. oO NE sa ene 100,000) Mar&Sept) Do oo... ae Jan. July.| 4) Jan. RD oes: see 250,000 Mar&Sept; Do. ......cc.0 .4%| 97 99 | April Oct.) 1 |*July 6 %| 96 98 

" 000) Jan & July Victoria, rope eovsee 6 M115 117 | April Oct.) 1 | Jan. 1873 . 6 %| 96 98 Anan Apr & Oct, Do 18835 . 6 %&|103 107 Mar. Sept.) ... | Mar. |Chilian, 1842 1.0... 3%]... sus 
2,107 Jan&Jaly, Do 1894 ... 5 % June Dec.) 1 | Mar.) 44%/| 86 8&3 
Si Comte Do 1899-1901 ...... 4 %! 1084 103 Jan. July.| 2 | Apr. 7 %|106 108 ae ankJ Do 1904 ............ . SR1:08, 300 Jan, July.| 2 |*Jan. 6 %|101 103 

OO0lApr & Oct\Western Australia 44% 1C3 105 | Jan. July.) 1 | May.| Do 1870 eosseeeee D %| 90 92 

Jan. July.) 23] ... 
Jan, July.| 24 | Dec. |Entre Rios, 1 

April Oct.| 14 |*July. 
San, July.| 14 — 

Jan, July.) ... vikve 

Feb. Aug. wi *May. 
Jan, July. 2 ar 

Feb. Aug. rE Feb. 

May “Nov,| «.. 
Jan. July.) ... pak 151 SER eakacends 44% 1104 6 
April Oct.) ... |*Oct. | Do... 100 102 

00s .. |Paraguay, 1871... 8 %| 13 14 

Jan, July.'n’ne| ... |Portuguse 1853-78 3 %| 54; 543 
Jan, July.) ... |... Do ’30 Eng Serp 

April 0 “Oct.| 3. " |Roumanian Govt. eee 
Mar, Sept.| ... |*Aug. | Russian 1822, 15tl. 5 %| 87 39 

oe. 2 91 Jan, J *Mar.| Do 1850 ......... 43%| 88 
June Dee.) 1} [| ... Do 1850 ......... 44%] ... 
May Nev.) 14/ ... Do 1859 ......... 3 %| 66 70 
May Nov, ... | .. DO 1860 2.05.0 5 %| 87 88 
April Oct.) 1 *Jan.| Do —— 

April Oct.) 1 |*July. Do do 1866, 1001 5 %| 92 

May Nov.) ‘15|*Aug.| Do (Nick. Rail.) 4 %| 77. 79 

hasta are eritenienmnistenernesisaresenenseesco 
FOREIGN STOCKS, BONDS, &¢.—Con. 

(Coupons payable in London.) 
bid 

| teat) Next 
ig i Dividends [aS | Draw. E Closing 

due. [SBI . Name, Prices, 
|G | ing. 

Mar. Sept. sept. 2) Jan. |Chilian 1873 ...... 5 9 
Mar. Sept.) 2 | Jan.| Do 1875 ......... 5 % 88 90 
Feb. Aug.) ... | Feb. |Chinese, 1874-6... 8 %|1(6 
sins Ang, «- | Feb ME ests cns 8 %/106 § 

ital ... |Colombian, 1873... |) (eee 
ies 2 | Apr. |Costa Rica, 1871... 6 %| 27 29 

1 | Mar.| Do 1872 ......... 7 %| 23 25 
Mar. ‘Sept. + | Mar.} Danish 1850-61 ... 4 %| ... June Dec. 5" Do 1862 ......... . oi... 
ar. *Jan. —— 1864... 7 %j/108 

Jan. J y-| 1.64)*Dec. 0 1867"... 8 * 108 ih 
ab n'ne) ... Founder New Cn. 1 %| 183 194 
ais m’ne| ... DoPro.LdWar ...| 2 4 

May Nov Jan. — Unifiea 
: Dh sete ventas 4 %| 72k 7: April Oct. Apr.| Do Govnt. Pref. 5 %| $3} oe 

June Dec.) . din DoStateDomain 5 %| 92 93 
April Oct. ic Do Daira Saneh 

Con. Deb....... cs eee TF 
icknenmn "i" ° 

105 110 
78 80 

28 32 
o 95 

eisher ie 26 97 
Do Gold Rente 4 %|103$ 33 

Italian Irri. Guar. 5 %|107 109 
Do’62Marem Rl 5 %| 91 93 
Do Tobacco Ln. 6 Mo | 202 104 

%|LC6 108 
(120 22 

24} 25 
keialatieg 3 %| 15 154 

Moorish Imperial 5 ¢ ss 
ow Granada. ... 
orwegian, 1876.. 43% 102 ; 
Do os tiie 

7 
Greek Indpn. 1879 5 

5 em notapplied Guatemala, 1856.. 
3 Do 1869 ......... 6 

eerste ee! 
S 

Liberian, 1871 .., 7 oor a 

_ oo 

oNINI 

—_ 

oe n ‘ne & m 

Hy 
& ee 

ae ae 

bo bo bo 

ins anicad : %| 13 14 
Peruvian, 1870 ... 6 %|... ... 
Do Certs. of Reg 

Attached...... 17% 18 
Do 1872 ......... © BF cin; 
Do Certs. of Reg 

Attached...... 133 143 

all paid ......3 %| 54 S44 
Do do 401 paid.. ae 

OOL... 5 %| 92 94 
94 

n 

eee eee 

Feb. Aug.|*098|*Feb. | Do 1870 ......... 5 %| 854 835 

Mar. Sept. 098/*Feb. | Do 1871 ......... 5 %} 884 895 

April Oct.| "098|* Apr. Do 1872 ......... 5 %| 88 39 
June Dec.) * *Dec. |} Do 1873 ......... 5 %/} 83¢ 88 

— Oct. tr *Apr.| Do 1875 ......... 43%| 78 30 
1.75| Dec. |S. Domingo, 1869. 6 %| 174 184 

Jan, “July. 23 _— Santa Fé, 1874 ... 7 %{|102 107 

June Dec.| 1 Sardinian, 1851. 5 %| 92 94 
n’ne| .., |Spanish, 2. 

rae Pos peusns sie wa 1% ta e 

June Dec.} ... TOO piicnidaessatnands 2 %| 46} t 
Jan. July.| 14 Dec. DoQuickslvr.M. 5 %|1¢2 104 

April Oct.) °45 a Gov. 1864 43%) ... or 

Jan. July.; 2] ... Do 1868 ......... 5 %|L05 207 
June Dec.) ... ike Do 1878 cixigede 43% | 103 105 

June Dec... | ... DIG WED iscsivens 4 %{101 103 

April Oct. a Do 1880 ........ 4 %| 99 10% 

April Oct. 1 *Jnly./Turkish,1854,E.T. 5 %| 88 9 
és *Dec. | Do 1858 ......... 6 %| 263 27 
eee 3 May.| Do 1862 ......... 6 %| 22 28 
ves .. | May.| Do 1863 ......... 6 Bere ss 

ooo 2.44] May.| Do 1865 ......... 
eee 1 { Mar.; Do 18069 ......... 

April Oct.) 1 Y bay Do 1871 Eg. Tri. | “i 
oe Do Treasury A. - 

Mar.| Do a8. scores 6 %| ath a 
Feb. A 2 May UruguayCon.1871 6 %)\ 37 ¥ 

ep y Do Interst Bds, 1t% 30 32 
Jan. July. nota pplied Veneweans 1859... ae elt 
Jan. July.|none Do 850. cccscsses ve 
May Nov.|notapplied De i802 bes uesai : Mh... 
April Oct. IROA  sscese 6 %} «+ 

* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other 
anees, where there : are o drawings, halt-yesriy. 

FOREIGN STOCKS, BONDS, &c. 

(Coupons payable Abroad.) pee 

arterly| ... | ... |ArgentineHd Dis. 6 % 7 89 
a July. n’ne| ... |Austrian Sil, Ren. 5 %) ee 
May Nov.| ...| .. | Do Paper 1870.. 5 %) 64 31 
April Oct.) ... vse Do Gold Rente 4 %)| ¢ 

Jan. July.| ... | ... |DutchCrtsexl2gs 23%)... 

April Oct.) ... |. o do. %| ++ 
uarterly .. |Frnch Rntsex 25f 44% % 

uarter! DO GO cexcecese Si % 
uarterly |n’ne BO MO spcensane 5 % [14 + 

Mar. oes See oe A #* 
Quarterly} ... | ... em. 

coe z math. ta Do’81 Scpx25.28 3 «| 2 Spm 

SEP ERs 
oC er 

aeoee P ae a BF ae BF aE & 

. Lo NI bt Be be : : BS bo Sto Go 

ua Pie Be Ae 

o 4 ie ee ae RO s3 see 3 3 3 bie #3 Go Ors Go: 

ora oe wee 

gee errr 
ae emesis ersten lfitseesieisenitemmnaemsnapencintaslisnisnina trauma eis n ts Sh ON en 



MilwankeeEqp. Bds. 6 %|1918|112 
3,200,000 _ Do Con. Mortgage ... 5 %|1918 110 
1,200,000 Galvest. & Harris. 1 Mt. 6 % 1911108 
= 000,000 Iilinois Cen. $100 Shares wee (137 
2,000,000! Do Bonds, Ist Mort.... 6 %|1898)113 

NG LL 

Dec. 3, 1881.] 

FOREIGN STOCKS, BONDS, &c.—Con. 
(one payable Abroad. a.) 

—- 

tose} Next : 
Dividends a3 Draw- lie Closing 

due. [5 | ing. Prices. 

Jan. July.| --- Italian, ex 25f ... 5 %{ 892 90 

‘April Oct. 6 Do 1869 ......... Es. on 
Jan. July --. Portuguese, 53.69 3 % se 

Do 1931-2, Mnho 
& Douro Rail. 6 % 

Prussian Consols. 4 % 100 101 
Royal SwdishFnd 44%} ... ... 

Red eem. 
United States ’81 6 %|105 6 
Do Funded 1881 5 %/105 6 
Do Funded 1891 44% |116 17 
Do do 1907 4 %/'120} ry 
Masschusetts 1888 5 % tee 
Do 1894 

1900 
1889 
189 
1895 

seas eeeeeees 

Jan. July. Se 

Jan. July.) --- 
Feb. Ang.| --- 

Jan. July. 
uarterly 

eeeeeeees 

aeeeneene 

= 

PD DOO GH Ot 

seeeeeene 

oP at at at ot ata 2 

"AMERICAN STOCKS. 

j 

Autho- 

rised | 

Issue. 

Dols. Currency Bor 2s, &c. 

1,750,000 Alabama,Gt.South. LMt. 6 % 1968, 114 
1,000,000; Albany & Susque. 1 Mt. 7 %| oo 
6,000,000, Atlantic, Miss., &O.Con. 7 % 11905 

Do Commision — : clits es 
000 Baltimore & Pot sin 

ee Do (Tunnel) 6 % 1911 1i4 
6.500.000 Burlingtn C. Rapids, &e. 1 Mt.’ 98 

14,000,000 Canada Southern, 1 Mt. 5 %| 
3,500,000 Cairo and Vincennes ... 7 > 

20.600; 0 To Preference | | 
20,600,000: Central of New Jersey Shs.) 

¢ Do Consolidated Mrt.. 7 %! 
25,000,000 /t Do Non-Assenting ... 7 % I 

5,550, 000 ~= Do Adjustment Buds. 7 % 
2,450,000 _ Do Income Bonds ... 7 ‘ 
542, 775 Cen. Pacific of California Sh. 

25,885,000 De lst Mortgage 
2,000,000 Do (Cal.& Oregon div.) 

10,000,000 Do Land Grant Bnds 
2,500,000 Chie. eT r. & Quincy 
4,000,000 Chic. ¥'1.& St Paull Mt 
1, "500,000 Do La Crosse & Daven 
3.610, 000 Do Hstngs. & Dak. 1 M 
1 "064,000 Do 8 Louis&N Orl.2 7m? 
1528, 000 Chicago and Tomah 
924) 291 Cleveland & Pittsbur, 

20,000,00C aa mig Hud. Ca: 
4,815,000, Ist Mortgage 
2,000,000: Do Mt. Bnds. han Is.) 7 . 1894 a7 
1 ,000,000 Do Mort gage Bo ee. 7 % {891/120 

30, 000,000, Denver and Rio @ 
| lst. Consol. Mort. ° % % |1910/113 

2,000,000, Detroit, Gd. Haven, and 

Name. 

see eeeee 

ae 

SSBu0! BESS 

WWAWS 

1909 2 
1919 

ry 

103 
121 

1907) ... 
% {1905/11 
Eases ea 

: 8 

NITN A ANIA HAA AD 

she 
eu 

oe i197 17 

3,000,000 Lehigh Vall. Con. Mort. 6 % |1923}115 
20,000,000} Louisville and Nashville 

Mortgage Bonds ... 6 ° 
1,050,000! Marietta. & Cin. 1 Mort. 7 %|1891)120 

Miss. Kan. & Texas,1 Mt. 7 %/|1904/110 
00|\New York Central Mt. 7 %|1903)137 

{ Do $100 Shares ......... %} os 
Do div. pay. in Ln. 4/14 8 %| 

78,000,000 New York, Lake Erie, & 
Western 3100 Shres. ae 
Do Pref. $100 Shares 6 % 
Do Ist Con. Mt. Bnds,. 7 
DoCon. Mt. Fa.C. Bds. 7 
Do 2nd Con. Mrt. Bds. 6 % 
Do Con. Mt.Fd.C. Bds. 5 % 
Do. Gld Incme. Bds.. -6% 

10,000,000|North Pac. 1 M. B. Eng 
all pa. ies itd - & oo}i921}108 7 

6 % {1921} . 

10, 950,000 Oregon & Cal. Franc Cm 
Crt. x cp. oy i801 7 % _— Be 

63,709,400 Pemnapivente, $00 8 Shres. 
4,970,000| Do Ist Mo 
3, = Con. Sin 
3,093, Do Eng Scrip. lst Mt. all pd! 

$2,064,375 Phinacl, & ond. $50 Shares - 
000 Pittsbg.F.Wayne.& Chic. 8 % 

lasonoD St Louis & S. Francisco Com. 

5,700,000 ortgage ...... 
Sms con. Louis Bridge 1M GB. 7 he vee 9 

4,500! Do re-con. Com. Cert. 
Do Ist Pref. Stock ... 
DoCert. for 2 Pref. Stk 

ee Lou's & Pac. 
$i . Shares . 86 
Do Gen. Mort. Bonds 6 % 11920, 96 SS BE exih.i | baeeeer! | 

THE ECONOMIST. 
<— ICAN STOCKS.—Con. 

Anthe. | 

rised ine | S| Closing 
Issue. . Prices. 

s ey nr 

£ STERLING Bonps. 
15, paneer Sonia Lim. 

>% Pref. 101 Shs.. 6 %! ll 
156, Do B Ordinary ......... a 

1,300,000) Al'egheny Valley es 29 
700,000) Atlan. & LW.Lsd Lines 7% 32 
yy Women. a % 205 

guar. h rie Rail. 7 %)| ... 100 
$05,000) Atlantic 1st sed Line 

Rent.Trust,Lim rest 3% 59 
805,000' Do 4% Mort. Deb. . 4%... 78 
800,000. ene ard Ohio...... 6 % 16 

2,000,000| Do pendence tehitosamncehal 6 %|1902)117 19 
2,000,000) Date tiiadbienctanded 6 % 1910121 23 
—— NTI nec accecmeiemeaniaa 5 %|1927|106 7 
ren enaee & Alton Sterl. 

Consolidated Mort. 6 %/|1903}117 19 
$576,006 Chic. & nen 1 Mort. 

Gold Bonds............ % | 1! eat oa 
800,000 Chie. Mil. & St Paull Me 7 %|1902:125 27 
Se ene Oa 1934124 26 
631,000 Kastern Rail. of Massa. 6 %|1906105 7 
1,000,000 Illinois Cen. Sink. Fund. 5 %'1903/103 5 

ST TE cxcsscresccncgesaneieal 6 % | 1895 2 %4 
200,000) PD icteinctattinetnas einai 5 %|1905 yen 7 
300,000 Illinois, Mis. & Tex. 1M 7 % 1391. = 

1,000,000 Lehigh Valley Consoli- 
dated Mortgage A 6 %| ... i106 8 

500,000! Louisville and Nashville 6 % 1902 113 15 
700,000 Memphis & Ohio, Ist Mt. 7 %|1901 122 24 

000 N. York & Canada Rail. 6 %|t804106 8 
2,000,000 New York Central ...... 6 %|1903 123 25 

$8,000,000, New York,Penns.& Ohio | 
| Prior Lien Bonds... 6 %|1895.105 10 

600,900; North. Cen.Rail.Con. Mt. 6 %|1904106 8 
omnes Panama General Mort... 7 %/|1897/121 23 

240,000) Paris and Decatur ...... 1892 45 55 
$19, 531760 ey Gen. Mrt. 6 %|1910 123 25 
5,000,000 Do Con. Sink. Fd. Mt. 6 % |1905 120 22 
210,000 Perkiom. Con. Mort. ... 6 %/1913 2... 

Deaere fnd.cps. ... -- | 93 96 
DOD: ici eds | 9% 8 

400,000 | Philadel. k Erie, lst Mt. 6 %|1881, .. 
100,000 i iricdicbictitncasecinal 6 % | a 

$5,000,000| Do General Mortgage 6 % 1920119 21 
2,000,000 Phil. & Read.Gen.Cn.Mt. 6 %/1911 115 17 
2,000,000! Do Improvement Mrt. 6 % — 13 «5 
4,000,000; Do General Mo 6 % ‘100 102 

oe Do Scrip for the 6 de- ca 
fer 4 coupons 

1,300,000) Pittsbrg. & Connellsville 6 % 1926 121 23 
1,100,000/South & North Alabama, 

OER i heed cect 6 wee ‘109 lL 
500,000) U. PacificRLOmaha Bdg. 8 %/|1896 122 26 
869,200| United N. Jersey R. &C. , % |1894112 14 

> 133,800! _ Do OO nosiserccese-snnseose % ‘1901118 20 

BANKS. 

| | 

pet |e | lm nual) i : 
rised Divi- Name. 3 3 Prices. 

Issue. | dend. a A 

100, 53 % , Limited ...... 10° 10; 10 10} 
eon ; % {Alli nee, Limited ... 25 | 10 | 123 '34 

2h % ne saat oe ie i = 
29,970 % g o-Californian,L, x1 12 
anol 8 8 % |Anglo-Egyptian, L... 20 | 20 | 26 274 

% |Anglo-Foreign, L.... 7 | 7 | 103 103 
.. |Anglo-Italian, ‘oak 20|10| 53 6} 
% 'Anglo-Universal, ae alee 
% \Bank of Africa, L...| 25 | 123} 163 17% 
% \Bank of Australasia 40 | 40/79 81 
% — — B.Columbia, 20 | 20 | 18} 19% 
% | Do New  ....-.....-- |; 20} 10} 8} 9} 
% | lpaakof f British Nth.) 

America ......... | 50|50' 56 538 
% |B.ofConstantinople| 10; 6 | 8 9 
% | Bank of ee 25 | 25 | 27 29 

Bank of New 
” Wales ...... ece-ee| 20 | 20} 61 63 
% |Bank of N. Zealand 10} 10| 25 % 
% |Bank of Roumania..| 20 | 8 | 18% dof 
% | Bank of 5. Lestentio 25 | 25 | 38} 
% |Bank of Victoria ...| 50 | 25 | 35 37 
% |Cen. of London, L... 10} 5 | 10} 102 
% red of 

20 | 20; 23 24 

% 25 | 20) 213 
% 10 | 194 203 
o% 8|17 18 
% 30 | 6 65 

; at Ht 
: Bl a. 
> 10 | 14} 14} 

> 20 | 24 25 
10;21 23 

. a 
% 15 19 20 
% 13 | iat 
% . 3 & 

= 20 7 7st 
% 10 }) 51 
% wil 
%, 5 | 13 
: 10 | 14 15 
% 

7} 6 7 
% = 2 2 

x 20 | beh St 

INSURANCE COMPANTES. 

| 
Autho- ‘Lst Ys’ Closing 
rised Divdnd Name, i % Pri 
Issue. 'Pr.Shr. @ ia, i 

\£ sd 
50,000 1 13 0\ Alliance Brit.&For.100 | 11 37} 384 
10,000: 1 0 0) Do Marine......... |100 3 2 BB 
24,000 0 18 0) Atlas Fire & Life... | 50; 6 18) 19) 
3,000 *1 10 0) Te icecsseetens 100 12:23 2 

50,000 1 2 0\Brt.& Fr.Marine,L 20) 4 223 
20,000 0 4 9\Chureh of England) 50 | 2; 4 
100,000... (City of Lon. F Lim 10} 1] 1 1 

5,000'*0 10 0'Clerical,Med.&Gen. 100 | 10 4 4 
50,000, 1 0 0\Commercial Union 50 | 5 24} 255 
4,000 *4 0 OCounty .....-.e-ce+-+- 100 | gs 120 130 
6,160 2 0 0}\Crown enoneinaneomnsidl 50 | 423, 40 42 
1,557 BOD sundihiniaicial | 50 | 50 |... ese 

50, *0 5 Eagle Siicttnenteaciadialaieied / 50; 5| 8 7 
50,000... ‘Employers’ Liabty' 10; 2, ht 2% 
10,000: 0 17 6 Equity and Law....100;| 6 | .. ... 
20,000 0 6 0 English & Seot.Law 50 | 33) I 7 
50,000 =...“ | Fire Ins. Associa.L. 10 | 2 7 
10,000 0 8 0/General ............... 100; 5) & ; 
25,000 0 4 Globe Marine,Lim. 20/ 4 1} 
5,000... [Gresham Life ......' [oot Biys ie 

20,000! 3 10 0 Guardian ............ 100 | 72 74 
20,000 _... |Home&ColonialL. 50, 5 23 3% 
12,000 7 0 O\Imperial Fire ...... 100 | 2 138 158 
7,500;*1 0 0 Imperial BARD ncn 100 | w'23 

13,453, 7 10 0. Indemnity Marine. 100 | 50 115 120 
50,000 0 15 0 Law Fire ............ 100; 2 16 17 : 
10,000 *4 5 O\Law Life ........... 200 100 122 125 

100,900, 0 8 O\Lancashire ......... 4 3'8 & 
20,000 0 12 O\Legal and Gen. L.. 50| § 12% 13 
00,00) \Lion Fire, Limited, i 3zil1 Hh 

2,00) ‘Lion Life Limited.| 10 2 h 2 
87,501) 0 16 OL |,Ln.,&Glbe.F.L! 20 | 2 20) 203 
49,626 1 DS (ivannnity).. : -- | 2B 

$5,362 3 0 OlLond Sarena | 25 | 124, G4 66 
40,000 0 5 0 Lon.tLancashreF. 25| 23 44 5 
10,006, 0 1 4, Lon.&Lancashre L.| 10; 27 WH 3 
20,006, 0 6 0 Londn.& Prov.Law 50, 74 ... ... 
50,000 0 6 0'Lon.&Prov.Mar.L.20| 2' 5 St 
50,000... Londm.&Staff.Fire 20. 2: 4 7 
40,000 6 0 0\Marine ............-.. 3 4426 2B 
5,000 ... Maritime,Limited. 10 2) 7% a 
50,000 +=... |Merchants’ Mar.L. 10 23 if 
40,000 3 50N.Bri&Mercantile 50 8}| 64 66 
30,000 2 10 O Northern ............ 100 5'532 B 
40,000 0 10 0 Ocean Marine ...... 25' 5| 8 9 

159,125) *4 0 O Pelican ..........<..++| ses 32 i 538 61 
6,722 ... Phoenix coe! ase | one [ORD SOG 
2,500 *1 5 0 Provident Life......100 10! 37 39 

200,000 0 3 6 Queen... 10) 1! 4 3} 
100,000, |... Railwy Passengers) 10 1G] 73 8 
200,000 0 7 6 Roek Life ............ 5 10; 8 88 
689,220! 20 0 0 Royal Exchange... Stk. 100 /435 445 
100,000 1 5 0 Royal Insurance... 20 3 | 283 29 
10,000 *3 10 0 Standard Life ...... 50 | 12 | 70 704 
50,000 ... Standard Fire,L... 10: 2}; 12 28 
4,800 27 0 0Sun Fire .......-....! + | <a [#65 455 
4,000 *2 140 Do Life ............ 1100 10/8 87 

100,000 0 12 OThames &Mersy.M. 20 2 133 133 
150020 00Union.. ...............200 20 [515 525 

40,60 0 43.Union Mar,Liv,L. 50 33) 5t 58 
5,000 2 11 0 Universal Life wee 100 11/| #@ 4 
50,000 © 10 0 Universal Mar., L.’ 3) & 9 

° Periodical cash bonus in addition. 

Orprsary SHares anv Stoces. 

: F 
«EF 

PR RAARRRA LK KK LPRLLR 

= 
5; 58 6 ’ 

% |Lon.Chr. of Austral. 20/20, 2) 21 
% London Joint Stock| 3 | 15) 6 4 
.. |Mereantile Bank 

the R. Plate, L.| 20/20) 14 2 ae 
Limited. 100 | 25 29) 904 ‘ 

163, 10 ey 
5 4; 8 9 > 
1 | 3) ‘38 : a | mH = SB 
75 | 10) 39 : 
60 12 | 4h we =) 
@ 10; 48 2 - oi 

eo) 4) on mM 3% 
20 | 10 | 128 | 
2| 6! 4 3 
20 ig ‘4 j 
2525/19 2 Z| 

10 | 10 | 238 248 ; 
nsland Nat,L.)10/ 5| 9 9% 

L./100 | 25 | 
eral, i a 

ited \3\3\¢¢% 
5% Outen of tension | 50 | 155 43 44 

g 
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Autho- | fs 
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Issue. | £ | 
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100,0001 100 

RAILWAYS. 
ORDINARY SHARES AND Srocks.—Con. 

Closing 

an Prices. 

Minath, TERS oo cscctssovensecessss 
Furness, Con. Ord. Stock . “144 146 2,642,0001 100 

4,927,710! 100 
10,500,0942 100 

€84,0731 100 

7,477, 2721 100 
1,159,275!! 100 
L15’,27 51 100 
3,012,3591 100 
4,980,5401 100 

18,444,335! 100 
1,570,2701 100 

63,292 10 
236,708 1 
250,000 8 

14,192,995! 100 
119,900! 100 
153,0201! 100 

3,455,8201 100 
1,700,500! 100 
1,700,590 100 | 
$93,395! 100 

11,121,551! 100 
36,724,377! 100 
2,800,000... 

10,021,4241 100 
693,8001 100 
85,0001, 50 

2,020,3751, 100 
1,736,0901 100 
1,736,0901| 100 
4,274,1301 100 

79,6201 100 
72,6201, 100 

215,0001 100 
250,0001 100 

80,000 10 
23,366,388] 100 
4,470,5691 100 
2,422,485) 100 

21,507,451’! 100 
1,250,000!) 50 
1,975,000! 100 
$,230,1401, 100 
276,0001, 100 

1,552,5641) 100 
"534, 1921, 100 

2,916,5201 100 
2,540,500? 100 
2,540,5001 100 
800,000! 100 

1,110,0007 | 100 
250,0001 100 

Lines 

zg 
Ss | 
me 

100 Birkenhead eee a 
100 | Do 4} % Pref. ............ 
100 Colchester, Stour Valley | Great Eastern 
100 a Lincolnshire, guar. 

Name. 

%, 

Exeter, & Sth. Devon 
Co.'s 4a % 

100 j Hamme ramith and City 

100 non ttc ‘and Blackwall... 

Gt. We stn. Bristol & 100 { 

100 | Do 4} % 
100 |London and Greenwich..| Sth. eens 
100 | Do do Preference ...... 
100 |Mid Kent (Cray Line) .. 
30 Northern and East. 5 ° % 
S| Dodo6 % 

Glasgow & S.-West. Ord. Con. 122 123 
Great Eastern, Ordinary ...| a 734 
Great North of ee aio 65 
Gt. Northern, Con. Origi 1.,1314 323 
DoA { A receievs no a [Meinssi 
Do B?2 until6 % is AB 

Great Northern (Ir 
Gt. Sth. & West. tToslanayOng. 
Great Western, Con. Ord. ‘(1363 36} 
Highland, Ord. Con. Capital.|105 107 
Hull, Barnsley, W. Rag. Jane.) Parr! 
Do do Scrip .....c.s00e0.seeeee0e i 

Hundred of Hoo.................. = 
\ Ls ee et Ona) 3558, 36% 
Llynvi& Ogmor ynvi Or 4 
Do (Ogmore Ordinary) . {140 142 

Lond. Bright. & 8.Coast, Ord. 141 343 
Do Pf recivs. no diy. 2 (149 151 
Do Df { untilé % is pd. Pf § |139 39} 
Do Cert. of Contin. Rights 

Lond. Chat. & Dover,Arb.Stk. 30} 30 
London & N.-Western, Con...!:703 71} 

Do New (May 6, 1880) ...... 61 62 
London & Sth. -Western. Con. 138 39 
London Til. & Southend, Con.|155 160 

Do New Stock. iss. at 10pm.) 98 i03 
Man. Shef. &. Lincoln. Ord.. | 89% 90 

Do Pf ¢ Df recivs. no div. } 122 124 
Do Df ¢ until6 % is pd.Pf $ {| 514 52 

Metropolitan, Consolidated... pate 233 
Do Pf ¢ Df reeivs. no div. ? | 
Do Df ? until6 % is pd.Pf § |. 
Do New, 1879 (Interim Cts.)| 118 120 

Metropolitan District, Ord...| 723 vat 
Metropolitan & St J ohn’s Wd. 1 5 
Midland, Consol. Ordinary .../142} 423 
North British, Ordinary......| 964 963 
Do Edinburgh & Glas. Ord.! 394 46 

|North- -Eastern, ‘ *Consols”...|1723 72} 
| Do New Ordinary Stock .../121 22 
‘North London, Consolidated|185 190 
Nth. Staffordshire, Con. Ord.) 85 36 
SND ip ncsit siesnonnséenneestnay 200 205 
|Shropshire Union ............... 36 
‘Somerset and Dorset ......... 9 11 
|South-Eastern, Ordinary .../140 142 

Do Pf ¢ Df recivs. no div.) {149 151 
Do Df ? until6 % is pd.Pf 130 30} 
Do 1876 Issue ................+. 135 139 

Taff Vale, “Stock” ............ 265 270 
Whitby, Rader. »& Middlsbr. U. 32 35 

LEASED AT FIxEp RENTALS 

| Closing 

Prices. 
Leasing 

Companies. 
| j 

| L AN.W.&G.W 109 111 
Se ia sce ‘118 120 

$3 87 

| Gt. Northern..|154 160 

AssocintedOos,/117 119 

G. West.& Met. 
Great Eastern 118 120 
Do 118 120 

71 73 

Great Eastern| |. 
D set eneeeeees 

100 North and South-West. 
Junction 

100 (North British Consoli-, 
| dated Lien 

Do Bothwell Lien 
Nottingham & Grantham) 

Railwa 
25 Preston an 

100 | 
100 |x 

atta ee eeeees | seeeeeeeerereseeeeres 

and Canal... Gt. Northern. hee lil 
Wyre LA&N.W.&L.Y.| 50 52 

100 | Royston, Hitch. & Shep..| Gt. Northern..!155 157 
100 [Shrewsbury & Hereford! 

j 6 % Rent Chre. Stk. LANWAG.W| . ies 
100 Victoria Statn.& Pimlico! te can &c, 220 225 

100 | Fo 44 % 

Antho. | 
rised s 
Assue. 2 

ay 

| het 
| 

D ssrssaserees se HS $21 

DersenturReE Srocks. 

Closing 

Name. Prices. | j 

130,0861 100 | Bedford & Nrthamptn. 4 %/104 106 
8.714440! oe —— subvbdudineincanasih 4 %/109 111 

) rnwall, guaranteed... 123 125 
2009/0001) 100 |\Cornwall Minerals ...... ‘Se es 
465, 5901 a {East London............... 6 %j121 125 
68,4101 Re > 
400,001 100 i  . scsieaaaal 6 %|100 105 
400,0001 100 | Do 1875 .........ccccceees 6 %| 95 100 

1,370,404 BOO PPMERONE one cccccssescessoocs - 4 %)113 115 
4,127,111! 100 |Great Eastern ........... - 4 %/110§ 114 
1,510,0001' 100 | Do Ao... ccecccceeces 5 %/133 135 
2,876,284) 100 = B 1867 redeemable 5 %{|124 126 
SURO ee a 43% (119 121 
687,7142 100 ey aPeaihs 4 %{107 109 

1,888,314 100 |Glasgow & aiwedere 4 %|109 111 
691,456! 100 |Great Northof Scotland 43%{110 112 

FA2799 ") 120 Great Northern ......... 4 %/1144 15; 
8,639,351! 190 |Great Western ............ 4 % [1144 153 
ORO SBI cooccpceoearcceec, a 43% (119 121 

THE ECONOMIST. 

RAILWAYS. 
____ Depentoure § Stocxs.—Con. 

Autho- odidl Closing 
rised rc : Toone. "4 Name, Prices. 

Pa | 

4,016,052!| 100 — WOOMOTR..oniccccos: 44% /124 126 
2,753,821) 100 | D0.......-sseeseseneeseeees 5 %|138 140 
390,0331| 100 Highland Nae Seca 43%| . 

6,636,2651| 100 |Lancashire and York... 4 % 114 15} 
160,175!) 100 ‘Llynvi and Ogmore...... 4% 
564,6001| 100 [London and Blackwall an, 118 120 
102,4501/ 100 [London and Greenwich 4 %|113 115 

1,306,2391| 100 (London, eee 4 %/114 116 
3,735,422:} 100 | DoPerpetual..........., %|125 127 
,486,5331) 100 ILondon, ¢ Bhat ext Arb. 44%/119 121 
969,6741| 100 | Do Buwcsscssccssssceecesees 44% (118 120 
SMG 1. BPD. vocvecsnescsandateveventee 4 

22,671,5241' 100 London and N.-Western 4 % 116 "17 
,000,0001| 100 {London and 8.-West. A. 4 %/114} 153 

4,953,8911| 100 | Do do B .............:0048 4 % [1144 154 
230,6501| 100 |London, Tilbury, &c. ... 44% /118 ° 
300,0001| 100 Manch, Sheffield, & Lin. 5 %|134 136 

5,837,8401| 100 CW occ 44% |122 124 
2,029,311) 100 Metropolitan eedns cinanel 4 %/112 113 

REE 0 IG. acca -nantnelvecmsoeoephon % {120 122 
ae oa Metropoiitaa District... 6 %|162 i64 

Sieeniias weet eat aerate 4 %|109 111 
15401-8835" 100 midiand dccctascsssaeceuontOn 5 
3,177,299!| 100 |North British 

400,6791/ 100 | Do E.P and D.B....... S ‘ 
FORGE Bec sranscoyesgsseeeosy stone 
508, 5201) 100 BND nonnusduside oaeernsddiaee 

12,069, 0551 100 ae nw Eastern 
pe ke | 
964.3661 100 North London... aan 23 125 

1,831,6911| 100 |North Staffordshire ... : 44% 118 120 
278" 9301) 100 115 

4,342, 44 401! 100 

GUARANTEED SHARES AND STOCKS. 

100 i 151,575! 
3,667,164 100 

0007| 100 

7,610,8781 
14, '999, 195! 
1 44,9291 
794,040! 
288,375!) 

1,955,601 | 
155, 5561 

15,100, "4061 
768,6171 
872, O00L| 
475, 4941) 
559, 506! 
366, 6981, 

100 
100 
100 
100 
100 
100 
100 
100 

| 100 

8. Eastern Seer 4% % 113 
_Do do .... saeeee 54 

(Caledonian, 4% Guar.Annuit,/106 108 
o 4 % Consolidated. Guar. oe 

Ph all 44 % 
Furness Consol. Guar. 4% .. 
Glasgow & Sth.Wst. Guar. 5% 
Gt. Eastern 4 % Rt. Charge|105 

Do 5 % Metropolitan Stck|129 
Do Consolidated 4% ...... 107 109 

Great Northern, Perp.5 %...|132 
Do 4} % Con, Non.-Con, Pf.}120 12: 

Great Western, Rent-Charge/135 2 
Do Consolidated Guar. 5 %|123 135 

Lancashire & Yorkshire, 4 %|109 1 
i BM siivitiesttismatiackiitis 158 162 
Do 6 % (East Lancashire)../158 162 

Lon. B. & 8. C. Con. Guar. 5% |132 * 
|Lond.C.&D.Sheerness Rt.-Ch./119 121 
Lond. & N. W.,4%guaranteed|110 112 
Lond. & 8. W. Cons. Guar.4%|109 111 
Manchester, Sheff. & Lin. 6 * 157 
Do Ist Preference 44% ...|117 119 
Do 43 % Preference ......... 

7 109 

107 

- ~ 

, 

62,830 
490,0001| 

1,797,428) 
250,0001 

300,0001 
350,0001| 

3,087,3061 | 
5,994,571) 
2,444,1297 
619,9907 

1,880,422 
450,0001 | 

1,050,000! 
3,152,7471 

58,500) 
40, 000) 

984,3001 
165,0001 

PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 

CONTINGENT ON THE ProFitTs OF Escu 

-$,579,9351| 100 \Caledonian, 4 % Pref. No. 1...103 105 
2,946,3421) 100 | Do N0.2 .........ssscseseecesses (102 104 

53,292} 10 - S65 IGS i hiiinadss a 127 
fe eS ee en en ee ee mi 
3,750) 100 ‘cornwai Mineral 6 %......... | 39 42 

400,000! 100 |East a 5 % 1st Pref....; 38 21 
900,0001) 100 PON ied EA elsind ge ewk sn ob 
100,000); 100 \East POI, “sosbsdecciccksseess. 
900,750, 100 |Furness, Con. Pref. 4 % eieve’ 105 107 
400,0001) 100 SO Wy -sesccbncebs lV ahicads eters ® 107 

68,835) 3 |Glasgow & 8S. “Western 5 %...| 5 
5,041,708!/ 100 |Great Eastern, Con. 4%, Prf./105 107 
1,006,0007) 100 BIO Wh TG iviidinicicddeanésss 110 ill 

1,150,000 { i 4 Northern Extension 5 %' 110 112 

350,001 f - Pe Gert Jebbestbupudthbesnaicess (108 = 

5,655,0001/ 100 Great : Northern, 44 % Pref.../118 +20 
2,497,680) 100 | Do, 1876 

Do, 

100 
| 5 
100 | 
100 
100 

100 
100 | 

Do 33 % 
Do 6 % 06ns0sbebsatAnnctcadesescas 

Do Irredeem. 5 % Rnt.-Ch. 
Do 44 % Rent Charge...... 

Metropolitan District, Kaling 
Exten. Rent Charge 44%| ... 

Do Fulham Exten. do 44 %j116 1 
| Do Midland 4% Rnt. Chr./107 + 

100 |Midland,4%Con. Per. Rt. Ch,|110 
100 | Do4% Guaranteed Pref.../110 1 
100 |North British, Con. 4%, No. 1/103 
100 |North-Eastern, Censol. 4 %..|109 i 
100 | Do Hulland Selby Purch. 
100 Do Stock. and Darl. A,5 % 
100 | Dodo Band C, 6 % 
100 | Do West Hartlepool 
20 North Staffordshire 5 %...... 
20 

100 | 

109 iTaff * vale, No.1 

Poree eee eC eer e errr errr rire 

26 
South-Eastern (Read. Anns.)} 27 
Do ae Guar. 44% to 121 

SEPARATE YEAR. 

Usivergeetbhonsesecsavccens 1 117 119 
1,000,0001| 100 IT ss cicdlies aibi chnsn cen. 1117 119 
1,400,0001 100 Do 4 % Cen. March 1, 1883) 125 127 
482,0501/ 100 |Great N. of Scotland 4} wal. aid 

Oe 1 EPO sic csi scovedccdeniedenetones wit 
11,457,5691| 100 |Great Western, Consolidated: 

Preference 5 % ............ 182 134 
8,390,187!) 100 [Lancashire and Yorkshire 

Con. 4 % Pref ............... 107 109 
Laman 100 | Do4 % Pref. Stock, 1879...|/124 126 
1,348,000! 10 | Do New Pref. 1880, 101 Shs} 5% 53 
6,190,315:| 100 London, Brighton, & South- 

1,445,0001; 100 

23,080,6207) 100 ‘London & N.-Western, 4 % .. 
8,353,8001| 100 [London & 8. -Western, 4h %.. ‘108 110 

Ar’ bitration 44% see eeeeee 

"ino "12 

a a eae Sane ee eranereee nena aaa na Sree aii inbinittbinaiani iain) 

-— 

[ Dec. 3, 1831. 
i 

RAILWAYS. 
PREFERENCE SHARES AND STOcKS—(on. 

Autho- i a 2 . Closing 
I aa: Z ame, Prices, 

65,0001, 100 | London, Tilbury, & Southend 
| 44 % Preference 1879 ...| ... 

1,000,0001) 100 ae aenee, and 
inco %, Red, 1865/1 

1,000,0001| 100 | Do1872..”..... Sta Fale 135 1 
1,080,0001) 100 | Do 1874 ........00 0, 124 126 
1,500,0001; 100 | Do convertible1876 124 126 

are aoe oe convertible 1879 ......... 123 125 
31,000, etropolitan, 5 te cer 105 10 

250,0001; 100 | Do Irredeemable 5 % 2 ” 
260,0001; 100 | Do Pe ual 5 %, 1674 eachipds 

1,500,0001| 100 | Metropolitan District, 5 % .../124 126 
25,000| 10 |Metropolitan and St John’s 

Wood 5 % Preference ..| .., 
11,062,681 ae Midland, 5 % Con. Per. Pref. 132 | 134 
1 950, 0001) J BPO WB, SIG Sooo a cscccsectens-c. 1117 219 191,176 17 Dose 7ooptfoco S1Ag.'33| 233 a 205,000 10 | Do 4 %, 1878, do 1885 ...... | 123 33 5,000; 7 Do4% 1 NewS 8, con. Ag.,’87} 82 93 | 
3,850,198!) 100 [North British, Con. 4 % No. 2/100 102° 
553. "3791 100 | Do Monkland Pref Ord Stk cs 

2,422,4851, 100 | Do E. & G. Preference...... bee) 113 
387,3701, 100 | Do1865 Preference ......... 1 4 116 
418,8901 100 | Do oe 5 % Pref., 1874 . /119 <2 2,290,889! 100 | Do 44%, 1875... hos #05 | 
354,5551) rd Do 44 % %, Con. Pref., 1875 ..../108 !10 
610 0002, 100 Do 5 % Convt. Pf. Stk, 1879) 115 217 
535,0001) 100 |N.-Eastern, Stock.& Drl.,CL.D./136 138 

2,000, 0001 100| Doi % Redeem., lJan. 1884/105 107 
1,181,2501 100 | Do Blyth & Ty yNe, 4 % ...... 1105 107 
8,692,0001) 100 | Do New Pref. ’76.44 % till 

31 Dec., ’82, 4 % .n per...'107 109 
700,0001) 100 North London, 44% | Max 5’ %)) 127 129 | 
250,0001| 100 | Do 44 %, 1875 wees... 115 1:8 | 
971,0001 100 |North Staffordshire, 5%... 125 127 | 
360, 0001 100 | Do 44 %, 1873.0... 116 118 
150,001 100 | Do4} ee 1876 ...... ../116 118 
213, 0001. 100 |Rhymney, 6 %, 1864 )147 152 
10,0001, 100 |Somerset & Dorset,5% 1Pref| ... ... 
261 '3601, 200 |. Do Sng Pref. i......ccccccons ss hi ete 
360,0001, 100 | Do Bath Ext. Cons............ 83 88 

2,146,5001, 100 |S,-Eastern, Con. 44 % Pref. yi 119 
2,640,8201, 100 | Do 5 % Pref... csc... 132 134 | 
_ 26 ,087: 114 Taff Vale, 6 Fo RB. 65 vresieese it 18 

Inpian RAtLwars. 

7,550,3001) 100 |Bombay, Baroda, & Central| 
India, guaranteed 5 5 %...{188 140 

2,255,5201; 100 |Eastern Bengal, gna. 5 % 152 4 
411,3081) 100 Do 4 % Debenture Stock..|106 108 

323464/16/63 East Indian, Ann.A, 1953 ..... 243 253 | 
1,473,7501 Do Anmiiity B ....is.00.5:-.. 243 “| 
6,550,0001) ... | Do Def. Ann. Cap. Gna. 4 %'145 i 
1,500,0001/ 100 | Do Irred. 44 % Deb. Stk.. ~ {114 iN8 

20,000,0001/ 100 |G. Indian Peninsula, gua. 5% 156 138 
2,701, 4501100 | Do 4 % Debenture Stock. 1105 108 
8,766,3301) 106 |Madras, guaranteed 5 %......{127 129 

Wh 201 Dee Soi fcc 
1,000,0001! 100 | Do do 43% cssssseeeseeesseeee 12) 123 
500,0001; 100 | Do do 44 % ......csecee ceeeeees \114 116 

4,000,0001| 100 Oude & Rohilkand, Lim. 2.5% 127 129 
’384, 7001; 100 | Do 4 % Debenture Stoek...|105 7 07 

11, 075,34 100 |Scinde, Punjanb,&Delhi,g.5% 127 
1 110; 5} Dodo5d % shares ...........- 

2,941,2601) 100 |South Indian, gaarantesd 5%) 127 129 
273,8821| 100 | Do do 43 % ..........ceereeeeeee| = 
425,0001) 100 _Do do 43 % Debe nture stil 11S 7 

BritTIsH POSSESSIONS. 

100 ,Atlantic & St Lawrne. Sh. 6% a 129 131 

$09,900) 100 | Do 6 % Ster. Mort. Bas, a 
147,300 100 | Do do 3ra Mort. Debenture| ... .. 

20,000 5 |Barbadoes, 6 % Pref. Share|...» 

52,513} 10 Buffalo and Lake Huron.. ll i 
297,001 100 | Do 1st Mt.5}% Prptl. Bs.’71|119 323 

466,1581 100 | Dodo 5} % do 2nd Mort...j119 +21 

500,000) 100 er cae 5 %, Ist 100 0 

500,0001} 100 Chicago & G. Tri, 6% Ist Mrt. 108 - 
160,0001) 100 [Demerara ...........sseeeceeeeeeees 9 - 
115,0001| 100 | Do 7 % perpetual pref...... 132 18 

10,986,7861| 100 |G. Trunk of Canada ee. Stk | 17} 174 
423,3001| 160 | DoEqu. Mort.Bds,istch.6%| ai 

500,0001| 100 | Do 2nd do...........+. Tee 123 124 
3,218,1491| 100 | Do 1st Preference Stock..| 9) 9 
2,327,8081| 100 | Do 2nd do 733 734 
7 166; 9111}100 | Do 3rd do 35a 353 

2,686,2461\100 | Do 5 % Per. Deben, Stock.|1125 153 

1,000,0001 — eco issue at 105...) «+ 
ree 1? Do.5 % Go.ccscwc vache ates. wee os 

299,159 2} G. Western of Canniie Shares 125-35 
505,7581| 100 | Do 5% Preference.......-. -. 103 = 

2,425,4201/ 100 | Do Per. 5 % Debent. Stock|112 11: 
1,000,000; 100 | Do6 % Bo yable ‘90. 107 119 

0001; ... |H.&N.-Wst.lstMt.6%Ser. (iss. 

at 90) 40cp.pr.am.iss.336,4001/106 108 
oo 100 oe & Hob. Bay United 

% Bonds, payable 1895 nes 
525,006] 100 | Mid. “of Can. vé% Ser. IstMort.| 93 ae 
650,0001| 100 |North. of Canada,5%1stMort.|104 a6 

,0001} 100 | DoG6 % 2nd do ........++-:- 104 lt 

150,000 100 | Do 6 % Preference Stock..| 6} 
50,000} 100 De 3rd Pref. Bonds A ...... ie 

133.4001 ie = byN _* Can 110 Nort. Ext.6% or. 
44,400)100 | Do 6% Improvemnt. Mort.|110 ria 

555,0001/ 100 |St John and Maine ...... _ 4) 
St Lawrenceand Ottowa 6 % 



Dee. 3, 1831. } 

RAILWAYS. 
Forrien Ratiwayrs. 

Antwerp and Rotterdam ... 
Arica and Tacna..................) ... 
Bahia&San Franesco,L.,g. 7% 233 233 
Belgian Eastern Junction .. 

22} 
1,610,000? 100 Buenos Ayres @. Southern,L./156 160 
767,267 100 | Do % Debenture Stock.../121 123 

10 | Do Ayacucho Extension ...| ... 
BuenosAyres& Ensenda Port, 

Lim., 7 % Pref. Shares... 
Central Argentine, L., g.7 % 

Cen. Uruguayof Montevid, L. 72 
Do Permnt. 6% Deb. Stoek}115 7 

Conde d@’Eu, Lim, Guar. 7 %..| 28 
Copiapo 
Donna Theresa Christina, 

Limited, 7 % Preference 
Diinaburg &Witepsk,L,Serip 

Do Registe>c2 
Dutch Rhenish 
Do New... 

East Argentine, Lim. gua.7% 
Gt. West. of Brazil, L. g. 7% 

1100 | Do 6 % Debenture Stock... 

Eee eCESESTII Iii itr tt retire 

12,500 20 |Imp. Brazilian Natal& Nova 
Cruz, Lim., Guar. 7 % ...| 22 223 

112,500, 20 |Lemberg-Czern.-Jassy, Lm., 
| Guar.5 % 1st & 2nd Issue} 14} _ 

40,000 20 |Lima, Limited jE Be 5} 
oe Mexican, Limited ............... 1 

127,708 Do ist oo 9 %ia..4 131 133 
50'598, 20 TOU I FW Scicsnartccncdscce see 92 94 

2,000,0001) _ Do 6 % Perpetual Deb. Stk./124 126 
(22,500) 20 |Minas & Rio, Lm., Guar. 7 %' 23 
26, '595| 20 [Namur & Liege) By the 

Gua.14f p.an. } Belgian { 12 12} 
10,000) 20 | Dog.6% pref.) Govrmt. (| 25 27 

500, 0001! 100 |Nizam’ sState Rail. HisHigh- 
| ness the) 6 % Guar. ......) ... 

4,500} 10 |Northern of B. A re L., Ord. a “4 
18 617) 10 |} Do Seadessieed eased 7 
5, 383' 10} Do Deferred .....c.ccecsee 6 

179, 665) - Do 6 % Debenture Stock.../102 104 
11.250) 1 0 {Norwegian Trunk Pref. ......| ... 
47,500) 20 |\Ottoman (Smyrna to Aidin).| 8} 8} 
75,000' 20 |Provl. Orel-Vitebsk,guar.5%| 174 18} 

1 200, 000t = Recife & San Fran. Lm.,g.7 % | 105 106 
600} 20 |Riga and Diinaburg............ a 153 
000! 10 |Royal Sardinian................+5 63 7 

60,000) 10 Preference .....0..00s000 8 9 
2,900! 5 |Royal Swedish ..............000 + 2 

33, 000; 4 7% Preference ......... 23 22 
31,000 20 |Sambre and Mense ............ li 12 
20,000, 10 | Do 54 % Preference......... 114 123 

100,000) 20 |San gn oe .) Lim. g. 7%! 37% 38 
630,002. 100 Do 5§ % Debenture Stock.|121 123 

30,708) 20 |\Smyrna and Cassaba, Lim...| 12 14 
7,500, 20 io do 7 % Preference ...... 21 23 

750,000 20 |South Austrian .................. | 12% 133 
16,480 19 |Swedish Central, Limited .... 24 3) 

45,0€ 0) DF TUNE oo sconcncciphscaguncticbanpsidy ot 6% 
26,757, 83|West Flanders. .............006+ 103 
14,000; 10 | Do 5} % Preference ......... 114 12 

= | | Closing 
| 

5 Name, | Prices. 
& | 

20 |Antwerp and Rotterdam ............... 3%! ws 
20 |Beira Alta (Portuguese) Nos. 1 to 

I iis or vas istic meesitgioncese: 3% 10} 11 
coe | BOrgBlA@ernns ........0.c0.c..seccccecenees 5 %| 66 68 
-- |Bolivar Debentures .............00.08+++ 6 %) 99 101 

100 | Brazilian Imperial Cen. Bahia, Lim.6 % 104 105 
. Oharkot.Ascl, gus r. by Russia ...... 5 %;| 90 92 

os Charltow.Iinguemtachetr, GO <pscersee 5 %| 89 91 
si Duteh-Indian, 1869 ...............c000000-+ %! . 

Fast Argentine 1 Mort. Deben., 1884-7 % 101 103 
0 Eastern of France ..............cc00e00++ 3 %| 15 15% 
4 |Great Luxembourg ................06-+ 5%) 42 5 

SOP De ee ea pacino 5 2 24% 25 
100 |Havema and Matamzas.................. %| 93 96 
100 DOU viv gt at intact veenadeoavinaenina 7 %/ 38 42 
100 | imp.BrazilianNatl&NovaCruz Scrip5}% 101 102 
100 |Iquique and La Noria reine. 9 

Mort: DOW. Berti i. 5 oo. sceussecee 7 %) - 
.. | Do Trustees’ Certificates ............ 

100 |Kursk Charkow Azow .............20-+- 5 % I: ins 
30 |Lemberg-Czernowitz-Jassy, 4th Ser.5 | 34 25 
100 ;Matanzas and Sabanilla ............... 106 108 

... |Moscow-Jaroslaw, guaranteed by 
BIOS, NG Neseo cedieiagecvedes 5 %/| 98 100 

100 |Moscow-Koursk Fei aistguietbepcteckabin ee iS 
100 National Pingo tO WOW siccctecdcgsctntes 5 %| 35 45 

100 aes Oscarshamn, Ist Mortgage 
Me vnsnestocthsneathst cs tanesdboceeses % in 

20. |Northern of France ..........0ssss000- 3 %| 154 153 
Do (late Charleroi).............:.00006+ 33% 16 18 

20 | Northern of Spain Priority............ 3 %}13 } 
100 | ae of M. os eo, Lim., onion 

guar raguay vernment7 % | 
100 Ottoman (Smyrna to Aidin) ......... 6. %| 89. 91 

Do Non-Assenting ..............00000+ 85 88 
Do 5 % Debenture Serip, all. paid %} 8@ 91 
Do do 55t paid’ ....,.....2.-.5+-5 ie Gn, +2 

20 een , & M.(Pusion Ancienne)S' %| 15 154 
20 | sion Nouvelle).........2........ 3 %| M49 154 
100 | Prov. Orel Vitebsk, gua. by Bussiad %) 90. 92 

a ‘2 
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THE ECONOMIST. 
RAILWAYS. 

Forrien Rattwar Osuigations.—Con. 

~@ Closing 

S Prices. 
= 

100 | 
) 

100 % 

=| ieee sane 
55 |Royal Swedish Conselidated ......... 54 56° 

100 | ape EE 7 %|103 105 
100 San Paulo and Rio de Janeiro, gua- 

MOBO 05sec scnesesssscssncisagaties 6 %| 1084 
SOW RMN Nts aceon csss cicada 6 %|108} 44 

100 [Smyrna and Cassaba, Limited......... 7 %| 98 1 
20 |South Austrian ...........ccccccecseseeees 3 %| 114 11 
20'| Do 1871 (Series X) ............ccccceees 3%} ll li 
= Southern of France ..............ccs000+ 3 %| 15 5% 
20 |South Italian .................ccceccosesess %| 10§ 103 
100 |Swedish Central, Limited, 1 Mort- 

Sica sdesces sade onkcucgpbaleduaeadagaas 5 %| 54 56 
BP 8 BM *cbicnéasecctscacdsccatdoienseeqeeac’ 54%} 12 U4 
MS (esa Tamboff-Kosloff, guaranteed ......... 5 % * 85 | 

seashivenssscedélecbivaateoohuabanmuniebs %| 8: 8 
12 > jedbadedsscqpeqnrsstecamsialnetestrovenese % BH 
20 Prieeeas and North-Western of 

Fieeasaeinnshtteiaakadeaeaaal sat %| 15 15% 
160 | Western of San Paulo Deben' 

Bends Serip, all paid........... a %| 108 1.10 

TRAMWAYS. 

a Closing SB is - 
S\3 Name. Prices. | 
wm | By | | 

5 = 5 |Anglo-Argentine, anaes. cappincaale 4 43 
10 | 10 | Barcelona, Limi a --| 114 18 
10 | 10 | Belfast Street Tramways... eheennpettaien 6} 6} 
10 | 10 a CGEIIIT nie ctocsccessonss 4 5 
10 |} 10} Do6% Preference..................... 9} 164 
10 | 10 | Bordeanx Tramway & Omnibus, L.| 9} 10 
2) 2 'Brazilian Street, Limited ............ kt 

10 | 9 |Bristol, Limited ...............-..c.0.-«+s- 13§ 14 
5 | 5 \City of Buenos Ayres, Limited ...... s S$ 

Stk.'100 | Do Permanent 6 % Deben. Stock)115 120 
PEC Lede CRIUUIIIIL..- coves eintacnn Seuemasntebetncibematiel 
10 | 16 |Dublin Central Tramways ............| -. 
10 | 10 |Edinburgh Street Tramways .. ‘| 12% 33 
10 | 4}; Do 10l Second Issue .................. asf 7 
10 | 9 |Glasgow Tramway & “Ousaiiiion, L...| 15% 153 
10 | 10 |Hull Street Tramwa rs Teenie hi 8}. 9t 
10 | i0 |Imperial, Limited, 1 to 17,500) 2 3 
10 | 10 ‘Liverpool United ions & Omnibus 11 114 
10 | 10 |London, Limited......... .-| 132 143 
10| 10; Do6 % Preference......... 113° 13} 

Stk..100 | Do5% Debenture Stock ............ 107 110 “| 
10 | 10 |London Street Tramways ............ li 11} | 
10 | 10 \North Metropolitan. «.......-...c<s-0-s. 15} 16 
10 | 10 {Nottingham and pee Limited) 9 9%} 
10 | 10 |Provincial, Limited ............:.000+ ll 11} 
10 | 10 | Do, Nos. 15,948 Se 
20 5 SOs TIEN cn ca ssennchcapecionssesantpomnnineess 5k 6} 
10 | 10 ‘Southampton anaticnunuenqgenigtgennna 63 7 
10 | 10 |Sunderland, Limited..................... 4 5 
10 | 10 |Tramways Company of France, L| 5 
10 4 10 |Tramways Company of Germany...) 105 11 

5 'Tramways Union, Limited ............ 6 } 
1 al 10 | Wolverhampton, SL xcotaspoenss 5 

TELEGRAPHS. 

Stk./100 |Angio- American, Limited ............ 523 532 | 
Stk.|100 | Do Preferred ............... 81 82 
Stk.|100 | Do Doferred........-...-..--. 233 it 
10 | 10 |Brazilian Submarine, Limi ll 144 | 
10 | 10 |Cuba, Limited .............. 910 | 
10 | 10 | Do 10 % Preference ... 1617 | 
10 | 9 |Direct Spanish, Limited 43 5h | 
10 | 10} Dol0 % Preference .........ss0e+ M3 | 
20 | 20 |Direct United States Cable, Lim., 

DOPE viscsnccensnniibiiadinahens: piaumieniidioas 102 114 
100 |100 | Do6 % Debentures » repay. 1844...:100 103 | 
10 | 10 |Kastern, Limited .... sesesses.o-f 10 104 | 
10}; 10} Do6% Preference........c..ss0se00-+. 3 | 

100 {100 | Do 6 % Debentures, repay. 1833.../100 103 | 
100 |100 | Do5% - 1887...|100 203 
100 |100| Do5% = — 7809.../105 108 | 
10 | 10 )Eastern Extension, Australasia, and 

China, Limited ..... covet LOE L$ 
100 |100 | Do6 % Debentures, repay. 1891...)108 111 
100 |100| Doi % _ 103 
100 |100 | Do registered, repayable 1900 103 106 
100 }100 | Do5 % Debentures, 1890............ 100 103 
100 {100 — & South African, nen 

5 % Mortgage Debentures ....../102 105 
100 1100 | Dotto Bearer  ..s.c.s.ccccsccsccscecsees 102 105 
10 | 10 |German Union Tel. & Trust, Lim... 10} = 
10 | 10 |Globe Tele & Trust, Limited.. 6} 63 
10} 10} Do6 % Preference........ sess. 125 
10 | 10 |Great Northerm ...............cscscesseee- 12} 

100 |100 | Do5 % Debentures ..............0../103 106 
25 | 25 \Indo-European, Limited ...............) 27% 284 
10 | 10 |London Platino-Brazilian, Limited; 4 5 
10 | 10 ' Mediterranean Extension Limited.. 3 
10} 10 | Do 8 % Preference.........0+se+ 94 10 8 3 

300 

i ei 5 

3 Name. | Prices. 
C7) | i Oe Be ae . 2 
Stk./100 [Birmingham Canal ..............+...<- 107 108 eS 
Stk.'100 |East and West India Dock ............ (100 104 E 
Stk. 100 | Do 4% Debenture Stock... 106 109 3 
100 100 |Francis Canal, Hung., 6 % jo Ist Pref. 31 35 i: 
100 {100 Grand Junction Ca: ma . 109 112 + @: 
2) a eee lial Sen 4 

Stk.|100 |Hull Doek............... | 8S Re < a) 
Stk.|100 | Do 4% Debenture Stock. | 99 108 az 
Stk.'100 | Do 4) % “con 108° 106 tf 
Stk./100 London and St Katharine Dock ...| 63 65 a iF] 
Stk.'100 | Do Debenture Stock,4% .. 106 109 au * 
Stk.100 | Do 4 % Preferential ............... P seet aah 
Stk.\100 | Do 4} % New Preference........... 105 Lie 
Stk. 100 (Millwall Doek ......00000.0......occeeccee. TOL 104 H 
Stk.100 | Do5 % Perpetual Preference ../116 120 3 | 
Stk. 100 Do 5 % Debenture ... 124 128 : f 
Stk. 100 Regent's or (London ) Canal ......... 'T20 183 | 
Stk. 100 Southampton epics, 73 7 / 
Stk./100 | Do 44% aes Stock 168 108 z 
20 | 20 Suez Canal Shares ... al ae : 
ee Do Arrear Obligations .. gitisatyasinenl” hie 

Stk. 100 Surrey Commercial Dock .............. 180 165 
Stk./100 | Do 4} % Debenture Stock .........! ... in 
Stk.100 | Do Minimum 4 % A Pref. Stock. ... ... 
Stk.100 | Do 5% B Preference Stock.........) .. 5 oo 
or Do 5 % C - o es 

~ COMMERCTAL, “ PINANCIAL, 

INDUSTRIAL, &c. 

10; 1 \Agriecultural of “Maaritius, | Limited, a $s 
Stk.|100 a TavestmentTrust, Limited| : 

Satie @ne-<els Oteceseashiie nasi’ ua n3 Prefer 
Stk.\100 | Do ae receives no diy. until! 

5 % has been paidte Preferred) 105 107 
eI = saree Trust and Loan, Lim.| 173 183 

i 3 
10} 4 Fh. Set seen Brush Electric wid 
10 | 10 |Artizans’, &., General Dwellings,L. 10 104 | 
10| 1 |Australasian "Agency and Banking, | 

Corporation, Limited .. 2. 285 
10 | 1 wars ~ ae Bo Zealand Mort: 

| gage, Li adenine in echalied 1 B 
25 ‘a- ian mana cand and i 

Finance, Limited . oibccneeee «nee 
Stk..1C0 |} Do4% Debenture Stock......... | 9 9 
10 | 8 |Avonside Engine, Limited ........... Rae, shel 
1} : Aylesbury Dairy Company, Lim. | lt lb 

10} 1 0 |Barnagore Jute Factory, Limited... 5 7 
w 10 Brighton Aquarium ..................... | t 4} | 
10 British American Mortgage, Lim....| 32 23 
25 341 British and Australasian Trust ~_ 

Loan, Limited .. | 4 & 
10 | 3 |Brown, Davis, and Co., Limited. ies 3 -% 
40 | 363/City Offices, Limited ..................... ; 10% 103 

100 100 Do 44 % Pref. Mortgage Bonds... 99 101 
25 | 20 |City of London Brewery, Limited,) 

6 % Preference .............:-.<:.. 33 
25 | 12 \Cit of London Real F coperty, Lim., 158 16} 
124) 74, io New 1231 Shares ..................| 8 9 
10 2 Colonial, RAMU. nesesvnrcieace tices ever. 1 Ww 
6) 6 jo nie Gen. des “es de. 

rance, Limited .. i 
20; 5 saa Foncier Egyptien cedatbeapaiiics | 12} 13% 

100 100 nd Mortgage Debentures 85 87 
50 | 10 L aotoe es Mauritius,Limited, 12% i3} 
1 1}) Credit, Limited, A Shares ............ 4 2 
SO) DD cd sassesncnntesnsndasecbocysntnont is 4 

Stk. 100 Orel TN cas | 3 4 
Stk. 160 IID cunintitinnsencinsbines ei ce 
Stk.'100 | Do Preference............... 80 8 
Stk.\100 | Do6% Debenture Stuck .... ‘X17 122 
10 | 7 |Devas, Routledge, and Co. Lim. 4} 5) 
5 5 |Diamond Rock Boring, Limited ||... ... 
1} i \Electrie Light and Power Gen., L.| he 1g 

10 } 10 Eley a Limited ... | 36 $8 
10 } 6 | Do N OUP cacccccucdesoducetssatedonsseseeece } 22 23 

Stk.100 Emigrant and Colonists Aid a 
1 poration, Limited, Stock ........./ 
1 | 26} Do Bhares..............00...-s0sesssnseee a3 

Stk./100 Foreign & Col. Gov. Trust, L., Pref. 115 117 
Stk. 100 | ~ Def. receives mo divd. antil) 

| 5 % has been paid Preferred.../119 121 
16 14 Fore Street Warehouse, Limited ..., 13} i 
15 | 10} Foster, Porter, and Co., Limited . | 15¢ 16 
6 | 33 General Credit & Discount, Limited! i is 

| 20 Governments Stock Investment, Lj 17 
10| 9 Henry & Edward N. Levy & Co., L. 
10 | 10 Hughes’ Loco, and ew EBng.ne 

| orks, Limited ....... 3 
74 +7} Imperial Credit, Limited............... 7 

Eons Surplus Certifi 7? 
Stk./100 [Im Industrial Dwellings, L. a4 116 

wre Fe ee 
10 | 10 India Rubber, Gutta Percha, and 

| | Tel hie Works, Limited 24 25 
00 100' Dot % aden alle ae = 
83 32 International Financial Societ. 

100 | 70 Jobn Brown and Co, lintel’ nail 
10 | 10 John Moir and Son ... “. S 

17}, 2} Land Mortgage of India, aa 1 
100 100 | Do5 % Debentures 08 105 

20 | 5 Land and Mortgage of Exypt, Lim} 5 53 a 

100 100 | Do5% Mortgage Debentures ..... 

20 | 20 Liebig’s Extract of Meat, Limited! 35 3 
oe | 32 ee ee rewery, Limited .........-..... ia 

20 | 20 | Denes pos => Preference... | & 26 

50 | 37% ial Association, Lim; 3 4 

Stk..10@ London Genenl Omnibus, Limited)209 14 

101 1 Manitoba Mortgage and Invest, L; b° Wh 
10| 2 Mauritius Land, &c., Limited 3k 

25 | 2 cproring Dell Teams: Otnaned] 35 
10 10 vs b d..... a of 

50 | 50 Municipal Trust, Limited, ed 
25 §& National Discount, Limited i 

10; 1 (National Mestenay sot Senay « 
New Zealand, Sie emnbeoail 

ee 



- 
x 

x 1512 THE ECONOMIST. 
COMMERCIAL, FINANCIAL, GAS. 

INDUSTRIAL, &c.—Con. 
Closing 

Prices, Name, f 

“_ 

i a TN 

Name, Prices. 

Alliance & Dub. Conenens, max.10%| 15 16 
cued ian aa 3.86 

DRI NAMEUOE  snsccpescoscsesccesnevinsi 174 183 
Do 10 % Preference, Limited......} ... a 
ay NONE -oninsnseisbactivdinedt es 53 
BO TID sietrinttasheeneesarhtitecaes sien 44 

Brentford Consolidated .............+. - 162 
ae 5 % Preference...............00000-| +s 

Cagliari Gas and Water, Limited.. | 20. an 
III 5 os usin ctasimaniy eines Baie 1 286 

a Oe BNO «5 2kcecavndcniene stents ia 145 
Do 44 % Debenture Stock ......... 105 110 

20 \Continental Union, Limited ......... 254 264 
4 Do New, 1869 & 72 .......cscc00e seiieelh 174 % 
20! DoY¥ % Preferenceé................000+ 26 27 

10 | 10 |Eurepean, Limited ................000 19} ul 
10 | 7%) Do 7 assed ahead ncsiiienainsbunaiaseal 133 ! 
OD 8 Ge 8 Bn SOW isis cstsechineriieddrnnintionsh 9 9% 

Stk.|/100 [Gas Light and Coke A, Ordinary ...}171 175 
Stk./100 | Do B, 4 % maximum.................. 79 32 
8tk./1100 | Doc, 10% Preferential ............... 214 219 
Stk.1100 | Do D,10%  — —_caccccceeeeeees 214 219 

& | Share. a | 10 National Safe Deposit, Limit.d...... 7 7 
5 Native Guano, sani alan shihicenenuael 6 

' Do New ...... a paateaat ae 
1| Do New iia ric ace 2 
2 ‘New South Wales ies Loan 
| and Agency Company, imited | 14 1} 

4 New Westminster Brewery, Limited 7 
4) Do6 % Preference............ .....-.. : 8 
2} New Zealand Loan and Mercantile 

Soe or 

SESSmaS8as |e Ser nSBSs | Share. 
| Agency, Limited ...................+: 5 

5 |New Zealand Trust & Loan, Limited} 15 15} 
| 25 ie IG aicicnfcs ncpackeantten sch 26 27 

8 |Norton Brothers and Co., Limited); 6 6 
ai 

2338 
iPawson and Co., Limited ..,............ 6 

7 |Phos spho-Gnano, Limited ......:..-.++0. 5 é 
20 |Price’s Patent Candle Company, 

CMGI. <nucinccktabibesvebiienane 
10 R lway Debenture Trust, Limited) 12 12} 

100 |100 ; Do5 % Debentare .............00..00+. (109 111 
10 | 10 Railway Share Trust, Limited, A...) .| 11312 
20 | 20 | Do B6 % Preference............-.+..+ | 244 253 

8 SaSSKR Row 

100 100 |Reversionary Interest Society, L.... .. Btk.100! DoE,10%  — eeesseeens 214 219 
| 100 | 25 | Do New .........--ccssssssersersesercreees| oes Stk./100 | Do F,5 % bale ak ee a 105 110 

10 | 5 /Richard Hornsby and Sons, Limited a if Stk.100 | Do G73 % et ee eras 157 162 
100 '100 | Dod % Deber ON 5 Socsinteccoaat 99% 1 Stk./100 | Do H, 7 % maximum.................. 129 133 

25 | 25 |Rio de Janeiro City Improvements, |_ Stk.|100 | Do 4 % Debenture Stock............ 102 104 
i | NE ss wins concotenbianranhubacteeents = 273 28} Stk.|100 MRA ne comin 108 112 

100 100 | Do 5 % 1878, Red. Deb, Reg. ......| 99 101, | “39'| 10 |Hong Kong and Ohina.........0000... 15 16 
100 |160 | Do to Bearer ........---+- sss ssersssss 100 102 | Stk.|100 |Imperial Continental .........0......-. 183 188 
$1 & aye Agestinm, Se » Limited ...... 3, Bb | Stk. |100 London ........cersseessssernseennse 200 204 
5 | | CS WH PKSTETENGS ........ oserecee.cv0cs | 2 k.1100 | Do Ist Preference .............cccce-s- 130 140 

100 |100 Russian 5} % Land Mort, Series 2&1 84° “s 5 (Malta & Mediterrancan, Limited..| 2. 2 
100 (100 | Do Series 3 eccccececeeveneseebasocceces |= 83 23 Mauritius, Limited Pee eee 

ly | 2 ‘Scottish American Investment, L.; 32 43 oan 100 |Metropol. of Melbourne 6 % Deben.| ... ... 

10 | 1 |South African — Mortgage and| 20 | 20 |Monte Video, Limited ................+. 4 15 
|_,. Mereantile Agency, Limited { 1¢ 18| “5 | °s lottoman, Limited cc. 23 2 

10 | 2 South Australien Land Mortgage) 5| 5 |Oriental, Limited ................000++ 63 i 
and Agency, Limited............... | 2 8 5| 431 Do New . , 5h 6 

100 100 | Do 44 % Debentures, 1896 ......... ees | el ee ee a if 3 
rv./v, Spanish 6% Nat, Lands Mortgage) 10 | 10 |Pare, Lamiited 0] ah 7 

Certific: ate DS seteascsnncsscncceessocsses| soe 10 23 Petersbourg and Viborg, Limited...) ... Sh 

Crt./100 Submarine Cables’ Trust ............... | 97 200 20 | 20 |Rio de Janeiro, Limite 244 25% 

12 | 12 |Tetegraphic Construction, &c., Lim.! 27% 28b | 10 | 10 |San Paalo.............scessesssesseseese--s| 19 14 
100 |100 | Do6 % Bonds ................ sannpiotae 104 108 Stk.|100 |South _meteepeltion, a petreeae 207 2:2 

7 Le Do 2nd Bonus Trust Certificates, 14 at | Stk100 | Do B 175 180 
5 | 5 Tramways and General Works, L.) 6 6 Stk 100 | DoP erpetual 5 % Debent. Stock. 124 129 
| 1 —_— and jAse ney of Australasia, 21 3h 5 | 5 |Tottenham & Edmonton Gas Light 

Pek iM eas One 142" 13° and Coke Original .........-.:+0+ 9 10 
ls ang Gompany of Oanada... | BR 6 30 1. Sj. DS BOW QEMIGArY. .cccsccnsconccesccaes] -sce ons 

ee ee ee 33 sensi sll iSeries ian ae 
10 | 7 United Asbestos, Limited, Ord., A... | ‘ 
10 + 30 1 Tp TE, BB sicssesvscedsvgene-soo5e 
15 | 6 United Discount Corp. Limited ...| 6} 63 LAND AND INVESTMENT. 
10 | 10 United Lim. and Vorwohle Rock 4 ! 3 | Bi Australian Agricaltural csc) 73 82 ae so ae 

Asphaite, Limited .................. s ’ 2 3+ British American Land ...............| 40 43 100 1100 United States Mortgage 6 % Sterl. pce 102° 1 "= Canada Company ...............c.co0s 94 96 
20 | 20 'United States Rolling Stock ......... 19 20 1| 1 |Contral Argentine ees 21 3h 
10 | 10 (Val = ee Asphalte Paving,| as 17 | 17 |Hudson’s Bay ke 274 

| imited an conmecunahaabinccsconamessat GO 0 eee - 

10 | 8t Young's Paraffin Light and itineral 10 10, | 10 | 20 [Natal Landi tie iad Gociim| 9 1 
} 1 RERIOG onc cc cvcccescoscovccesoeces 
, ; ae oo 5| 5] Do8 % Preference ................... 6 a:3-3 \Zoedone Company, Limited............ et 100 {100 |New Brunswick L.and Lumber 5 %| 94 a 

———— $$ 3 | 3 |Newfoundland Land, Limited ......) 14 aoe 
8tk./100 |North British Australasian, Lim....| 35 

TRON, COAL, AND COPPER. 8tk.|100 | Do 6 % irredeemable Guaranteed|102 wr 
5 1 |Otago & Southland Investment L...| 14 2% 

| Stk.|100 |Peel River Land & Mineral Limited] 88 92 
20 | 20 |Bolckow, Vaughan, & Co., Limited.| 29 30 10 | 2 |\Queensland Invest. & Land Mort...) 3; 3} 
SB Ee a eres 1 10} 13) Do Add.Sharesiss.at}pm.allpd.} 5} 3} 

10 a Chillington Iron, Limited . ..| 3} 83 | Stk.)100 |Scottish Australian Investment L..|/190 200 
Ebbw Vale Steel, Iron, and ‘Coal, L. 1144 12 Stk | 50 | Do New Ord. iss. at 35% pm.all pd.| 90 100 

3 English & Australian Copper, Lim. | Stk./100 | Do5 % Guaranteed | Preference...}112 117 
10 | 9}|/Huntingdon Copper & we Stk..100 | Do6 % .-.{130 

100 |100 |Lehigh and Wilkes Barre Coal, 1 st 25 | 25 |South Australian Land 
Mortgage 6 % Sterling............ $8 100 30 | 80 |Van Diemen’ 8 Land ........0se-sesee $ 

10 | 5|Muntz’s Metal, Limited ............... “n 8a ———_—" a 
100 |100 |Nantyglo and Blaina Ironworks, 

“Preferred,” Limited ............ $9 42 WATERWORKS. 
8 | 2%)Nerbudda Coal and Iron, Limited...) 3 2 

10 | 10 ee — Black Vein 
team Coal, Limited ............... 82 9} 20 | 15 |Ant , Limited ... 17} 18 20 | 20 [New Sharlston Collieriee, Limited) | stk 100 Chelsea cssbsmcne ase aan aor 212. 

Satesiiecicaha mpaboltinns banker ecceua 20 |Cit; St . 
20 | 20 |Pelsall Coal and Iron, Limited ...... 144 154 10 | 10 Colne Val ae ae ‘i 3 104 
= | * 2 Iron, Limited ............... ™ oe = 100 ao ee EDS ‘]210 215 

BUNEE «in vibbsuiupatonientremkenintebe 32 
woo! 100 | Doz % Debenture Register, 1896)105 110° | 100 [00 [Kents om Maxum 10 % ED 200 

\}100 | Do 7 % to Bearer, 1890.........00... 105 110 10 | 2%|Kimberley, Limited ......... | 4 42 
10 | 10 Sydney and Louisburg Coal and 100 {100 |Lambeth Maximum 10 % ............/227 222 

Railway, Lim.,Ordinary Shares} 2 4 | 100/| 30| Do 10 % Nos. 14,285 to 15,782......] ... _... 
10 | 5) Do lst Pref. Ordinary Shares...... 6 8 | 100 /100| Do7}% Nos. 4,001 to 7,662 180 190 
10 | 10 | Do 2nd Pref. Ordinary Shares ...) 3 5 | 100 30 | Do 74 % Nos. 12,987 to 14,284 eid 
25 | 25 West Cumberland tren 2 & Steel, L...| 13} 144 | Stk./100 | Do 4% Debenture Stock -+{107 110 
sad i 100 |1C0 |New River, New.................. ...(380 390 
Se Br a Do 4 % Debenture Stock... 

SHIPPING. sit = Pres Limited, A 6 % Preferred... : % 

- — 100 |100 Southwark and Vasil} ans 
20 | 16 ‘African Steam Ship ...... eneneneeeenecce| ave. eee . rece eovoineebartes wee cveceentAPO 275 a5 | 5 (Aneneee @tenms Mestanting $33 133 | 20] 3 | Do New Shares ..........:sccsesscoee} oot ose 
20 | 10 Cunard Steam Shipping, Ss 
20; 20' Do. orng geeeceeneced 19) 208 
15 | 15 General Steam Navigation eoulinesiais 22 
10/10! Do5% Preference .................. hea TEA AND COFFEE 
10 7 Lee — (6758 a 3a % 

ndon Steam Boat, Limi Lead 3 Se TE NS |. conscacnntnsstesaisrosederen once Stk./100 | Do 5 % Preference Stock......)..... 73 75 20 | 20 | British India’ Tea, seaeee usenet 1" 3 1 0 ‘Mercantile Steam Ship, na oe 20 | 20 |Darjeeling Limited .............0.| 29 30 5 erchant Shipping, Limited.........) 83 82 | 10 | 10 Eastern Assam Tea, Limited ......... 13 23 10 10 ational ional Steam Ship, Limited veel 8 9 | 10 | 10 |Hunasgeria Coffee, en somsoreed 1 2 50 eeeee| 62 64 20 |Jorehaut T: eae sscscevevesees]| 44 46 se a be New, 18 neers vesss--.] 24 25 | 10 | 10 |Lebong Tea, sosseseessseee] 11 12 
108 @ O Reyal Mail Ste —— oo 6 | 10 ’ Lackiapore Tes Com. f oo Bali SPOR eee eee ete e oneness 

ew CCC OOO ORO RET OO eee eee CeCe Cee eee eet ee oe “ . | De ee aes eseeeeees| 28% 293 5 | 5 |Moyar Coffee, Limited, 1 covccccnel 8 - l Do New..... 13 4 10 | 16 |Ouvah Coffee, Limited ..........ccseee. 93 we 10 ae Steam Ship of New Zealand. ll 12 10 | 1¢ |Upper iene Tea, Limited......... ooo} 1§ 2 

BRITISH MINES. 

ri & | Paid. 
Issue. | 

m2 

12,000 5| 5 
10,240) 5| 1 
6,144) ... [9/146 

15,000, 4 | 4 
18,000] 1 | 12 
9, 5/1918 

000 4] 88 
512 1 
6,123) |. | 66 
4,500... | 7/12/4 ‘South Wheal Frances...| 16 37 

12.000 “6 | 6 |Tankerville, Limited 4 fs 
6,000 ... | 10} /Tin Croft... ec. | 18% 193 

15,900, 43) 4} Wan, Limited............... | 7k 8% 
6,000, ... |6100 |West Bassett...” | 14°15 

600) ... 55/1500, West Seton... eeseseeees| 14 16 
6,144| ... | 6/0 |Wheal Bassett... | 5 6 
5,179) ... |15/120Wheal Grenville ......... 12 18 

COLONIAL AND FOREIGN MINES. 

Be 

204000] 83) 34 
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we wotuS> »S » moro 

3 ‘South Caradon............ \ 50 

Alamillos, Limited ...... | aan ae 12 

; |Copiapo, Limited... 

[Dec. 3, 1881. 

Name, 

Assheton, Limited . ad aang 
Devon Great Consols, i % 
East Caradon ............ 
cron Laxey, Limited...’ 19 

ston Dwns. Con, L. 1} i 
Ma e Valley ............| 
Mwyndy Iron Ore. Lim,| a ry 

\South Condurrow ...... q 12 

Almada & Tirito Consol, | 
Silver Mining, Lim. } 4§ 

a PEIN cy. ntepns <aibeicias 1% 2 
|Australian — Gold, | 

PANNE secu nrg cel ‘one Rte 
Bilbao Iron Ore, Lim...) 5% 6 
Canadian Co per acai 

Sulphur, Limited...| 1 1 
Cape Copper, Limited... ‘ 47 49 
Chontales, Limited .....| a xf 
Colar Gold Mining, L. ..| ... 
\Colorado United, Lim... 

Devalah Central Gold 
Mines, Limited ...... i ¢ 2 

Devéla Moyar Gold! 
Mining, Limited .... 1} 

Deyéla Provident Gold 
Mining, Limited 

Don Pedro North del 
Rey, Limited......... 

Eberhardt, Limited ...... 
Exchequer Gold and 

Silver Mining, Lim. 
Flagstaff, Limited ...... 
Fortuna, Limited......... 
Frontino and Bolivia 

Mining of Utah . 
Linares, Limited ......... 
Londos and California, 

NRG Siieasecensa 
New Zealand Kapanga 

Gold, Limited ...... 
Nouveau ae Gold 
Ooregum Go ining 

ot India, Limited .. 
Panulcillo Copper, Lim. 
Pestarena United Gold, 

eee neneneenens 

eeeeee 

weer eneeeeeeneeres 
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_OFFI [CIAL RAILWAY TRAFFIC RETURNS. 
Reveuve past Hal® | Dividend per le 

Capital var, Cent. Reoeipte, 3 _ Ageregate 7 
? ded el Coet ad) r Exp | Werk. [Interest Ist '2na! Ist : ig £28 | 3 4 b's! Receipts of Balt: | m. Ope 
exLeased| IRB Ex-| ae “Hit, ‘Hit. ‘He. Name of Railway. =] es | 2 1 Reels per S| Year. in 

' \penses,|_ and |'oe) of | of | m 62 ts & 'S wel 3 Lines. : of | 6 igs sis E |e etpts. le Duty | Paste l1880 1880, 1881, 5 3% \S ES £3 28 Mile. § 2 | i Ri 
y.| ences. rare | © | he mzS | Qe la eS | 1881. ; 1880; | jal, isso. 

| | Pamestit t ae —\—— -—_- -—- ee | 2 \ els % | \tass| 2} @let{ie e\ele OF 6 4 3,508 568} 24 080) a 368, 10,065, 14 | 2 | 13 Belfast and County Down Nov25 512 381 16) 25,157 ax52,467| 79.989) 47,928, 28,299) 2 2 | 1} Belfast & Nrthn.Gounties) 25 1,354. 1,374, 2738) oss nas 0 x oe ise 134 4 36,452,S28/1,344,100 682,615, 504,317| i 1} | 13 *Caledonian .................. 27 15,284, $8,062, 53,365, 55,099 48.508 7151093 972704 <s31716 7. 7 
2.957,093| 102,512) Re ee 7 a of a. Wicklow, Wer, sl ont ae Fae 16,07... | . ane 135). 135) 5,769,879} 265,100) 092) 644) : Oe III cit suatartacasncdiemrones 27, 1,373) 9,957; 11,332, 11, ava BO 146 1. 31. 

10,226, "64 531,277} 260,976, 156.203) 24 7 | 2 *Glasgow & Sth. Western! 26 6876 12,820 ipens 19207 Siov Soias cao Socios = xn 
35,372,203 1,424,291, 792,968] 618,043, ... |] | ..- (Great Eastern 49...........- | 27, 24,310) 30,478, 54,788 52.752 41,958 62 733 1,338,333 1.280.915 S78 836 
32, 971,078 1, 541,170) 838 9,529) 542,009 2 | 3% 2 Great Northern ............ 27 21,075. 46,907, 67,982) 65,601' 37,423 8) 1324 1,591,200, 1,502.913 Sas Ris 6,009'872| ‘252,130, 154,085, 78,499 2§ | 2§ | 2 Great Northern (Ireland) 25, 5,823} 5,590, 11.413, 10,918 12,783 24) .. | 252,287) 254.687, 367 | 438 
£618,780) 138,293, _73,525) 67,579) ... | ... | ... |*Great North of Seotland| 26 2895, 3,413, x8 14815, 22 65 105,729 104583 89 | om 
7,423,255; 318,984 187,951) 47,412) 2% + AF \Gt. Southrn. & Westra{!.) 25 5,553, 6,330; 11,883, 11696 15,513 25... | 200,300 201,966 47% . 474 

€7,860,828)3,023,749 1,551,247, 1,188,110 7 25 | 22 *Great Western ............| 27. 49,402 84.116 —y 8,129,912) 31,381, 6: 136} 3.298.398 3,173,604 2167 ° 2,145 
34.416,534,1,741,840, 963,065, "$78,944 23 | 22 at | Lancashire & Yorkshire 27 21,693, 56,145, 71,838, 69,671 69,425 1461364 1,629,246, 1,572,727 190 | 485) 96,712,383 4,726,955 2,144,410 1,324,500, 4 | 3% London & North-Western! 27, 57,221 129,392, 186,613, 183,461 50,350, 103. 171} 4,176,556 4,662 486 17232 1,716 31,906.65. 931,222) "458,246, '360, 527 2 44 | 1§ Lon., Brightn.,,& 8. Coast) 26 22,177; 11,415! 33,592) 31,652) 53,520/ $1143 975,885 999.228 4133 i 
25,599,840 1,267, "300} 734,825) 339,489 
93'974,189| 539,153) 305,829, 263,009) ... 

Sk | 2%'London & South-Western) 27, 23,447, 17,545, 41.992, 40,613 29,620 52139 3,159,59: 1,183257 79% 

1,018,303] 4 48,905, 
‘London .Chatbam,& Dover 27, 12,786) 5,135 “ 921; 17,812 136,111 117, 303 561,693 553,686 Sea | 153} | 1538 

29,690, 9,664) 14 | 3$| 1} Lon.,Tiloury,& Southend) 27 1215) 363, 1,580, 1508 2195 35160 59,500 @0510 45 . 45 
2{/857'304, 827.200, 435.243, 453,835, 1 | 2° |... Man.,Sheffild, & Lincoln, 27, 7/232 27,500 S741) 34,495 aLeot 225 90 741-008 738209 268k 
S34, 78 64885, 26,009 1,557 5 | 5k | 5 ‘Maryport and Carlisle .. | 90 659) 2/228) “2'876) 26111 20,100 “79. 54880 “SS9er 41h 

9,152,245) 295,016 108,282, 98,496, 24 | 2} | 2} /Metropolitan................. | 27, we | ane | 11,290) 10,732 720,200 936/2238 233,878, 225,808 mi; § 
or weal ite one 1 GAS Lat Joba's Wood shine aj om me de 357,900, ...| 6) .. | ui 

5,572.95 etropolitan District ... = 687% 6363 434,187, 539 144,626, 142541 123 | 
68, 122.618 3,240,696 1,706,025 1,002,879 3 | St | 2} Midland .......c0.c.cccss0oon | 27 $4,885 102,395, 136,780) 133,850 55,151 2092422 5,090,041 Rs 1,2493 a 

4,567,005, 215,733 152,628) 64,250, 2, | 14| 1 [Midland Gt. Western (I. } 25 3,043, 5,495, 8.538, 8,66), 12,820) 25 179,831, 189,570 370 
30,555,085 ,1,:78,269 588,620) 561,5¢1 3/1 | 1 |*North British............... 27 14.422) 33,901) 48,323 43,395 31452 49 962 870.917, §21.670 S64). 9673 
56,145,468 3,079,161 1,521, ;360) 758,004) 4 | 44 | 3 INorth-Fastern ......... | 33 27,589, 96,135, 123.724) 121,671) 37,587 83.172 2,710,138 £,642:200 1480 | 1480 
3,992,245) 252,534 118,685) 46,127 33 | 3} | 3} forth London set i 27 — aa. a ot $24,019 733190 187407, 179243 12 | 

2) | . Staffordshire—Rail. 27 10 Ps ee ee oan 591 210 2 wl «18 
7,606,533) $14,873 174,190 10,192) 16/182 P Canad nn recee | me | ome | ‘ezs| west | ig, } 20072 2108 ns i 
1,311,591] _77,467| 93,103, 28,176 5 | 5h) 5d Rhymney. .......csssssseeeee = er 3.035 90,547 46205 68503 65.413 6S SBR 

20,771,153, 961,924) 492.244, 310,763 2 | 4 | 1} South-Eastern ............... | 26 90653, 11,766, 32,419; 30.875, 58177, 90152 924506 OLE 359 | Me 
2,490,950, 263,326 127,592 55.9307 | 8 | 8 Taff Vale ...eccecccsescsee | 26 ue | ae | 19,903) 11,004 96,440 174270 2 os 7% 7% 
2,055,168) 74,118} 40,967, 41,733 14 1} 1 Waterford and Limerick) 25 | | 2988) 27... | Nk ~ | Wap am 

| | | i | | | 

COLONIAL AND FOREIGN. 
| we ok | Receipts. _ | Total Receipte. was | Receipts. | Total Receipts. | os _Receipts. | Total Receiptr. 

y — ek ——_ Ee 

Name —_Endng.| 1881. | 1880.| 1881. | 1880. Name. —_endng.! 1881.! 1980.| 1881. | 1880. Name. Indo 1881. 1880.| 1881. | 1880, 

2|2e £ £ [aoe wok se | o*) 24 ot 
Bahia&8.Fran. Oct, 22 1,035, 1,035, 13,497, 13,742 | Madras ......... Oct. 15, 10,7 768 11,500 159,111, 155,337 Seayn &Cnecaba! Nov. 13) 2,609 3,061 54,792, 49 
Bmby.,B.,&C. 1! 22 33,021, 12,667)... | Meridaal. Italy Nov. 18, 28,872 31,579 1,274,319 1180677 } Seinde ............ Oct. 15, 16,812 25,763 207,813 265,654 
Det. & Milwkee. Noy.24 4,800) 4,800 299'g0¢| 22810 | Ottoman .... ..... 3,280 2/087, ” 64,341! 35,090 | South Austrian! Nov. 18, 76,139 76,721 3,210,906 3111300 
East Indian ...' 26 84,592, 88,836, 1,558,428 1318530 | Oude &Rohiknd Oct. 7 10,312, 4,393 102,489 81,427 | South Indian...'Oct. 15] 7,051 6,236 102,678 97,121 
Kastern Bengal Oct. 29, 15,372) 11,044 (239,936 197,825 | Paris & Orleans Nov. 11 1C0811 95,568 4,152,238 4003825 } Sthn. of France Nov. 18, 60,259 56,658 2,379,197 2267639 
G.Tk.of Canada Nov. 26. 42,624 43,136, 946,287, 985,128 | Do New ...... 1! 42,636; 40,361 1,765,583 1738104 } Do New ...... 18 21,252 19,644 1,046,015 953,494 
Gt.Indn, Penin.'Oct. 8 $7,146 31,538 544,788 401,738 } Paris & Meditr.! 2 261070 25 1007 11056068 oa Wstn. of France 18) 2233 61,382 3,023,177 3023521 
Gt.W.of Canada Nov. 25 21,100, 21,300, 360,600; 383,400 | Do New ...... 13; 18,740| 21,683 831,128' 965,672 |} Do New ...... | _18| 36,662 31,375 1,497,277, 1419683 

* The aggregate is reckoned in these cases for the half-year beginning Ist August. 

RUM. STATEMENT crriene manent adil Sea i aie a a 
Of Imports, Exports, and Home Consumption of the following articles in the f In Porrep. Eurcaste? Vv at Home Cox ceed Srocx. 

47 weeks ending Nov. 26, 1881, showing the Stock on Nov. 26, 1881, compared 
with 1880, 1881. | 18580. 1881. 1880. | 1881. 1380. 1881. 1830. 

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

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 

gals. gals gals. gals. gals. 
West India. ! 1,950 695,2,619,315, 1,405! »240,075 1 std 1,385,855): - Sey 0 1,927,085 
East India...| 133,190; 105, 075, 109,935, 154,350 24610 45,990, 47,970 58,185 
Foreign.....' 68 | 56,340 141,705 107,100, 32,265, 47,880) 71.212 200250 

Ex ProxRTED. 

F 
DELIVERED FOR L14@7 

IMPORTED. Home ConsumpP- eles 

TION AND EXPoRT. 
aed 

1p4l 
377 

SUGAR Vatted ...... paneer a 802,455, 406,620, 391,175) 321,090 402,075 

on SUNS, ea Bae Total ... 3,603,275} £,096,170 2, 164,680|2,303,980;1,748,785,1,870,900|1,790,242 2,587,545 
IMPORTED DeLiveReD. | Stock. — 

— — COCOA. KP ies 
1880, |} 1881, ; 1880. | 1881. | , a ee eee 

Se ee ee ee ae tee ee ere are eer EXPORTED. ‘Home CoxsumP.| frock. 
tons tons. | tons. | tons. | ll ariel ecapealetiin siete ictcealgiecsialbet kel ols Creepin 

ee — — a 8 ewts. | ewts. | cwts. | ewts. | ewts. | J ~~, 
759 819, 633, : i 125,532, 42,317) 33,654 “Tosea 78,587; 31 

4,999) 3,037, 3,911) 1,096 i 6)5) 52,297, 35,919 42,379) 35, 26,170; 26,069 
2,004) 2,921) 1 455 so pcbeeee: Gree alten wet ore | 
1,122) 1,919, 1,226) 322, 392 ae 76,033, 77,214, 83,722} 57,800; 65,928 

23,179) 25,841, 11524 24,545 —_—_ — ae 
6574} 12,986, 7,053 ar RR PUIG 8 65 Se ee es 

21,767; 52,045, 23,516 = 19,253) tons. “tons. | tena. | toms. | tons. | tous. tome. 
10,422) 10,520, 5,338) 5,109, i 1811 1434 1,588 
3,894 389) Sst . J 6219, 4177 3274 
3.239} 8,864, j ne — 
3,580, _ 3,937} 3,1 | 7a onl = — 3 pigs | pkgs.) Pikes 
023, 103,09) 102107 3,001) 2 | seo) solar us 
| __—__—_________—__ , 14,411) 15,582; 

| 283,042) 207,674 291,206 68,164) _ 67,08 4 39 15,693 = 4, hinereosl 

ee bee wr0.| “of | i “ion Ecol ‘Tiree 
IMPORTED. | Home ConsumpP. Stock. RAW MATERIALS, DYESTUFFS, &c. i 

eee) ee ee ee permease : serons. | serons. | scrons. 
tons. | tons. | tons. | tons. | tons. | . 14710 7,114 3,738 
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EGYPT. 

JAMES HEWAT;, 
PUBLIC ACCOUNTANT, 

Accredited at H.M.’s Chief Consular Court and at 

the Court & the ee oa in: 

rtgage Loans effected, and a ranches 
_ countant work undertaken. 

’ 

H MATSON AND CO., 
¢ CHRISTCHURCH, CANTERBURY, NEW 

ZEALAND, Stock, Station, Land, and Estate Agents, 
Wool and Grain Brokers, and General Auctioneers. 
Proprietors of those extensive premises known as 
the CanTerBURY WooL, Grarn, and MERCHANDISE 
Stores and TaTTerRsALL’s Horse Bazaar; act as 
Acexts fo. ABSENTEES and for INVESTMENT _of 
CAPITAL upon MORTGAGE or OTHERWISE; receive 
Consignments of Mercnanpise Stock, &c. Wool 
buyers—besides having all the necessary appliances 
for conducting an extensive business. The Members 
of this Firm have had very great experience in all its 
branches. 

Bhanxers—BANK OF AUSTRALASIA. 

KINAHAN’S LL WHISKY. 

LL WHISKY. ’ 

,INAHAN S 
Pure, Mild and Mellow, Delicious and most 

Wholesome. Universally recommended by the Pro- 
fession. The Cream of Old Irish Whiskies. 

KINAHAN’S Wi LL WHISKY. 
Dr Hassall says :—“ Soft and Mellow, Pure, well 

Matured, and of very excellent quality.” 

KINAHAN’S LL WHISKY. 
Gold Medal, Paris Exhibition, 1878; Dublin Ex- 

hibition, 1865, the Gold Medal. 20 Great Titchfield 
street, London, W. 

JOSEPH GILLOTT'S 

STEEL PENS. 
Sold by all Stationers throughout the World. 

GOLD MEDAL. PARIS 1878 

ae ()VERLAND 
Ty a vid MARSEILLES.—MESSA- 

ab GERIES MARITIMES DE FRANCE 
—97 Cannon street.—French Mail 

Steamers leave Marseilles, via Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 

Destinations, 
Sunday, Dec. 11, for Mauritius, Batavia, China & Japan. 

” ” ” India ” ” ” 
1882, 

» dan. 8 ,, Mauritius = - - 
” ” 2 5 Inc 1a ” ” ” 
» Feb. 5 ,, Mauritius * - “ 
oe 1 India , ” 

And every alternate Sunday thereafter. 

MEDITERRANEAN LINES FROM 
MARSEILLES TO 

a) nae — Every Thursday, noon, via 
Naples. 
| «*« This service connects at Suez with the English 
| mail service from Brindisi to Bombay. 

2. CONSTANTINOPLE—every Saturday, 5 p.m. 
3. SYRIAN PORTS twice a month, viz.:—Every 

second Thursday, at noon, via Naples and Alexandria, 
from 8th December, and every second Friday, at 
noon, vid Palermo, Messina, Syra, and Smyrna, from 
16th December. 

4. ALGIERS direct—Every Saturday at 5 p.m. 
5. NAPLES direct—Every Thursday, at noon, by 

the Alexandria Line, and every alternate Saturday, 
at Five p.m., beginning 3rd December, by the Con- 
stantinople Line. 

6. BARCELONA direct—Every Sunday at 10 a.m. 
For passage, rates of freight, and particulars see 

the Company’s handbooks, and apply to the Com- 
| pany’s London Agency, 97 Cannon street, E.C., or at 
| the West-end Sub-Agency, 51 Pall-mall, S.W. 

i ie imrementh | PEN INSULAR AND ORIENTAL 
S. N. COMPANY. 

| Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, and AUSTRALIA. 
Repvucep Rates or Passace Money. 

Spectra, Return TICKETs. 

Departures for— 
BOMBAY, Weekly, a CALCUTEA, MADRAS, CEYLON, | ieee 

Fortnightly, 12 sone F 
CHINA, STRAITS, JAPAN, —— 
een From Brindisi, SLAIDE, MELBOURN : 
SYDNEY, Fortnightly, 3 Monday. 

GIBRALTAR, MALTA, EGYPT, ADEN, Weekly. 
by each of the above departures. 

London Offices—122 Leadenhall streeet, E.C., and 
25 Cockspur street. 

BLAIR’S GOUT PILLS, 
THE GREAT REMEDY 

FOR GOUT AND RHEUMATISM. 
_ The excruciatiug pain is quickly relieved and cured 
in a few days by this celebrated medicine. 
These Pills require no restraint of diet during 
as use, and = mastaies De Breress the disease 

cking any vi art, mists, 
Is 1}4 and 2s 94 per on SA ? 

THE SECOND EDITION OF 
HE QUARTERLY REVIEW. 

0. 
FAIR TRADE AND BRITISH LABOUR. See 

SECOND EDITION of the QUARTERLY REVIEW, 
No. 304, PUBLISHED THIS DAY. 
THE REVISION OF THE NEW TESTAMENT. 

See SECOND EDITION of the QUARTERLY RE. 
VIEW, No. 304, PUBLISHED THIS DAY. 

John Murray, Albemarle street. 

Now ready, price 6d; by post, 64d, 
{ 

N ANSWER TO THE COBDEN 
CLUB, AND ENGLAND’S POWER OF RE- 

TALIATION. 
By WILLIAM J. HARRIS. 

London: W. Ridgway, 169 Piccadilly. 

, iQ 

ARE’S LIFE TABLES, 
based upon the Board of Trade Returns, show 

the FINANCIAL POSITIONS, the PREMIUMS, 
and the BONUSES of each Company, thus constitut- 
ing the most complete, impartial, and reliable 
GUIDE to intending Insurers. F. A. C. Hare, 
Consulting Actuary, Finsbury Park Road, London. 

Life Interests and Reversions valued for sale or 
Mortgage. 

LONDON ASSURANCE OFFICE. 
7 Reyal Exchange, London, 30th November, 1881. 
The Court of Directors of the Corporation of 

the London Assurance hereby give notice, that the 
ANNUAL GENERAL COURT appointed <3 the 
Charter will be held at their Offices in the Royal 
Exchange, on WEDNESDAY, the 14th day of 
December next, at TWELVE at noon. 

J. P. LAURENCE, Secretary. 

HE ATTENTION OF PERSONS 
effecting Life Assurances is directed to the terms 

offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are extremely liberal, and the Security is 
unusually complete.—Full particulars on application 
to the Secretary, at the Head Office,2 York place, 
Edinburgh, or at the London Office, 77 King William 
street, E.C. Agents are now being appointed through- 
out the country. Applications are invited. 

rn] ‘ - [MPERIAL FIRE INSURANCE 
COMPANY. Established 1803. 

1 Old Broad street, E.C. 22 Pall Mall, S.W. 
Capital, £1,600,000; paid-up and invested, £700,000, 

E. COZENS SMITH, General Manager. 

NORTHERN ASSURANCE 
COMPANY. 

Established 1836. 1 Moorgate street, London. 
Subscribed capital £3,000,000, of which paid up £300,000 

Fire reserve funds, £698,198. 
Life funds as per Jast account, £1,553,028. 

SUN FIRE O FFICE. 
THREADNEEDLE STREET, E.C. Cuarine cross, 8.W. 

OxFoRD STREET (Corner of Vere street), W. 
ESTABLISHED 1710. 

Home and Foreign Insurances Effected. 
Sum insured in 1880, £262,745,653. 

Lightning Losses, whether by Fire or Concussion, 
admitted. 

FRANCIS B. RELTON, Secretary. 

AND 
nN + T 

HE LONDON 
PROVINCIAL FIRE INSURANCE COMPANY 

(Limited). 
Orrices — 158 Leadenhall street, London, E.C. 

(corner of Bishopsgate street. 
Capital £1,000,000, 

DIRECTORS. 
CuarrmaN—-EDMUND CHARLES MORGAN, Esq. 

(late of Messrs Ashburner and Co., Caleutta, late 
Member of the Legislative Council of India, and 
Director of the Bank of Bengal). 

John Bell, Esq. (Messrs F. Green and Co.) 
L. L, Dillwyn, Esq., M.P. (Director of the Great 
Western Railway). 

Sir William H. Drake, K.C.B. (Director of the 
Standard Bank of British South Africa), 

J. ow Esq. (late of Messrs Peek Brothers and 
0. 

Robert Ewing, Esq. (late of Messrs Finlay, Muir, 
and Co., Calcutta and peaeer). 

C. Fraser Mackintosh, Esq., M.P. (Director of the 
Caledonian Banking Company). 

H. J. Gardiner, Esq. (Director of Messrs Bradbury, 
Greatorex, and Co., Limited). 

H. E. Gilman, Esq. (Messrs Gilman Brothers and 
Co.) 

W. J. M. Melliss, Esq. (Director of the Fore street 
Warehouse Company, Limited). 
~ H. Moses, Esq. (late of Messrs Moses, Levy, and 

0. 

F, Newman, Esq. (Messrs Armitage Brothers), 
Sir James Sibbald David Scott, Bart. (Director of 

the National Provincial Bank of England, Limited). 
Banykers.—Messrs Glyn, Mills, Currie, and Co., 57 

Lombard street, E.C. 
SouicrTors.—Messrs Chapple, Weleh, and Chapple, £5 

Carter lane. 
_ GENERAL ManaGer.—Henry Williams, 

This Company have removed from their Temporary 
Offices, Crown Court, Old Broad street, and are now 
prepared to entertain proposals to insure against 

ne description of property in all parts of the 

Applications for Agencies in London, the Country, 
and-.Abroad are invited, and shall receive prompt 
— 

rospectuses and Proposal Forms ma obtain 
oe Offices, and will = a by post on fenwie - 
nsurances expiring at Christmas, and intended to 

be placed with this Com shoul i 
or bofore 24th December neck, miverecmmition ni 

[ Dec. 3, 1881. 

THE COMMERCIAL UNION 
ASSURANCE COMPANY. 

FIRE— LIFE— MARINE. 

CAPITAL FULLY SUBSCRIBED  .........000.00.0. 2,500, 
wi. © RONDO cctibeni. dias. ae. 250,00) 

Life Funds in Special Trust for Life Policy 
holders exceed 

CHIEF OFFICES :—19 axp 20 CORNH 
LONDON, E.C a 

WEST END OFFICE: 49 PALL MALL, 
LONDON, 8.W. 

(JROWN LITE yy SSURANCE 
188 Fleet street, London, E.C. 

APPOINTMENT OF A SECRETARY AND 
ACTUARY. 

The Board of Directors invite APPLICATIONS 
for the Office of SECRETARY and ACTUARY of 
the Company, now vacant by the death of Mr B 
Hall Todd, The offices of Ricretiae and Actuary’ 
have for many years past been united. Applications 
for the joint office must be fully qualified ctuaries, 
and must besides have thorough experience of the 
Management of Life Assurance business, 
Directors expressly reserve to themselves the liberty 
of making separate appointments to the two offices, 
in case, upon consideration of the applications they 
receive, this course shall appear to them preferable, 

Applications, stating age and qualifications, and 
accompanied by written or printed copies of testi. 
monials and professional certificates (no originals to 
be in the first instance submitted), should be sent to 
the Chairman of the Company, at the above me 
before Friday, December 16th, 1881, when the Boa: 
will proceed to consider the same.—By order, 

JOHN LIGHTON, Assistant Secretary. 

IN STOCKS & SHARES often 
yield returns five to ten times 

days. Two Unerrine RvuLes 
to for success in Explanatory 

Address, GEO. EVANS and 
$1 O00 CO., Brokers, Gresham House, 
ow is Old Broad street, London. 

LAND AND FINANCE COMPANY (Limited). 
Incorporated A.D. 1863. 

Capital subscribed, £1,750,000. 
Capital paid-up, £350,000. 

BRANCHES AND AGENCIES.—Melbourne, Sydney, 
Geelong, and Dunedin. 

into Debenture Stock can be obtained from 
R. H. CAIRD, Secretary. 

the amount invested in as many 

Book, sent free, 

AUSTRALIAN MORTGAGE 

Heap Orrice—London. 

Reserve Fund (Consols), £275,000 

Full particulars as to conversion of Debentures 

123 Bishopsgate street Within, London, E.C, 

FIVE PER CENT. MORTGAGE DEBENTURES. 

Pe RIVER PLATE TRUST 
LUAN AND AGENCY CO. (Limited). 

Capital £1,000,000. 

Already subscribed £500,000. Called up £100,000, 

leaving uncalled £400,000. Borrowing powers 

limited to the amount uncalled on the Subscribed 

Capital. 
DIRECTORS. 

Edward Ashworth, Esq. | Hon Sidney Herbert, MP. 
Frederick Fearon, Esq. Lord Norreys. 
J. E. Gorst, Esq.,Q.C., M.P. | John Taylor, Esq. 

This Company are now issuing Debentures at the 

above rate for five years. Forms of application can 

be obtained at the office of the Company, 57 Moo: 

street, London, E.C. 

MORGTAGE DEBENTURES 
OF THE 

NEW | ZEALAND | AGRICUL 
TURAL COMPANY (Limited). 

Capital, £1,000,000. 

TRUSTEES FOR DEBENTURE-HOLDERS 

Sir Daniel Cooper, Bart., K.C.M.G. 

Sir W. J. M. Cuninghame, Bart., V.C. and 
Sir Sydney Waterlow, Bart., M.P. 

DIRECTORS. = 
George Meredith Bell,| Rear - Admiral RB. 0. 

Esq. Mayne, C.B. 
WJ “Mudie Larnach, Esq,, | R. M. Robertson, Esq. ¥ 

C.M.G., late Colonial | Sir'T. Selby Tancred,fat 
Treasurer and Minister | Sir Julius ogel,K.C. N > 
of Railways, New Zea-| late Premier of Ne 
land. Zealand. 

Major-General Patrick 
Maxweli. 

The Directors are issuing Mortgage Debentures 

bearing Interest at 5 PER CENT. FOR THKEE YEARS 

and upwards, 

These Mortgage Debentures are @ first charge upon 

all the aahalll end leasehold estates, and other pro- 

rty of the Company, including its uncalled capital. 

They are issued free of expense to the lender, 1n sums 

. od and upwards and either to bearer or registered 

older. 
: oe of 

Full particulars on application at the Offices 

the Censar where the Forms of Debentures ~ 
the Trust for securing the same can seen, 
110 Cannon street, London, E.C. 

> H 8. VALENTINE, Secretary- 

ooo 
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T E LONDON JOINT STOCK 
BANK, 

Princes street, London, ‘st December, 1881. 
Notice is hereb iven, that the next HALF- 

YEARLY GENE MEETING of the Share- 
holders of this Company will be HELD in the Board 
Room of the Bank, in Princes street, Mansion House, 
on THURSDAY, the 19th day of January next, at 
TWELVE o'clock precisely, to receive the Report of 
the Directors and announcement of Dividend ; and to 
elect four Directors in the place of William Bird, 
Esq., Delabere Pritchett Blaine, Esq., Alexander 
Heun Goschen, Esq., and William Reierson Arbuthnot, 
Esq., who will on that day go out of office in con- 
formity with the provisions of the Deed of Settle- 
ment, all of whom being eligible, offer themselves 
for re-election. 

Noiice is also given, that any qualified Shareholder 
intending to become a candidate for the office of 
Director, must give notice in writing of such inten- 
tion at this Office at least thirty clear days previous 
to the said day of electien. 
And notice is further oy that the Transfer Books 

of the Bank will be Closed on Saturday, the 3lst 
instant, and will remain so until Monday, the 9th 
January next.—By order of the Board, 

EDWARD CLODD, Secretary. 
¥ 

BONDE D DEBT OF SOUTH 
AUSTRALIA.—The BONDS due on the Ist 

January next, and the Interest due at the same date, 
will be PAID by The National Bank of Australasia, 
No 149 Leadenhall street, on and after the 2nd 
January, 1882, between 12 and 2 o’clock. The Bonds 
and Coupons then due, the Coupons, as well as the 
Bonds having no Coupons, must be left at the Office 
of the undersigned at least three clear days fon 
examination, and will be received from this date. 

It will be a convenience to the Agent General if 
Bondholders would send in their Coupons during the 
first and second weeks in December. 
The List to accompany the above can now be ob- 

tained on application either at the National Bank of 
Australasia, 149 Leadenhall street, or at this Office. 

ARTHUR BLYTH, 
Agent-General for the Government of South Australia. 

No. 8 Victoria Chambers, Westminster, 
December Ist 1881. 

7) ‘ ‘ ‘ 

fH EK CONFEDERATE STATES 
OF AMERICA LOANS (DOLLAR AND 

COTTON BONDS). 
NOTICE 

All holders of Dollar and Cotton Bonds of the 
various series, issued by the Confederate States of 
America, from 1861 to 1864 inclusive, willing to co- 
operate with, and entrust their interests to the Com- 
mittee appointed in pursuance of Resolution passed 
at the Meeting of Bondholders, held on the 51st day 
of May, 1881, at the Cannon street Hotel, are re- 
uested to send in their Bonds to the Offices of the 
Jommittee, No. 80 Coleman street, London, for the 
purpose of being stamped and registered, in view of 
proposed negotiations by the Committee for an equit- 
able adjustment of the debt represented by Bonds to 
be registered. A sum of Is per $500, or £100 nominal 
value, will be charged as a registration fee, and must 
accompany the Bonds sent in. Cheques to be crossed 
“Martin and Co.,” the Bankers of the Committee. 
Forms of Memorandum to be signed by the holders 
on registering their Bonds may be had at the Com- 
mittee’s Offices. Dated the 30th day of September, 
1881.—By order of the Committee, 

DAVID B. LINDSAY, Clerk. 
80 Coleman street, London, E.C. 

NORTH-EASTERN RAILAWAY. 
NEW STOCK, CREATED llrx FEBRUARY, 1881. 

— 

The Final instalment on the above Stock is 
PAYABLE on the 2nd January next, to any of the 
Bankers specified in the Allotment Letters. 

Holders of Allotments will please note Clauses 4 
and 5 of the Allotment Letter. 

C. N. WILKINSON, Secretary. 
York, lst December, 1881. 

NORTHERN PACIFIC 
RAILROAD COMPANY. 

SUBSCRIPTION FOR $20,000,000 
SIX PER CENT. FIRSC MORTGAGE GOLD 

ONDS. 
Messrs J. S. MORGAN and Co. beg to notify that 

the DEFINITIVE BONDS for the above subscription, 
with interest Coupons attached, will be ready for 
delivery on and after the 8th instant, at their Count- 
ing House, in exchange for fully paid Serip 
Certificates, 
The Scrip Certificates must be left three clear days 

for examination. 
22 Old Broad street, London, E.C. 

1st December, 1881. 

MADRAS RAILWAY 
MPANY. 

given, that the TWENTY-NINTH 
HALF-YEARL GENERAL MEETING of the 
ladras aie, Company will be HELD at the 

City Terminus Hotel, Cannon street, London, E.C., 
on MONDAY, the 19th day of December next, at ONE 
o'clock precisely, in conformity with the terms of 
the Company’s Deed of Settlement. 
And notice is hereby further given, that the 

Transfer Books of the mpany wi 
Monday, the 5th day of Desensber, to Saturday, the 
Ist day of December next, both days inclusive, for the 

above purpose, and for making up the interest 
accounts to the 3lst proximo. 
an Warrants will ae nf — 

rs, whose names are registe on the 
Proximo in the books of the Company. 
Deeds of fer are not received at the Offices of 

the Company while the books are closed.—By order 
of the Boar: iS JULIAN BYRNE, Secretary. 
Company's Offices, 61 New Broad street, 
London, E.C., 25th November, 1831. _—_- 

Notice is here 
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BOROUGH OF BIRMINGHAM. 
HE TREASURER IS 

T repared to Accept LOANS of £100 and w 
on ity of the Local Rates, at £3} or ome repayable at any time on six months’ notice. The 
ee ae half-yearly. 

ers of Loans, either per mally etter, 
be addressed to “_ = dog 

WILLIAM R. HUGHES, Treasurer. 
Treasurer’s Department, The Council House. 

Eden Place, 14th October, 1831. 

LONDON AND ST KATHARINE 
etisieen DOCKS ONzare 

e Directors give notice that t are red 
to RECEIVE APPLICATIONS ter DEBENTO RE 
BONDS, bearing Interest at the rate of 3} per cent. 
per annum for 7 years. 

Also to issue 4 PER CENT DEBENTURE STOCK 
toa — fia S on By order, 

Sa NDALE, General Manager. 
Dock House, 109 lethdehadiaboan E.C., 

24th October, 1881. 
7 oD Vy r T 

MERSEY DOCK ANNUITIFES.— 
. The Mersey Docks and Harbour Board hereby 

give notice that they are pre in accordance 
with the prateiets of their Acts of Parliament, to 
receive APPLICATIONS for PERPETUAL ANNUI. 
TIES, having the effect of permanent stock, on the 
basis of £3 15s per centum per annum. 

For particulars application may be made to the 
Treasurer, Dock Office, Liverpool—By order of the 
Board, 

EDWARD GITTINS, Secretary. 
_ Dock Office, Liverpool, Nov. 22nd, 1881. 

QEVEN PER CENT. COSTA 
RICA DEBT 

A MEETING of the BONDHOLDERS of the 
above Debt is hereby called, at this Council-house, at 
noon, on MONDAY NEXT, the 5th of December, to 
consider the propriety of assenting to the terms of a 
provisional agreement entered into by the President 
and Plenipotentiary of the Government of Costa 
Rica for an arrangement of the said debt. 

Copies of the above agreement can be obtained on 
the date of the an by Bondholders gratis on 
application.—By order of the Council. 

HYDE CLARKE, Secretary. 
Council-house, 17 Moorgate street, London, E.C. 

29th November, 1881. 

SIX PER CENT. COSTA RICA 
DEBT 

A MEETING of the BONDHOLDERS of the 
above Debt is hereby called at this Council-house, at 
HALF-PAST TWO o'clock, pm, on MONDAY 
NEXT, the 5th December, to consider the propriety 
of assenting to the terms of a provisional agreement 
entered into by the President and Plenipotentiary 
of the Government of Costa Rica for an arrangement 
of the said debt. 

Copies of the above agreement can be obtained on 
the date of the Meeting by Bondholders gratis on 
application.—By order of the Council. 

HYDE CLARKE, Secretary. 
Council-house, 17 Moorgate street, London, E.C. 

29th November, 1831. 

FIVE PER CENT. ITALIAN 
RENTES 

By decision of his Excellency the Minister of 
Finance of the Kingdom of Italy, the PRESENTA- 
TION of BONDS for the Payment of Coupons of 
the 5 per Cent. Italian Rentes CEASES to be neces- 
sary from This Day. 
To Encash the Coupons in London, the Holders not 

Resident in Italy will =r bave to Present their 
Coupons, or the Coupons of their Clients, accompanied 
by the following Declaration :— 
“We hereby declare that, to the best of our know- 

ledge, the above coupons are detached from bonds in 
which no Italian subject or company whatsoever 
established in Italy has any interest.” 

There has been no alteration in the formalities 
previously established for the other Italian Rentes 
payable abroad. 

BARING BROTHERS and CO., 
8 Bishopsgate street Within. 

Cc. J. HAMBRO and SON, 
‘3 70 Old Broad street. ny ag 

Rio. TINTO COMPANY, 
LIMITED. 

FIVE PER CENT. MORTGAGE (SPANISH 
COUPON) BONDS. 

Notice is hereby given that in accordance with the 
provisions of the Trust Deed dated the 14th day of 
September, 1875, Bonds of the aggregate aan 
value of £1,734,600, being the whole of the Bonds of 
this issue now oe have seckendie A. 
London for payment 0 par on » the 
day of January, 1882.—By order of the Board, 

y FR. J. FENNESSY, 
Offices of the Company— 

2 Copthall Buildings, London, E.C. 
Ist December, 1881. 

NOTE.—As the Funds necessary for the payment 
off of the above Bonds, as also for the payment of the 
interest in respect thereof due Ist J , 1882, 
will be — at the Company's — on — i: 
inst., ompany are prepared y 
principal and interest on and after the and inst. 

For the convenience = ae a = 
Continent, arrangemen ve been made 
payment of these Bonds and Coupons, at the option 
of the holders, in Paris. 
Bonds for payment in ne ee a tape gr 

with all outstanding Coupons at the 
Company’s Office, reve1 clear previously, for 
examination, and may be at once. 

Bonds for paymen. in Paris to be with 
all outstanding Coupons attached, at Offices of the 
Société Générale, Rue de Provence, 56, Paris. 

1515 

NEW SOUTH WALES 
GOVERNMENT DEBENTURES. 

The Bank of New South Wales, Financial 
for the New South Wales Government, will PAY, on 
and after the 2nd the HALI-YEAR'S 
INTEREST, due in London on the Ist January, 1882, 
on all Debentures issued by that Government. _ 

for interest must be left three 
i forms for i 

DA GRORGE, Secretary 
Bank of New South Wales, 64 Old Broad 

street, London, Ist December, 

ICTORIA {AUSTRALTA) 
PUBLIC LOAN. 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank will PAY on and after 
the 2nd prox., the HALF-YEAR’S INTEREST, 
ist January, 1882, on the Debentures issued ander 
the authority of the Pablie Loan Act, October, 1865, 

AEA eR EAE oH POS a io sete eed 

7 i bys ee Ra 

= 

Se eee 

The Coupons must be left three clear days 
for examination, and forms for ifying the same 
may be had on a jon at the and West- 
minster Bank ted), Lothbary; or the London 
Joint Stock Bank, Princes street. 
For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. 
For the London Joint Stock Bank, 

W. F. NARRAWAY, General Manager. 
London, Ist December, 1881. 

VICTORIA (AUSTRALIA) 
FIVE PER CENT. RAILWAY LOAN (1868). | 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank will PAY. on and after 
the 2nd prox.,the HALF-YEAR’S INTEREST, due 
Ist January, 1882, on the Debentures issued under the 
authority of the Railway Loan Act of 1868, and nego- | 
tiated through the six Associated Australian Banks. | 
The Interest Coupons must be left three clear days | 

for examination, and forms for sqoritying the same 
may be had on wr at the London and West- 
minster Bank (Limited), Lothbury; or the London 
Joint Stock Bank, Princes street. i 
For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. 
For the London Joint Stock Bank, i 

W. F. NARRAWAY, General Manager. | 
London, Ist December, 1881. 

yIcTORIA (AUSTRALIA) | 
FOUR PER CENT. RAILWAY LOAN. | 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank will PAY, on and after | 
the 2nd prox., the HALF-YEAR’S INTEREST, due | 
1st January, 1882, on the Debentures issued under the | 
authority of the Railway Loan Act, 1873, and nego- | 
tiated through the six Associated Australian Banks. 

The Interest Coupons must be left three clear days | 

ieee ee ad 

; 
' 

i 

j 

for examination, and forms for ifying the same | 
may be had on ys ere at the and West-— 
minster Bank (Limited), Lothbury; or the London | 
Joint Stock Bank, Princes street. 
For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. | 
For the London Joint Stock Bank, 

W. F. NARRAWAY, General Manager. | 
London, lst December, 1881. i 

CTORIA (AUSTRALIA) I 
y FOUR PER CENT. PUBLIC WORKS AND 
RAILWAY LOANS. 
‘The London and Westminster Bank (Limited) and 

the London Joint Steck Bank will PAY, on and after | 
the 2nd prox., the HALF-YEAR’S INTEREST, due 
1st January, 1882, on the Debentures issued under the 
authority of the Public Works and Railways Acta, 
1876, and negotiated through the ten Associated 
Australian Banks. 

The Interest Coupons must be left three clear days-| 
for examination, and forms for specifying the same | 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury; or the London} 
Joint Stock Bank, Princes street. : 
For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. 
For the London Joint Stock Bank, 

W. F. NARRAWAY, General Manager. 
London, Ist December, 1881. 

VicTORIA AUSTRALIA 
FOUR ANDA PER CENT. RAILWA 

LOAN (1878). 

The London and Westminster Bank 
the London Joint Stock Bank’will PAY, on and after 

the HALF-YEAR’S 

London Joint Stock Bank, 
For the Lowsoe “CARRAWAY, General Manager. 
London, lst December, 1881. 

DEATH. 
the 29th November, suddenly, a ag eo 

ome THORNTON, Esq., of Battersea rise, 

common, and 20 Birchin lane, E.C. 
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f Credit and Drafts granted on the Bank’s 

pee i Victoria and New South Wales. Bills 

a ted and purchased. : 
its vegueed for fixed periods on terms to be 

THE ECONOMIST. 
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Banks, Xe. 

[ONDON CHARTERED BANK 
acorns es Repel Charter.) 
Bull ap Qagiial, eck KO. 

rtained on application. 
oe J HN SUTHERLAND. Secretary. _____ SOHN SUTHERLAND. Secretary. _ 
BANK OF SOUTH AUSTRALIA. 

Incorporated by Royal Charter, 1847. 
Heap Orrice—54 Old Broad street, London, E.C. 

Calta ......0.cccvesscrovesorss f 
Reserve fund ............... 250, 

DRAFTS or LETTERS of OREDIT issued on 
demand on the Bank’s Branches in SOUTH AUS- 

TRALIA, also on the WESTERN AUSTRALIAN 
BANK. 
BILLS on both Colonies negotiated and sent for 

Collection. 
WM. G. CUTHBERTSON, 

General Manager 

PANK of NEW SOUTH WALES, 
Established in 1817. 

Loxpoy Orrice—64 Old Broad street. 

ital paid up .....+....++.+&1,000,000 
Sicevctuns pchenn snk taenene ,000 

Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills hased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 

DAVID GEORGE Secretary. 

THE CLYDESDALE BANKING 
COMPANY. 

Incorporated under Act of Parliament 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 

£500,000 
Lonpowx Orr1ce—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
| ~—= the usual custom. 

posits 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- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans 
a HUGH MUIR, Manager. 

30 Lombard street, London. E.C. 

|THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

| (Bankers to the Government of the Cape of Good 
we 

Heap OFFICE. 
10 Clement’s lane, Lombard street, conten, E.C. 

Subscribed capital .............::.ceeee 4,000,000 
Paid-aup capital .............c0ssesseccres 1,000,000 
Reserve fund ........... Ik cs icetcgiaaaielah 510,000 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every descrip- 
tion of Banking business connected with the South 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application. R. STEWART, Chief Manager. 

} 

| 

* 
}{ONG KONG AND SHANGHAI 

BANKING CORPORATION. 
Capital, $5,000,000, All paid up. 

Reserve Furid, $1,900,000. 
Coort or Directors * Heap Orrick 1n Hone 

NG. 
CommITTEeE 1x Lonpon. 

A. H Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.), 
Albert Deaccn, Esq. (of Messrs E. and A. Deacon). 

ManaGer—David McLean. 
Bawxens—London and County Banking Company, 

Limited. 
BRANCHES AND AGENCIES. 

Amoy. Hiogo. igon. 
Batavia. London. San Francisco 
Bombay. Lyons. Shanghai. 
Calcutta. Manila. Singapore. 
Foochow. Nagasaki. Swatow. 

hong. New York. Tientsin. 
ow. Ningpo. Yokohama, 

Hanoi. 
The crperen grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 
they als» receive Deposits for fixed periods, at rates 
— the period of deposit. 

ote Meten, ungots bl the ~Lon a "a n iable in the cities 0} 
Europe, Asia, and Ameria, for the use of travellers. 

open Current Ac-ounts for the convenience 
of constituents returning from China, Japan, and 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Governm i i ent wing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Co 

rn tne ee ore bruary and August ong P A : 
Transfer deeds, 7 

THE NATIONAL BANK OF SCOTLAND, 
Incorporated by Royal Charter. 

ESTABLISHED 1825, 

HEAD OFFICE—EpInzEuRGH. 

Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund £515,000, 

LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 

CURRENT ACCOUNTS are kept agreeably to usual custom, 

DEPOSITS at Interest are received. 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued for 
home and foreign travelling, also for business pur, poses. 

CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales of 
all descriptions of Securities effected. 

At the London Office of the Bank, and at the Hevd Office and Branches throughout Scotland, every 
description of Banking business connected with Sco’ 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £800,000, 

Reserve fund, £300,000. 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms, fp bills negotiated or sent for collec- 
tion and rs 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. 

THOMAS F. ROBERTS, Acting Manager. 

THE COLONIAL BANK OF 
NEW ZEALAND. 

cnemepientes by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, £400,000; Reserve Fund, £30,000, 
Number of proprietors 1,810. 

Lonpon OrFrice—No. 13 Moorgate strect, E.C, 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on application. 
DAVID MACKIE, Manager. 

Tue BANK OF AFRICA 
(Limited). 

Head Office, 25 Abchurch lane, Lombard street, 
London. 

Capital, £1,000,000. Subscribed, £500,000. 
Paid-up, £250,000. 

BRANCHES. 
Port Elizabeth, Cape Town, Kimberley, Durban, 

Pietermaritzburg, King William’s Town, Alice, Aliwal 
North, Bethlehem, Bloemfontein, Cradock, East 
London, Fauresmith, Graaf Reinet, Graham’s Town, 
Jagersfontein, Middelburg, Queenstown, Rouxville, 
Tarkastad, Uitenhage, Winburg. 
GENERAL ManaGeER—JAMES SIMPSON, Port 

zabeth. 
Drafts issued, bills negotiated and collected, and 
= other banking business transacted with the 

ony. 
Deposits received for one year and longer at rates 

which may be ascertained on application. 
JOHN MORRISON, London Manager. 

(HE BANK OF BRITISH 
NORTH AMERICA. 

Incorporated by Royal Charter. 
ae Capital, ONE MILLION STERLING. 

_ GRANTS L ERS of CREDIT on its Branches 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada) ; and its Agents in New York, Chicago, San 
Francisco,and Portland (Oregon), payable on presen- 
tation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinees and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Board, 

A. G. WALLIS, Scerctary. 
3 Clement’s lane, Lombard street, London, E.C. 

BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1861.) 
Bankers to the New Zealand Government. 
Capital subscribed and paid- — 

Reserve Fund, £555,00v. 
HeapOrrice—Auckland. 

BRANCHES AND AGENCIES. 
In Australia—Melbourne, Sydney, and Newcastle. 
= ae and Suva. 
n New Zealand—Auckland, Blenheim, Christchure 

Dunedin, Invercargill, Napier, Nelson, New Py. 
mouth, Wellington, and at 82 other towns and 

throughout the Colony. 
The Bank grant Drafts on all their Branches and 

Agencies, and transact every description of Banki 
business connected with New Zealand, Australia, an 
—o the most favourable terms. 

London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 

WORTHY, Managing Director. 
Mansion No. Queen Victoria street, 

House, E.C. 
| 

tland is also tra’ nsacted, 
WILLIAM STRACHAN, 
JAMES ROBERTSON, ° } Managers in London, 

JHE AGRA BANK (LIMITED). 1833, EsTaBLISHED IN 
Capita, £1,000,000. RESERVE Funp, £150,000, 

Heap Orrice—Nicholas lane, Lombard street, London, 
BrancuEs in Edinburgh, Calcutta, Bombay, Madras. 

Kurrachee, Agra, Lahore, Shanghai 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BI. ts 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, 
Sates anD Purcuases effected in British and 

Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 

DISCOUNT 
MOSCOW. 

\Oscow BANK, 

BALANCE per 1/13 November, 1881. 

ASSETS. Rbls. cpks 

Onah in Baad | iccissisriarcaie saadintewitd eebenue 387,154 98 

Calas ei Wate ois. ois Gescisctnd Ticats 2,084,000 00 

State bank receipts ...........cccccceseeeeeees 10,000 00 

Bills discounted :— Rbls. cpks. 

(a) Bills with several en- 

dorsements ......... 6,778,486 02 

(b) Bills with one signa- 

ture against addi- 

tional security in 

stocks and shares... 478,450 00 

7,256,936 02 

Advances on securities............:0scceeeee . 93,809,249 73 

Government and other stocks bearing 

IND sis cig icocinnecidened souteubisinne . 1,285,241 73 

Bulllom Qccowmd oii <svsrseseccssagsvaseeceesce 14,898 11 

Wom ebat: WIG 2 saiiass dss scscscoesccheantvioouiees 3 525,915 43 

Wrenn PRG Sos cctissccdyccocescesesncencis 4,000 00 
Adivannen QUO fii. dR y 1,900 00 
Mercantile expenses to date ..........000+ 144,203 40 

Furniture and fixtures.....ccccccceseeeeee ne 12,954 27 

Sundry debtors ...........00000 shane seseeeee 204,505 34 
Saale 

15,721,009 01 

LIABILITIES. Rbls. cpks 
Capital paid up .........:cecscees seceserseesee 8,000,000 00 

Reserve fan issisiisscissccsecssossecvos eonceeee 265,810 92 

Deposits :— Rbls. cpks. 

(a) Incurrent accounts 5,528,248 03 

(b) At call and short 

SIE ssi ncssinncvnbisonn . 873,309 69 

(c) For fixed periods ... 4,151,599 50 

10,053,157 22 
Special account with State Bank against 

I eeepc ceria i 500 00 
Foreign accounts .............s0ss0008+ seveeeee 1,563,206 36 

Unclaimed dividend ..............00+ canted 2,417 00 
Interest on deposits .........sececeesseee --111,008 42 
Interest, commission, &c........ ccna tatiana 753,081 07 

Sundry creditors ............. cadacetaneel 41,728 02 
Pe agi 

15,791,009 01 


