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SATURDAY, JANUARY 1, 1881. No. 1,949. 

THE MONEY MARKET AT THE TURN OF 
THE YEAR. ~- 

g | THE money market at the close of the year has exhibited 
the features ordinarily observable at that season, but it 
has exhibited them this year in a somewhat.more stringent 
form than is ordinarily the case. The Stoek Exchange 
settlement on the 30th caused an extra and sharp demand, 
similar to that which has occurred on the last three or 
four corresponding occasions —that is to say, a very 
heavy one as compared with the usual demand for the 
purposes of the settlement. It has been very distinetly 
heavier this year than last. The joint stock banks are 
understood to have called in money, or, what comes to 
the same thing, to have declined to lend it, in connection 
with the desire to show a large balance with the Bank of 
England in their accounts. From the extent of the move- 
ment thus caused it is conjectured that the balances of the 
banks with the Bank of England had been allowed to run 
down to a distinctly low point. Beyond this, the India 
Council has taken the money which it had lent out among 
the brokers from the market. -Report places this sum at 
between three and four millions. Part of it will be 
re-lent; part of it—required to pay dividends—will return 
to the outer market gradually in this way. Part will be 
employed to liquidate the million and a quarter of Hast 
Indian Railway Bonds which run out on the Ist, and will 
be paid off and not renewed, the line being taken over by 
the Government. It is impossible to apportion this sum 
between the quantity of the bonds which may be held 
by the Bank and by the outside market. It appears likely, 
on the whole, that the greater part of the sum taken by 
the Indian Council will shortly work its way back to the 
outer market. 

These movements on balance tend to make the market 
more stringent for the time, but there are some counter 
currents. The January dividends are all pain at one 
time, but the sums which have been borrowed at the Bank 
are repayable over different dates, which may not coin- 
cide with those on which the money in question is set free. 
And the borrowings from the Bank since the last return 
was published are believed to have been considerable. 
The return of the 29th shows an increase in “other” 
securities of 2,400,0007 over last week. The borrowings 
since the return, and this amount together, are conjectured 
to amount to fully as large a sum as will be set free by 
the dividend on Consols. Hence no addition to the 
resources of the outer market is to expected from this 
source® 

On the {other hand, the balances of the Government 
with the Bark are so high that it is thought they will be 
able to pay the Consol dividend without borrowiig, at 
least to any great extent, from the Bank. Whenever the 
Government borrows from the Bank to pay the dividends, 
the market is rendered unnaturally easy for a few days, as 
the outer market receives the dividend without having to 
provide for it. This will probably not occur on the present 
occasion. 
We have gone into some length in explanation of the 

cross currents now affecting, and which may be expected 
for afew days to affect, the outer market. These may 
make the rate variable fora short time. The signs of 
more permanent import show a tendency to dearer money. 
The principal movement affecting the value of money is 
the existing speculation on the Stock Exchange, which 
has been mainly concerned with bringing out of new 
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companies. The immediate influence of this is but tran- 
sient, but a more |permanent effect may follow. The new 
industrial companies whieh have been formed will in some 
‘shape or other cause money to be spent on machinery and 
other articles. This money may be wisely laid out or not, 
but it will cause for the time a demand for goods. Other 
demands on our market will follow. A New South Wales 
Government loan for two millions is spoken of as immi- 
nent. These demands come on a market not over 
abundantly supplied. The principal features in the 
accounts of the Bank of England show this—if we compare 
the close of 1880 with the commencement. The bullion 
is now about three millions and a-half less than then. 

Bank oF ENGLAND. 
£ 

Pullion held 1881, January 7......... 27,600,000 
ee Dec. oP vivewtess 24,200,000 

Treas 88 Gate o<.cnccciscs ceosedereccces 3,400,000 

The reserve 1s also less. It stands now at a figure which 
looks small in comparison with what has recently been the 
case, 

Bank or ENGLAND. 
£ 

Reserve, 1881, January 7...........++ 14,800,000 
2 Dec. ee  - 12,900,000 

MsG0S Ub GMCS ........0.cscrcecrecsscecees 1,900,000 

The increase in the “ other” securities shows that the outer 
market cannot be abundantly supplied with loanable 
capital. 

Bank oF ENGLAND. 
£ 

“ Other ” securities, 1881, mae = 20,200,000 
” » Dec. BD .cinds ,000,000 

OVO MIG INO. nccccerscccccesccosscceyscs 3,800,000 

All these signs point towards dearer money. On the 
other hand, the American exchange is more favourable to 
us than it was last week, and it does not seem likely that 
more gold will be taken at present for America. The 
export of bullion in the first half of the year is rarely so 
large as in the second half. We may be likely to expe- 
rience an absence of demand from this source. We must, 
however, be careful not to attach too much importance to 
this. The eyes of men in business have recently been 
fixed so firmly on the possibility of the demand for gold 
for America continuing, and the rate being dependent on 
that cause, that there has been a danger.of other points 
affecting our money market being overlooked. ‘Those 
points, as we have shown, indicate, though not with any 
immediate distinctness, an ‘upward tendency. 

THE MEETING OF PARLIAMENT. 
THE meeting of Parliament has seldom been more welcome 
than it will be this year. To begin with, the views and 
intentions of the Government with regard to Ireland 

will then be known. We shall no longer see permitted 
anarchy on one side of the St George’s Channel, and 

unexplained inaction on the other side. It would be idle 
to pretend that we look for an explanation of the 
Ministerial policy during the autumn that will be 

completely satisfactory. But we may fairly hope to hear 
reasons given for this policy which shall make it less 
unintelligible than it now is. If it can be shown that in 

electing to leave the Land League in almost undisputed 
possession of the field for more than three months Minis- 
ters have pursued a policy for which a plausible case can 
be made out, it will be a relief to those Liberals who hold 
that the first duty of :a Government is to govern. There 

are occasions on which a choice has to be made between 
several courses, each of which has something to recom- 

mend it, and the position of the Cabinet will be very 
much improved if it can be shown that the close of 1880 
has been one of these occasions. 

It will be a gain, moreover, to have the responsibility 
wh'c now rests upon the Cabinet distributed over their 
| Parliamentary majority. To know the worst is always an 
oe and Parliament cannot have sat many hours 

Va ——— 

before ‘two things will have become clear. It will be 
seen whether the Government intend ‘to do whatever is 
necessary for the restoration of order in Ireland without 
further delay ; and, if it turns out that they are not pre- 
pared to go all lengths for the attainment of this end, 
itwill be seen*whether the Liberal party is willing to 
support them in eens half measures, or no measures 
at all. We call this latter discovery a gain, because 
until it is made Liberals who disapprove the Irish 
policy of the Cabinet will not know how to act. 
At present it is plain enough that, in order to 
get what they want done, they must convert 
somebody. But whether that somebody is the Cabinet 
or the majority of the Liberal party, is not plain. 
For ourselves, indeed, we have very little doubt on this 
head. Unpleasing as the admission is, we must frankly 
say that we see no sign that our views are shared by more 
than a small minority .of the Liberal party. Until Parlia- 
ment meets, however, there will be some who hold an 
opposite opinion, and so long as two opinions can be held || 
on an issue of this importance the action of the dissident 
Liberals will want even the little strength it may hope to || 
gain from union. When a minority fully persuaded of 
the soundness of its principles becomes accurately 
acquainted with its own strength, there is rarely any need 
for it to despair. The English people must be greatly 
altered if they have become inaccessible to the words of 
truth and soberness when they are honestly and_per- 
sistently preached to them. 

It would be a great misfortune if the dissident Liberals 
were to further weaken their probably small strength by 
showing any hostility to the immediate introduction of an 
Irish Land Bill. To make the acceptance of such a Bill 
either by the Opposition in the House of Commons or by 
the majority in the House of Lords a condition of taking 
adequate means to restore order in Ireland would argue 
an extraordinary misconception of duty on the part of 
the Government. But we know of no reason for attri- 
buting any such intention to the Cabinet; wile as 
regards the immediate introduction of a Land Bill—using 
immediate in the sense of as soon as such a measure can 
be drawn with adequate knowledge of the facts it has to 
meet and adequate consideration of the manner in which 
it proposes to meet them—it is to be desired on the 
grounds alike of justice and expediency. The success of 
the Land League shows that there must be a great deal of 
passive discontent in Ireland which, though it will not of 
itself have recourse to violence, is ‘willing and even glad | 
to see violence resorted to by others. There i is, to say the| 
least, a probability that discontent of this kind has some 
foundation in fact, and, if it has, it is the business of the 
Government to provide a remedy. Nor does it become 
less the business of the Government because they have 
other business on hand at the same time. If the position 
of a great part of the Irish peasantry is really capable of 
amelioration, the fact that they have been made the prey 
of agitators who wish to use their discontent as a lever 
with which to attain larger ends should not stand in the 
way of this amelioration. The readiness the peasantry 
have shown to fall in with the views of these agitators 
has revealed to us the depth of their discontent, and this 
disclosure may he regarded as the solitary compen- 
sation for the crime and ruin of which the agitation itself 
has been the parent. Even if it were not a matter of 
justice to distinguish between the match which fires 
the powder, and the powder which lies ready to be fired, 
it would plainly be a matter of prudence. It is the exist- 
ence of excitable material that makes the agitation formid- 
able, and if it is possible by judicious legislation to get 
that material out of the way, and thus to ensure that 
in any future agitation the popular acquiescence which 
has done so much to help forward this one shall be 
almost if not altogether wanting, Parliament could not 
be employed to any better purpose. No Land Bill ought 
to get much attention paid to it till the measures the Go- 
vernment propose to adopt for the restoration of order in 
Ireland have been carried through Parliament, for the 
simple reason that the mere ac knowledgment that such 
measures are needed which is involved in their introduc- 
tion is an admission that not a moment should be lost in 
making them law. Bu the main intentions of the. Go- 
vernment with regard to the land question can be at once 
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communicated to Parliament, and though there seems but 

little present chance that the announcement of them will 

have any appreciable effect in pacifying Ireland, it may 

at all events make submission to measures of pacifica- 

tion less distasteful. 
It is possible that the Government have made up their 

minds that no legislation on Irish questions can be 
successfully carried through until some check has been 
put upon obstruction, and consequently that an alte- 
ration in the rules of debate will take precedence of 
all other business. In that case it is to be hoped, first, 
that the changes to be proposed will point rather to 
suspension of rules in the case of particular members, 
than to any modification of the rules themselves; and 
next, that such suspension will be made to depend neither 
on the vote of the majority of the House of Commons nor 
on the unsupported authority of the Speaker. 

THE TRANSVAAL. 
Ir the British Government has any right to rule the black 
races of South Africa—which may, in spite of some 
theorists, be considered a settled point—it has a fair right 
‘to dominion in the Transvaal. The eight or uine thou- 
'sand Boers or Dutch farmers who claim that immense 

territory, have a grave plea to produce against the British 
| Government, which has, as they think, deceived them, but 

‘it isnot at all the plea supposed by their friends in this 
!country to be so powerful. The Transvaal was not occu- 
pied under a treaty, but was annexed by proclamation, or, 

‘if that phrase is preferred, was conquered, in defence of 
ithe general safety of the British dominion in South 
| Africa. That dominion was in 1877 seriously threatened 
‘through the default of the Boers of the Transvaal—that 
\is, of eight or nine thousand farmers who claimed to rule 
‘the plateau and even to own its soil. The Boers, always 
| very severe and unfair in their dealings with the natives, 
had in that year been defeated by Secoconi, and had so 
| provoked the Zulus by pressing some claims to territory 
| that an invasion by the whole tribe under Cetewayo was 
|known to be imminent. At the same time they them- 
| selves, disheartened by defeat and extremely unwilling to 
| submit to taxation, had suffered their Government to fall 
|into such a condition of anarchy that it could no longer 
be carried on. No taxes could be collected and no troops 
levied, and it appeared to Sir Theophilus Shepstone that 
if Cetewayo entered the State the whole territory would 

| be conquered, and constituted a new black kingdom under 
his sway, an event likely to be followed by a general rising 
of the black races throughout the white dominion in Africa. 

| Subsequent events, which revealed the power of the Zulus 
|as a fighting people in a startling hght, showed that this 
impression, so far as the danger of the Boers was con- 
|cerned, was well founded, and it was undoubtedly shared 
in part by the Boer statesmen, who confessed that they 
could not induce their countrymen to make the necessary 
sacrifices. It is matter of reasonable calculation that if 
the British had not interfered, the Zulus would have 
extirpated the Boers, and then have turned their attention 
to the expulsion of the British. Sir Theophilus Shepstone, 
therefore, resolved to annex the Transvaal, and when he 
issued his proclamation, though he wasaccompanied by only 
half a regiment, the Boers made no resistance, their leaders 
accepted office under him, and they subsequently sent a 
deputation to explain their wishes to the Colonial Office. 
They, in fact, submitted as much as any people ever sub- 
mits to an annexation it does not like but cannot resist, 
and accepted by their acquiescence the Queen’s authority. 
That they did not formally by Parliamentary vote surren- 
der their independence is quite true, but they did not 
fight for it, and they are no more entitled to declare war now 
than any other colony originally occupied without its own 
consent and against the popular desire. They may not be 
to blame for changing their minds, or for agitating against 
grievances, but it is impossible to admit their right to 
declare war against us wichout upsetting our own claim to 
govern any territory whatever where the dominant caste— 
and the Boers were only a dominant caste—wish us to | 
go away. We have no claim, for example, in the Punjab | 
that we have not in the Transvaal. The war they have 
declared is politically an insurrection, and however much 
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| themselves or to act as a barrier for their Southern 

3 

excuse may be made for them—and, as we shall show, there 
is much excuse to be made—they must, after attacking the 
Queen’s troops, make their submission before their argu- 
ments can be heard. 

They have, nevertheless, a solid grievance. Imperfect 
as all information must be as to the private arrangements 
between Sir Theophilus Shepstone and the leading Boers, 
there is no reason to doubt that the sullen acquiescénce 
of the Dutch was purchased by the promise that if they 
accepted the Queen’s flag their territory should remain a 
self-governing State paying little beyond a nominal 
obedience to Great Britain. It-was expected at the time 
that a Confederation would be established throughout 
South Africa, and that not only the Transvaal, but even 
the Orange River Free State,would become part of it. 
The Boers, therefore, believed that they would, though 
British subjects, still have the local government in their 
own hands, and still manage all internal affairs, especially 
taxation, their own way. This was naturally their great 
point, as though they could not have established slavery, 
they could have passed labour laws, and laws making the 
great settlers magistrates, and so have enabled themselves 
to live in the “ patriarchal” manner they prefer. They 
wish, it is obvious, to remain as separate and as little sub- 
ject to law as they possibly can. This self-government 
has not, however, been conceded, and the Transvaal is 
governed as a Crown Colony. There was no intention of 
breaking faith, but the authorities first waited for Con- 
federation, and then felt afraid of the action of the repre- 
sentatives whom the Boers would send up, and then, 
perhaps, desired, as officials do, to keep power in their 
own hands. At all events, the promise expressed and im- 
plied that the Boers should govern themselves has not 
been kept; the higher officials are all English, and the 
Government is conducted on principles of which the Boers 
do not approve. Its orders are carried out, its taxes are 
levied, and patriarchal independence is interfered with 
at every turn. Add to this that English settlers are 
flowing into the country, that they naturally consider it an 
English province, and that the Boers dislike the new 
comers exceedingly, and the causes of the insurrection are 
explained. 

It must of course be put down, but when put down 
it will be necessary to consider whether the Government 
gains or loses more by depriving the Boers of their inde- 
pendence. The question is one by tio means easy to 
settle, and is certainly not settled by merely exaggerating 
the claims of a few thousand farmers, who, with their 
families, would not fill a third-rate English town. Great 
Britain at the present moment certainly loses consi- 
derably by every extension of her responsibilities. She 
thereby widens the area of possible war and insurrection, 
and with her insufficient army she is apt to suffer reverses 
which gravely injure her military reputation. She 
becomes so liable to sudden disaster, unexpected calls, 
and disagreeable shocks that a steady and consistent 
policy becomes almost too difficult for her statesmen to 
achieve. She, moreover, divides and subdivides too much 
that stream of emigration, which, where it flows freely 
into any given territory, so rapidly obviates all difficulties 
arising from her want of troops. In South Africa, for 
example, if her people could all be concentrated in the 
Cape Colony itself, there would be no native difficulty 
whatever. On the other hand, it is probably as easy to 
govern the whole of South Africa as a part of it, as the 
absence of free States allows a consistent native poliey 
to be carried out and prevents dangerous wars; it is not 
advisable that half Dutch colonies should be bordered by 
wholly Dutch Free Republics, from which ideas hos- 
tile to British laws find constant entrance; and it is 
rarely expedient to renounce dominion once obtained. 
The Transvaal is in itself a great possession, twice 
the size of England and Wales, with a good soil, 
a climate in which Englishmen can work, and, it is 
believed in the locality, considerable mining capabilities. 
The territory is a very fine estate, cApable of maintaining a 
million or two of Englishmen in great comfort, and it 
should not be rashly surrendered to a caste who, when the 
next great wave of barbarous immigration comes sweeping 
in from the North, may prove wholly unable to maintain 

neighbours. There are hostile tribes north of the 



compel us to do all the work again. It is quite possibie, 
however, that the Boers may not be prepared to fight 
to the last ditch, and may consent to a compromise 
which would leave them, as British colonists, free to 
govern their own State under a British Governor until the 
incoming British. settlers obtained a clear majority. 
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MOVEMENTS IN THE PRICES OF COMMODITIES 
IN THE SECOND HALF OF 1880. 

Srx months ago it was estimated that on the average 

nearly two-thirds of the rise in the prices of commodities 
during the second half of 1879 had been lost in the first 
half of 1880, and that we had, so far as our manufacturing 
industries were concerned, returned to a comparatively 
‘low level of market prices. The cotton trade still ap- 

| parently yieided a fair profit margin ; but such could not 
be said of mauy of the other leading industries, and the 
fall in the prices of metals had been startling in its 
rapidity during March, April, and May. June, however, 

had brought, if anything, a slight change for the better, 
;and many were the hopes and fears expressed i in respect 
| to the coming harvest. Such was the position of affairs at 
the beginning of July last. 

The weather in August was all that could be desired, 
and the crops were secured in fine condition ; and though 
the wheat harvest was not large, for a small. acreage had 
been sown, potatoes yielded most bountifully ; and in other 
crops the returns were mostly favourable. “The result has 

| been a fall in the market prices of nearly all descriptions 
\of vegetable foods during the half-year; although the 
decline i in wheat has not been so considerable as was anti- 

| cipated early in September, partly because American 
| growers have held more firmly than had been expected, 
|and partly because the European harvests did not prove 
abundant. Indeed, they were very deficient as regards 

| Russia, and poor in Germany, Hungary, and the Danu- 
' bian provinces. Hence, wheat has recovered in the final 
'quarter of the year, and may possibly continue to be sus- 
| tained by the vast development of speculation in America. 
|The fali of 69s a ton in potatoes as compared with this 
‘tine last year is, however, a very important item, and the 
| reduction in our imports of that article of food has recently 
| been very striking. In all parts of the country the yield 
| has been. very prolific, and the unusual sight is witnessed 
of the Borough merchants’ wharves being “too full to per- 
'mit of the landing of fresh foreign arrivals. Colonial food 
produce is also, as a rule, cheaper during the half-year 

| now closed ; this being the case in respect to sugar, some 
| kinds of tea, coffee, and rice. In these instances the fall 
in prices is to a large extent a benefit to this country 
as a great consumer of foreign and colonial food. 

When, however, we turn to consider the position of the 
jaating manufacturing industries of the country, the 
| cheapening of prices is no longer so generally, or so 
strikingly, apparent. Cotton is steady ; so is jute—both 
in spite of large importations, the ‘reason being that the 
| consumption by manufacturers is so large. Hemp has 
partly recovered, and, though colonial wool is again some- 

| what weaker, flax, silk, hides, copper, and lead show very 
little change on the half-year. Manufacturers have ab- 

| sorbed larger quantities of raw materials; but their supplies 
| have been ample for their increased requirements. Some 
| variations of moderate significance are visible in the iron, 
coal, and tin trades. Coal has certainly risen in price 
during the half-year, so that the drop in the preceding 
half-year has been more than recovered, and the demand 
both for home and foreign consumption has increased. 
This rise in coal appears to warrant the recovery of 4s 
per ton in pig iron recorded in the following tables, leaving 

| the production of crude metal but little, if at all, more 
| profitable at the end than at the commencement of the 
half-year. Nor can it be said that the quotations for 
| finished iron show any increase in the margin representing 

eS 

manufacturers’ profits. But our weekly statistics of 
market fluctuations may now be appealed to with advan- 

| tage, and they will be found summarised in the following 
| monthly tables. Annexed are the weekly variations in 
the prices of commodities in the second half-year of 1880. 
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Transvaal who if it were surrendered to the Boers mi ight | 

Coals—Hetton Wallsend ......... 169 | 17) 178 17/3 . 
Copper—Chili bars..............6.+ — | £605 | £605 | £60/15 £61 £61 
SINE cb ictueenasesxiid vbenetes — | £8410 | £85/ £87/5 £88 £89 
Lead—English pig ................. — | £15/12, £15/10 | £15/10 | £15/10 | £15.10 
Wheat—Gazette average ............ per qr 
Barley ee  \axuGdilenes | 34 | S42 35/2 35/2 35-113 

Ee ee eee 21/6 20/10 20/5 21/ 218 
Potatoes(Regt. & Cham.--mean).pr. ‘ton! 9/ | Sh 85/ 85/ 90/ 
Flour—Town made (2nds) ..... persack 36/ | 37/ 37/ 37/ 37 
Beef—Inferior..................... per stone) ZB | «(38/7 3/4 3/4 3/7 
Prime small... | 46 | 82 5 | 4m. | 52 

Cotton—Middling Upland ......... per Ib} 6jd | 635d 6}d 63d | 6}d 
No. 40 mule twist ..............000 _— 167d | 103d | 10id 103d 1034 

Wool—South Down hogs ...... per pack} £15 | £15 £15 £15 | £16 
eo SUR IIE 5.00 30s ncesvnces perlb} lid | Ild 1ld lld ; Illd 
Mentha (unclayed) ...... perewt] 136 | 139 14/6 146 | I4 

oat India (refining) ......... — 196 | 194 20/ 2 | Ue 
Coffee—Ceylon (good ordinary) — 61/6 61/3 60/6 60/6 613 
Tea—Congou (common) .......... per lb} 8id | 8d 83d 8}d | 81 
Tallow—St Petersbg., Ist Y.C.. ‘perc cwt} 38 | 381 38/ sy | 3S 
Saltpetre—English refined...... 273 | 27, a 27/3 27, | i 
| Hemp—Manila...............000000000: perton| £30/5 | £30 | 28/10 | £9815 | £28 15 

Silk—Cossimbuzar............... .-perlb) ly | IW | 1) 1; | ly 
Flax—8St Petersburg, 12-head...... — | £29/10 | £29/10 | £29/10 | £29/10 | £2) 
Jute—Ist native marks ........... per ton] £17/10| £17 |, £17 £17 «| £17/10 

JULY. 
~—————__——Weeks Ending————, 
‘Tuly 3. |Jaly 10. jJuly 17. July 24.)July 31. 

49/ 5Y/ 516 543 55/ 
£5 17/6| £6 £6 £6 £6 Do British bars ..............000 

(Jan. 1, 1881. 

Scotch pig irom ...........ccceseeees per ton 

Coals—Best Wallsend ............ _ 14/6 14/6 1446 144 143 
Copper—Chili bars..............00+ — | £60 5) | £60 10/| £60 5/| £61 £61 5/ 
8 ae — | £83 10/| £86 10/| £88 | £93 10/) £91 10/ 
Lead—English pig .................. — | £16 [£15 176, £15 15/| £15 15/ | £16 26 | 
Wheat—Gazette AVOTAZO ............ per qr) 447 43/9 41/3 43/6 H/Z 
at rs. seataxernsien _— 8/11 | 28/10 | 279 27/1 Bl 

Mankestacke 28/2 26/8 26/4 263 28/1 
mehetens (Regt. &e Cham.--mean)..pr. tn. 12¢/ 100/ new only | quoted 
Flour—Town made (2nds)..... per sack} 38/ 38/6 88/6 386 335 
Beef—Inferior..................... per stone} 3/4 3/ 3/ 3/4 3/2 

|). ~ | 5/4 5/2 53 4/1 4/9 
Cotton—Middling Upland......... per lb} 6jd 68d 6id 6}id 6d 

No. 40 mule twist .................. — | 1ljd 1ljd 113d 1ljd 1144 
Wool—South Down hogs ...... per pack’ £15 10/| £15 10); £15 ) | £15 £15 

Sydney, unwashed.................. perlb I/l 1/1 1/1 yl}; WM 
Sugar— fanila (unclayed) ...... per cwt} 15/9 15/9 15/6 186 | 156 

West India (refining) ......... — | 214 214 216 246 | 21 
Coffee—Ceylon (good ordinary) —~ | 626 61/6 614 616 | 616 
Tea—Congou (common)............per lb) 8a 8a 8d Sid | Bid 
Tallow—St Petersbg., Ist Y.C.. perc ewt| 41/ 41/ 41/ 4; | 41/ 
Saltpetre—English refined ...... 26/9 26/9 26/9 26/9 | 269 
Hemp—Manila ............:00cc00es per : ton! £26 10/ | £26 15/| £28 £28 5; | £29 10/ 
Silk—Cossimbuzar .................. per lb, 1546 1546 1546 6 | 156 
Flax—St Petersburg 12-head.. per ton £31 £31 £31 £32 | £32 
Jute—Ist Native Marks sseseeres £18 10/ | _£19 | £19 £19 £19 

Avavsr. 

ie oe ee ae ae tne Sn --Weeks Ending- 
Aug. 7. |Aug. 14. Aug. 21.! Ang. 28. | 

| 

we 

Se 

ND. cosccicadocaiontignecccestacunis per ton} 55/ 
IN III Sn scwncndeKonsecesexovecseaioe £6 

Coals—Best Wallsend ..............ccceceeeee 
Copper—Chili bars ............ spimitnhiaice 

£6 | £676 | £65 
14/3 143 149 | 149 

£61/12/6| £60/10 | £61/10 | £61/5 

Wheat—Gazette Average ............:ccccecees perqr) 439 44/4 | 

II sic ciiseadhse snes sedsecbenssascospelonscice £89 | £87/10 | £91/5 | £89, 10 
Lead—English pig .............csssecseseeceeees £16/12/6| £16/10 | £16126, — 

Barley ee psu clieen nigiesvaprabees 25/7 297 | 28 | 338 
Oats 28/2 246 | 245 | 28 

Potatoes (Regents &C hamploes—mosa). .pr. ‘ton new only | quoted.! 
Flour—Town made (2nds) ............... ..per sack} 38/6 886 | Se | 37 
Beef—Inferior ......... Fivesiveosvuadieentees per stone w2 3/3 | bs a 

IE cde seshan5 5 izeNeiuecanestabives — 4/10 | 2 S2 | 5/4 
Cotton—Middling Upland .................. per lb} 68d 62d 6d | 9 id 

IIE v5 os, ssnsesecvosedarnevssnns lljd liid llid llid 
Wool—South Down hogs ............... per pack £15 £15 £15 £15 
Sydney unwashed ............... dinntonis cael perlb} 11 1/1 Vi 11 

Sugar—Manila (unclayed) ............... per ewt| 15/6 153 158 15/3 
West India (refining)... ~~ 21 209 209 20,3 

Cotfee—Ceylon (native good ordinary). _ 61/6 61 6146 615 
Tea—Congou (common) fidiaidttdevetdevaseshie per lb) 8d 83d 8id Sid 
Tallow—St Petersburg, lst Y.C. ... .perecwt; 40/ 39/10 39 38/3 

ae Pe ricsrssssesscevee =~ 26/3 | 264 26/6 26/3 
Hemp—Manila... es ievien per ton| £29 | £28/10 | £29/10 | £30/ 
Silk—Cossimbuzar .. cies per lb} = 15/ 15/ 15/ 15/ 
Flax—St Petersburg, 12 -head ... xtabineuseoal per ton) £31/10 | £31/10 | £31/10 | £3110 
Fute—lst Native ........0..0:..sccsevsescorcesees — | £18 | £18 £18 | £17/10 

SEPTEMBER. 
~ Weeks Ending 

| Sept. 4. Sept. 11.)Sept. 18.)Sept. 25. | 

Scotch pig iron............. per ton; 52/9 2/8 50/3 486 
Do British bars .............. sacvinve) oe 1 | £6} £6} £64 

Coals—Best Wallsend....................60006600 149 | 146 15/0 16/6 
Copper—Chili bars .................. = £603 | £60} £604 £603 
SI, kisi cngvedsseessceiies yocdceanerat eee £84 | £82 £81 £81} 
Lead—English pig .......ccccccccccsscccsee — | £169 | £163 | £163 | £16} 
Wheat—Gazcette Average ...............perqr) 433 | 422 89/11 | 39/5 
Barley ea ee eee core = | SHO | SHI 33/5 3M/ 
Oats 2211 |; 216 20/7 20/2 
Potatoes (Regents & Champions—mean.)pr. ton. By Peeo= ee 90/ 907 
Flour—Town made (2nds) ............... per sack! 360 | 35/ 35/ 35/ 
BO TITIOR xos.oc0s 00s sree yeescaveese. —perstone FY | 3/ 33 3/ 

EINE | onscchekesces¢bcckveese ere ate os 5/ 5/1 5/ 4h 
Cotton—Middling Upland .....................perIb 7d 7d 7% 7ied 
No. 40 mule twist ................ Biviciess 113d | 133d 1lid lld 

Wool—South Down hogs ..................perpack, £15 | £15 £15 | £15 || 
Sydney (unwashed) . es ST ae Ue yy | ile | 

Sagat— Manila { (unclayed) | Cideaiauanteades “it 19 | 14/ 1y/ | 35 
West India (refining) .. — | 3 | 2 2 | 26 

Coffee—Ceylon (native good ordinary) .. -- 62/5 62/ 62/ 68 
Tea—Congou (common) ...... vesseeeeee per Ib) Sia | 9d 9d | 9a 
Tallow—St Petersburg, Ist Y.C. ...... perewt) 38 | 37/2 376 | 369 
Saltpetre—English refined ..................00— 26/3 26/6 27/ Q7/ 
Hemp—Manila lnvtaderagidviivituassdistestis per ton) £30} £304 £30} | £30} 
Silk—Cossimbuzar.. ae la 15/ wy | CCS 
Flax—St Petersburg 12-head .. .. perton) £32 £323 £31 £30 
Jute—Ist Native.................. th sc edaiuad — | £173 | £17 £17. |* £17} 

Ocrorer. 
| Weeks Ending 
| spits sensei epee iechacseeas iaasasatanciaa 
Oct. 2.) Oct. 9. | Oct. 16. | Oct. 23. | Oct. 30 

BOONE, a ccnaseovesscorsicces Pe or ton! iy | 50, | 506 5273 | 51/6 
Do British bars ............... £6 £6 £6 | £5176 

j 

| 
| 
| 

a | 
40/1 | 41/ 41/5 2/3 SA | 

| 

| 

OSCE RE spa Se 

5 alae siecaitt Babe 

cts 5 cue! 

Sere 

_ Ee 

RR oli PEG Ts, 

ree 

2 Baer nape see ries ARE Ta ST ae 



estat 

LER ae 

tyne nares 

an ERT 

anata Ts Laisa 

PPRBBREA 

Te 

ee at 
rf 

ot 

FE 
¢ 
5 
& 
* 

$ 
} 

4, 
fi 
§ 

a rr oooaosasasx«,.F\Rk_gaQgReoeemys’'’--—= —_—_—e eee: 

THE ECONOMIST. 5 Jan. 1, 1881.] 

te 

ce een eee nnn nnn ccc c ccc ccc c ccc c ccc c ccc c ccc cc ccc cccc ccc c ccc cc ccc cc ccc c ccc c ccc aD 

NovEMBER. 
ee TT he ert fel ee Weeks Ending 

|\Nov. 6.|Nov. 13./Nov. 20.)Nov. 27. 
Ea | oe ee 

har IFO. ..200.0000000 ‘cneeeeneones per ton) 5C/10 52/ 52/6 52/6 
EE task. chen — | £5 176| £5 17/6) £5 176| £5 1746 

Coals—Hetton Wallsend....... a a 183 18/3 18/ 17/6 
Copper—Chili bars ..........-.. '. — | £61 10/| £60 10/| £61 26/261 126 
Stacits SD ecole vabeihect deve stucnes _— £90 £89 15/| £92 15/| £92 10/ 

Lead—English pig. .....-...------ “= | £15 10/| £15 10/| £15 10/| £15 10/ 
Wheat—Gazette Average .......-.000 ---per qr 43/4 43/5 44/1 44/5 
BR 51a nostsnseetlodgees — | 32 | 347 | 339 | 336 
Oats dn Bile Cea sacha Sekai — | 209 | 215 | 204 aus 

toes (Regents & Champions—mean.)...pr.tn 90/ Se) 95) 0/ 
reticent mandi Gate) :n.seesacecsi per sack, 37/ | 37/ | 3% | 336 
Beef—Inferior ........::.:sesccceeeerseeees per stone 3/4 36 | 38 | 36 
OMG GIEEE ossssncsscccccsessccresccscccse | OO IE A | ae 

Cotton—Middling Upland ...............:.+..per Ib) wd | 6d | 63d 63d 
Wo, 40 mnule twist ........ccecceresersseseseeee “= | 105d 103d 103d 103d 

Woo!l—South Down OIE iss .sissecstevtks per pack; £16 | £16 | £16 £16 

Sydne I oo. 5 da idecnnciiévenatiil per lb ld | lld | lid lld 
s§ o Manila (unclayed) ............... percwt] 14/ | 14 | 14/6 14/ 

West India (refining)............. svecesences -- 20,3 20/ 19/6 18/ 

Coffee—Ceylon (native good ordinary)... — 61/ | 613 | 60/9 6146 

Tea—Congou (COMMON) ...........6cceese-- Per Ib 7id | Zid | 7} 7id 
Tallow—St Petersburg, Ist Y.C.......... -perowt) 39/7 | 40/ | 3946 39/6 
Saltpetre—English CME eciccasnat a 27/ | 2 28/ 283 
Hemp—Maniilar.............ccccceeeesseereees .-per ton} £29 10/ £29 10/| £30 £30 10/ 
Silk—Cossimbuzar............0ccceecceeeeeeeeeees er Ib) 15/ ly | 1 15/ 
Flax—St Petersburg, 12-head ............ perton) £29 | £29 £29 £29 
Jute—Ilst Native ....... seeseneseeseensseseveseees -- £17 _ | - £17 £17 10/| £18 

DECEMBER. 
| Weeks Ending 

| Dec. 4. | Dec. 11.) Dec. 18.) Dec. 25. 
ELL LOLOL LLL ee [Oe ae 

BIL ccs couitesvceuesousersdescsceced .perton! 516 | 5 | 519 | 35146 
SO Brito Des. cusescacenassinitasss — | £515) | £515/ | £515) £5 15/ 
Coals—Best Wallsend .................0-+- ae 178 170 | 17/0 1746 
Copper—Chili MS iipdaskvbasrgeccdatedusudeesa 2" £6144 £61 | £6010/; £61 

NN ING cdi sili radkconceccvsusdeite — | £9210/| £905/ | £9015/) £91746 
Tat OBO TAG ....<..000000rcrsssseseeseeeee = £15 10/ | £15 7/6 | £155/ | £15 5/ 
Wheat—Gazette average ............ ..per qr) 44/10 | 45/1 | 440 | 428 
Barley ~- oie re a 828 | 3146 313 
Oats — seus by atteaceges. Oe 211 | 29 20/7 203 
Potatoes (Regents & Champions—aver.)...pr.ton| 90/ 90/ | 97 85/ 
Flour—Town made (2nds) ............... persack) 386 | 38 | 38/ 38/ 
PIE 55555 dsaecsncgacetvis ixscnsese per stone) 36 | 38 | 39 3/4 
Prime small ...... eed sk ocahunmel — | §@ | 410 | SI | & 

Cotton—Middling Upland perlb 63d | 63d | 63d 63d 
No. 40 mule twist ......... : aa 10sd | 103d 103d 103d 

Wool—South Down hogs . per pack) £15 10/ | £15 1€/| £15 10/ | £15 10/ 
Sydney unwashed - — | Md | ta | Ma | id 

Sugar— Manila (unclayed) .... per cwt 14/ | 144 | 1446 1546 
West India (refining) ‘ — | 186 19/6 19/6 20/ 

Coffee—Ceylon (native good ordinary)... — 616 | 606 60/0 610 
Tea—Congou (common) ...... eves per Ibi 72d 8d 8d 8d 
Tallow—St Petersburg, Ist Y.C per cwt, 300 320 | 39/4 30/5 
Saltpetre—English refined ..... ar, — 283 | 283 | 288 28/3 
Hemp—Maunila.. se eonten tans ..per ton, £3010/) £3010/ | £30 5/ | £3110 
Silk—Cossimbuzar............... ieshinte perlb| 150 | 150 |} 150 150 
Flax—St Petersburg, 12-head............. per ton) £29 10/ | £29 | £2910/ | £29 10/ 
Jute—Ist native marks ...... Siczeicare — £1710/| £18 | £181 | £19. 

After a careful consideration of the whole of these 
figures, their most prominent feature is the almost 
entire absence of fluctuations. As contrasted with 
the feverish transitions of the two previous half-years, 
the changes during the period under review appear 
quite insignificant. Nevertheless, we find amongst manu- 
facturers in many directions a tone of cheerfulness, for 
though they have recently been content to work at narrow 
margins of profit, they have been enabled to dispose of a 
larger out-turn, and fuller employment of course tends to 
cheapen the cost of production. This is certainly the case 
in the iron trade, where work is comparatively plentiful. 
And though it would seem that latterly the difference in 
price between raw coiton and mantfactured cotton has 
become decidedly smaller, even the tone of the Manchester 
market is not wholly discouraging. It would almost 
appear that after this prolonged pause in prices the mar- 
kets would, upon a little external pressure, be found ripe 
for a considerable display of speculative activity. In 
financial centres speculation has for some time past been 
extending, and it would be strange if a sympathetic move- 
ment should not occur in the prices of commodities. 

The contrast below between the “extreme variations” 
in the first and second halves of the year 1880 is very 
striking :— 1 

First Hatr of 1880. 
Extreme | | | Dee. 27, Movements) Mar. 27,/Movements June 26,|| Variations 

a, | 8 2nd \lin the Half- 
1879. | Quarter, | 18%. Quarter, | 1880 | Year. 

Scotch pigiron ...| 656 | — 106 | 55/ - | 489 {1446 @ 78/ Coals—BWallsend] 169 | — 29| a4 | + et | ie hse © 166 Copper—Chili veel £664 | — £14| £65 | — £44| £60, |l€55 £74 Te as isiey 47/1 | + Qd | 473 —~ 8 | 48 |i4; 48/4 Barley ...............| 37/11 | — 36/| 345 | — 621 288 lleaa 377 
cl veins caus 20/110 | + / 22/0 + Bl 26/9 {2010 26/10 

Beef—Iaferior .. 210 | + Q 3/ ie | (26 38 SO s..:;-1 i | = wey ow ie ct 
Cotton—Middling . 7d | + dd 7id — 4d | 63d || Gd 7d 40 mule twist ...| 10jd | + 134| 1234 | — fya| iia ||103a 12ha Wool—Sth. Down.) £144 | + £165 | — £14| £15 |\e14y £183 
Sugar—West India} 23/ | — 16] 214 —- 6d | 2 jie 22/6 

ae isecsiscices0as 16) —- 2% €8/6 - 6/ | 626 |\62 72/ Tea(common)......) lid | — 2d; 8id | — jd | Sd |} 7a VV Tallow ........ 4 - i0d| #2 —- 1) 43 [140 4 Saltpetre ... 269 + 28 27 | — & | oy eee 26 Hemp—Manila ...| £36 | — £64) £30 | — £2)| £273 ||£263 £36} 
Silk—Cossimbuzar. 15/6 + 6d 16/ —- 6d | 156 |) 15 16/ De £21 — 10 | £203 | — 22 | £18h \le174 221 

Szconp Har of 1880. 

| Extreme 
June 26, Movementslgane, 25, es: sa Variations 

1880. | Quarter. | 1880. | Quarter. | 1880. I —— 

Scotch pig iron ..| 489 | — $d | 486 | + 4 | 526 |486 @ 556 
Coals—B. Wallsend| 146 + ZY 1646 + WV 176 =|\14/ 184 
Copper—Chili ...... £603 ks 26005 | + £1 | £615 £60 £62 
Wheat... | 48 —- 52) 396 + 32) 28 45/2 
Barley... 283 + 59 34/ —- 29 36/ 
CT Galea: 26/9 - 68 20/6 ‘a 28/2 
Beef—Inferior ...} 3/ ‘al 3/ + 4d 39 
Pie t2.....cd<: 5/ — 3d 49 + 8a 5/6 

Cotton—Middling..| 63d + #d 7kd —- $d | 74a 
40 mule twist ...| lijd — id lld — id 

Wool—Sth. Down..., £15 £15 + 1 | 
Sugar—West India} 21/ - WV 20/ nel 
OSL Ie 6246 - WV 61/6 — €¢d 
Tea (common) ...... 8d + ld 9d — Id 
OD, cocksecos-sucecl —- 46 36/9 + 29 
Saltpetre .......... | 27/ oa 27/ + 8 
Hemp—Manila ...| £27} + £93 + £13 
Silk (Cossimbuzar)} 15/6 — ¢ 1y/ eee 
i taicadancscntaennacel £18} —- £11 £7 + £1} 

TRAMWAYS. 
Tramways have already proved themselves such a boon to 
the urban and suburban communities in this country that 
no apology is needed for reverting more in detail to the 
recently issued Parliamentary return upon the subject. 
The following analysis of the official figures, for the year 
ended 30th June last, conveys, we think, some interesting 
and useful information, not only to investors in such pro- 
perty, but to the general public, whose patronage supports 
the undertakings, and provides the shareholders’ with 
their dividends. For, happily, tramways are too useful to 
be unremunerative. 

The first of the following tables shows that the Scotch 
tramway companies are heavily mortgaged, having 43°20 
per cent. of their total capital in the form of debenture 
stock and loans. .On the other hand, the English com- 
panies hold 24 per cent., and the Irish companies only 9 
per cent. of their capital in the shape of mortgages. It 
is unnecessary to point out the superior security, and 
greater likelihood of accruing advantages, to the ordinary 
shareholders when priority charges are kept well within 
reasonable limits. But the appearances in the case of the 
Scotch companies are modified by the fact that 250,3441 
of the Scotch mortgages are held by the Glasgow Corpora- 
tion, and 46,6921 by the Dundee Board of Police (the real 
owners of the property), and what is given as the ordinary 
capital of the Glagow and Dundee companies is merely 
that which has been expended by the lessees. 

Table 1—CariraL AND MILEAGE. 

ps 
| Egand| eotan.| Ireland. United 

Kingdom. 

Capital Paid up— ie £ Bist a 
NNO ie ciscccsderecivasen eta | 3,198,453 | 471,976 595,196 | 4,265,655 
Debenture stock and loans............ 1,008,154 358,920 | 58,940 1,426,014 

GN ncisnednionsiedinnined | 4,206,637 | 830,896 | 654,136 | 5,691,669 

3 | a | cede 
Proportion of share capital ...............|__ 76°03 | 56°80 9099 | 7494 

Capital expended on lines open (exclud-| | 
ing capital on lines and works under £ | £ | £ { £ 
construction— | ' | 
On lines and works ...................65 | 3,195,356 | 579,617 | 545,756 4,320,729 
BNI one cisccesvetlececasc¥ocsautionscsiccs) Ca 83,115 | 41,635 , *448,975 
PI i scaticnsgitieatnnriaes heeiiehess | 3,614 | sal 3,614 
2 pee <ccgniicssanqeatiadglbalicsgcds<uir [aan 246} 32,5384 303,799 
Legal, parliamentary, and other) | 
CURIOS dvccsctinins Sateecctnennaipens 202,663 | 135,921 | 37,878 376,462 

WR isa. ne cieccnsnhiibinceand | 3,952,877 842,899 | 657,803 , 5,453,579 

{ i 
| Proportion of cost of working stock to % % 

lgw | ise total capital........... 
% % 

14°04 511 

Miles, | Miles. Length of line open— Miles. | | Miles, 
WI Sicliccshidiniadinstivesh tinted 1304 384 27 196 
SN Nanixrecdsaduercacaiteasonictnsib@iaetin 138} li? 214 172 

DO Bisinensisnnttdemalbions | 2602 | 50k | 488 | 308 

% Ss i % 
Proportion double...,....6...cc00se00 48°47 76°61 5567 | 5526 

| £ z£ | 

Capital expended per mile of line open; 14,681 | 16774 13,563 1is19 

a -* Given in Parliamentary return as 488,975l—evidently by mistake. 

Over 72 per cent. of the whole capital expended upon 
tramways in the United Kingdom, and an equal Pee 
tion of the mileage, falls to the share of England. The 
proportion of double line, however, is very much greater 
in Scotland, and somewhat greater also in Ireland than in 
England. Nevertheless, the Irish lines have less capital 

. expended per mile than the English lines, partly accounted 
for by the fact that provision has been made for the carriage |) 
of a smaller number of passengers per mile upon the 

I 
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Trish lines, while contingent costs upon the English 
systems are far heavier. 
working stock is also less to the whole capital expended 
upon the Irish lines than upon either the English or 
Scotch lines, the latter being relatively highest. The 
relative cost of equipment in the several countries natu- 
rally increases with the volume of business, as measured 
by the average number of passengers per mile of line; 
and it will be natural that as traffie increases the outlay 
for equipment should continue, while outlay in other 
directions in works, buildings, &c.—is less rapid. 

The Parliamentary return is deficient in not giving the 
dividends paid on ordinary stocks, nor the several rates of 
discount or premium for debenture stocks and loans. 

From Table II. it will be gathered that the companies 
do not make much progress in increasing their income 
from other sources than passengers, that derived from 
parcels being quite nominal. Seeing the progress made 
by the various city and suburban parcel delivery com- 
panies, it is surprising that those having the management 
of tramway property do not establish receiving and 
delivering offices along their routes. Very little ingenuity 
would probably adapt cars for the conveyance of parcels 
without inconvenience to passengers. Like the passenger 
traffic itself, the parcel business might be expected to 
increase as the population in the district increased and in 
proportion to the facilities offered. It is of the utmost 
consequence to the companies to augment their income in 
every possible way, at little additional expense. 

Table IIl.—ReEVENUE AND EXPENDITURE. _ 

| United England. | Scotland. Ireland. | Kingdom. 

Receipts— | & £ £ £ 
NRE. TCL... unit ipevebinvsevedscods ..-| 949,283 233,608 125,223 1,308,114 
Parcels, &c. .. rn 481 193 157 1,131 
Oss) doce dedscdscddvdesoccdetese 1,821 320 16 2,157 
Miscellaneous ........................ 20,928 6,223 4,310 31,531 

NOR chic dict nddsiies<odihsiedoos 972,513 240,714 129,706 | 1,342,935 

% % % a 

Proportion from passengers ... 97°61 97°05 96.54 | 97°40 

Gross expenditure— ae £ a 4 £ 
Way and works............... 50,417 8,370 6,679 65,466 
Locomotive power......... 272 2,917 ; 3,189 
NNT. 2 ssek vices 0535: peal : 353,531 95,536 52,439 501,506 
Repairs and renewals of cars 36,370 8,206 4,371 42,947 
Traffic expenses ............ 245,542 26,251 27,328 299,121 

Primary charges ...... 686,132 141,280 90,817 918,229 
General charges ..................... 126,744 53,559 14,562 194,865 

Total 812,876 | 194,839 | 105,379 | 1,113,094 

Proportion of gross expenditure to % % % % 
gross earnings............. - ...| 8358 80°94 81°24 82°88 

Proportion of expenditure— % % % % 
Way and works .................. 6°20 +30 | 634 588 
Horsing, &e. ple 43°52 50°53 | 49°76 45°34 
Cars ack |} 448) | 421 | 415 4°40 
Traffic ... | 3021 1347 | 25°93 26°87 

Primary ....... Wectolstnisieecesstaccae ee 72°51 8618 82°49 
Secondary ee ee 27.49 | 13°82 17°51 

Proportion of expenditure on cars to| 
original cost RSME 16°02 1855 | 1343 16°11 

i 

£ £ | £ mm 
Net receipts... 159,637 45,875 | 24,327 229,859 

The working expenses are a very serious item, fully 
four-fifths of every penny earned being consumed in 
earning it, and nearly 50 per cent. of this expense being 
for horsing, although this latter item is less in England 
than in Scotland. There is no doubt that this heavy 
proportion of expenditure arises a good deal from touting 
for custom ; if tram-cars are not run frequently, people will 
not wait for them. On the other hand, as suburban 
districts become denser in population the expenditure will 
somewhat lessen relatively to the income. But still, over 
and above all, in this 83 per cent. of expenditure there is 
a great incentive to engineering ability to devise some 
more economical motive power than that now existing. 
In the meantime it might be found real economy to 
lengthen the working life of a horse by less systematic 
cruelty than is now rendered unavoidable by the in- 
numerable stoppings and re-startings; and it is worthy 
of consideration whether, by establishing stations . at 
convenient places within short distance of one another, 
such a desirable end could not be obtained and pace 
increased ; and such stopping stations could probably 
be made available for the carrying out of the suggested 
parcel business. 
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The calculations below prove that while the Scotch 

lines have far the greatest number of passengers, and 
heaviest earnings, per mile of lines, nevertheless their 
gross earnings and the profit per passenger are less than on 
the English lines, as on the English lines again these items 
are less than on Irish lines. The average gross earnings per 
horse, andthe miles run per car, are less on the Scotch than 
on the English lines, nor do the horses earn their value in 
quite as short a time on the Scotch as on the English lines— 
results, due one would think, to the heavier business on the 
former, which should be reversed under equal manage. 
ment; except it be, as is probable, that from the penny 

stages on some of the Scotch lines the public get more 
value for their money. In Tables I. and IL, it is shown 
that the proportion of expenditure on cars relatively to 
their cost is greatest on the Scotch lines, which, coupled 
with dearer horsing, bears out the conclusion that 
the Scotch companies successfully cultivate traffic by the 
cheapest fares. It is a pity that the Board of Trade do 
not require the companies to furnish the gross passenger 
mileage, whereby the merits of the several undertakings 
in this respect would be rendered clear and explicit. 

Table ITI.—MILeEaGr EARNINGS AND EXPENDITURE. 

7. United Ing’ Scotland. rel rs England. Scotland. Ireland. Kingdom. 

No. No. No. No. 

Passengers carried awasioad |118,218.415) 42,569,273) 12,279,415) 173,067,103 
Miles run by cars .., ..| 17,510,194 3,833,309] 2,498,497, 23,842,000 
Working Stock— 

OUND: ide vvaseccd sedbccsvdes idveiee ckdwen twa 8,888 2,264 1,240 12,392 
Engines... wt 7 10) 17 

OTD asic 1,144; 281 185 _ 1,610 

Average Number of Passengers per) No. | No. No. | No. 
mile of line ; 439,473 851,385 253,184 470,291 

£ £ £ £ 
Average earnings per mile of line 3,615 4,814 2,702 | 3,649 
Average expenditure per mile of line 3,022 | 3,897 2,195 3,024 
Average net receipts per mile of line ..} 593 917 507 625 

d | d d d 
Average earnings per passenger*... 1:97 1:36 253 | 185 
Average expenditure per passenger 1:65 110 2°6 | 154 
Average net receipts per passenger... *32 "26 “47 "32 

£ £ £ £ 
Average gross earnings per horset 109 106 10% 198 
Average net earnings per horse 10 20 20 19 

No. No. No. No. 
Average miles run per car 15,306 13,642 3,505 14,809 

£ £ £ £ 
Average gross earnings per car 850 856 701 8354 
Average net earnings per car 140 163 131 143 

ce 7 Months. | Months. | Months. | Months. 
Horses earn their capital value int 4:00 4°02 385 4°01 
Cars earn their capital value int 2°80 2°20 301 271 
Total working stock in 685 6°35 6°36 676 

“* Assuming all earnings to be from passengers, as the expenditure is not 
separated. f 

+ Assuming all works to be done by horses, the amount done by engines hardly 
affecting the result. : “ond : 

There seems to be every inducement, from the figures 
already given and those below, to encourage traffic and 
swell profits by cheapening fares. The net earning power 
of capital, indeed, points conclusively to the same result,— 
the lowest income (11d) per passenger on the Scotch lines 
leading up to the return of 5:44 per cent., while a higher 
income (nearly 2d) per passenger on the English lines 
reduces the net earning power of capital to 4 per cent., 
and, finally,an income of 23d per passenger on the Irish 
lines reduces the net earning power of capital to 3°70 per 
cent. ; and this notwithstanding that the proportion of rent 
of tramways to the whoie expenditure, which is only nominal 
in Ireland and 2°30 per cent. in England, amounts to 
11:13 per cent. in Scotland. This explains the very high 
proportion of secondary charges on the Scotch lines, shown 
in Table IJ.—what is saved in traffic expenses from their 
large business being nearly neutralised .by this item of 
rent. The percentages following are thus explained :— 

Table IV.— RELATION OF EARNINGS TO CAPITAL, _ 

| | 
| ited 

| England. | Scotland. Ireland. hestou. 

a. CL me ¥ Of | 0 ; fe oO 

. . ain +4. oot onnn | re 24°62 
Gross earning power of capital ...... 2% 60 28 536 19 72 2 

' Less Expenditure ............... 20°56 23°12 16-02 20°41 
Net earning power of capital 404 | o44 a7 | 421 

| 

| The Scotch companies having much the largest proportion 

| of double mileage, this fact is significant when viewed 
| in conjunction with their larger net return, single lines 
| being proverbially more costly to work. 
| It may be worth mentioning that the proportion of com- 

| pensation for personal injury to the whole expenditure 1s 
| as follows :— 115 per cent. in England, 0°29 per cent in 
| Scotland, and 0°31 per cent. in Ireland,—the proportion 

‘on the English lines being greatly increased by sums of 

LLL LLL 
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over 4,000% each paid last year by the “ London” and 

“North Metropolitan ” companies; showing the dangers 

attached to tramways in very crowded thoroughfares, the | 

necessity for great vigilance on the part of drivers, and 

eare on the part of conductors in letting travellers in and 

setting them down ; and of the publie authorities to see 

that the roads are well maintained, and the cars well 

lighted at night. It appears possible also that some 

means could. be devised for protection in front of the 

wheels which would prevent people being run over by the 

cars. 
There is a considerable future for tramways, if laid down 

judiciously and in growing districts. The gross earning 

power of their working stock far exceeds that of any rail- 

way, with the exception of the crowded Metropolitan lines. 

What is needed to make them more popular and more 

useful, is a further simplification and in many cases a 

reduction of fares which in turn can be accomplished by 

lcheaper working. This can assuredly be obtained by 

means of a more economical motive power, which in these 

| days of scientific invention and mechanical progress may 

reasonably be expected to be forthcoming. It is to the 

leredit of the Tramway companies, and a good augury of 

what is in store for them, that during their comparatively 
‘short existence they have displayed great adaptability 
‘and great cordiality in meeting public wants by reducing 
their fares as traffic increased and their circumstances 

‘than one useful lesson from them. 

LL 

THE CONDITION OF ECONOMY IN WATER 
SUPPLY. 

'ConsIDERING that engineers are pretty well agreed upon 
the conditions of an economical water supply, and the 
‘amount of water to be provided per head of the popula- 
tion, how is it that we have such wide variations. 

‘for domestic purposes in this respect nearly 75 per cent. 
|more water per head of the population than London. Lon- 
‘don uses 60 per cent. more water than Manchester, twice 
‘as much as Liverpool, three times as much as Lincoln, 
five times as much as Bridgewater. 

| benefit to the water company. The London waterworks 
were constructed by trading companies, and are still worked 
by them; the Liverpool, Manchester, Lincoln, and Bridge- 
'water waterworks are owned by the corporations. Glas- 
'gow-used to use more than twice as much water per head 
as London, and it now uses 60 per cent. more. The 

/no economy has been necessary, until in-the last few 
\years when the conduit has been approaching its full 
delivery. 

prietors to the consumers does not in itself produce any 
economy ; on the contrary, compulsory purchase, legal ex- 

| the waterworks less profitable to the buyer than they for- 
‘merly were to the vendor. The conditions under which 
| waterworks exist, whether owned by a trading company or 
by a corporation, are practically the same as far as the 
needs of the consumers are concerned. London, supplying 
)& varied population, may be taken as a type of many water- 
}works in England. The domestic supply, when called 
|constant, is in most cases intermittent, as the pressure in 

Some pressure however there is, and leakage from the 
mains and from the fittings subjected to this pressure is 
always going on. An intermittent domestic supply only 

| professes to fill the cisterns at certain intervals of time, 
and leakage is restricted to those times whilst the cisterns 
| are being filled. The consumer, however, frequently runs 

the stale contents of his cistern to waste in order that he 
may have a fresh stock of water. In the case both of 
(so-called) constant and of intermittent supplies, water for 
drinking or for cooking is drawn from a cistern many 

| hours stagnant, liable to contamination, and difficult to 
| cleanse or examine. An improvement in constant service 

with a cistern has been introduced to a small extent by 
|| providing draw-off taps on the main leading to the 
j, stern, to be used for drinking and cooking; but with 
(Seep eeeeeeereeeeenineen 

- nn 

THE ECONOMIST. 

‘improved; and our railway directors might learn more | 

The | 

‘following are examples :—Doncaster and King’s Lynn use | 

In all these towns | 
water has to be pumped, and economy would be of | 

supply at Glasgow, however, is drawn from a lake, and | 

The transfer of waterworks from the pro- | 

penses, and allowance for future increment, tend to make | 

the mains during the greater part of the day is not | 
sufficient to fill the cisterns at the tops of the houses. | 

the present conditions fresh water cannot always be 
obtained even on the first floor of an ordinary London 

| house. The pressure on the mains under present 
| conditions, with a constant supply, is totally inadequate 
| in ease of fire—so much so that separate mains have 
| had to be laid for this purpose alone when hydrants 
| are used. What mere inspection with compulsory powers 
| wil do has been shown at Glasgow. } 
districts under examination the consumption in a few: 
weeks was reduced from 52 gallons to 23 gallons per 
head of the population simply by systematic inspection and 
insertion of fittings preventing waste. In Manchester and: 
Liverpool, where careful inspection of all sources of waste: 
is carried out, the inhabitants enjoy a constant service 
direct from the main at Jess cost and at greater pressure 
than in London. What economy, however, in the use of 
water is possible, even under present conditions, has been 
clearly shown in London. In the Ebury street Model 
Dwellings the consumption under a system of constant 
supply was found to be only 5 to 6 gallons per head per 
diem, including washing at home, whilst the consumption’ 
in the surrounding district, inhabited largely by the same’ 
class, is ten times as much. This result has been obtained 
by the use of fittings being of good quality and specially 
designed to make accidental waste of water almost im- 
possible. 

The ststistics of two or three towns in England and 
certain towns abroad will show us another means by which 

Malvern, Berlin, Mainz, Wiesbaden, Lille, and Valen- 
ciennes, the larger domestic supplies are controlled by a 
water meter, and paid forin the same mannueras gas. The 
consumption under this system is at Newport (Isle of 
Wight),, 12; at Malvern, 6 or 7; at Mainz, 10; at Wies- 

| baden, 12; at Valenciennes and Lille, 15 gallons per head 
per diem of the population. The reason of this economy is 
not far to seek. Just as the corporation waterworks 
economise the supply per diem by the introduction of 
fuller power of removing bad and leaky fittings, and 

| by making it, at the same time, the interest of 
the inhabitants to reduce the rates by avoiding unneces- 
sary waste of water, so the meter system economises 
the supply by making it the interest of each house- 
holder to prevent any waste and reduce his bill for 
water. We see here the great objection to the rating 
system with trading companies by which no consumer is 
interested in any economy in water. Why should the 
purchaser of the water spend money to assist the water 
company to pay a larger dividend to its shareholders? And 
why should water companies care to spend money on 
improving their works as long as they have practically a 
monopoly of continually increasing rates, with no obliga- 

| tion which can be enforced to improve or increase the 
supply beyond the quantity now delivered per head ? 

It is not that the quantity in London is not sufficient, 
| but that, owing to divided interests, insufficient inspection, 
and leaky mains and fittings, water sufficient for twice the 

| number of inhabitants, if properly applied, is wasted to 
| the extent of at least 50 per cent. All the water in the 
lake districts would do no good with the present system 
of mains, bad fittings, and insufficient powers of inspec- 
tion. 

The solution of the London water question lies in 
| economy, down to the safe sanitary limits indicated by 
| our own experience and that of foreigners, which is fixed 
| by several of our principal engineers in their latest caleu- 
lations at some 15 gallons per head per diem, in a 

| distribution fair to all by means of water meiers ; in taking 
advantage, for purposes of management, of the present 
subordinate waterworks officials, and in providing powers 
for proper district examination of mains and fittings. 

The real gist of the whole question, as far as London 
is concerned, is this: There are on the spot the materials 
for an adequate supply, but those materials are only 
imperfectly made use of. 

BUSINESS NOTES. 
Tut New Commercia, Treaty BETWEEN AMERICA 

AND Cutna.—The complete text of the new commercial 
treaty between America and China has not yet reached us. 

eee ae iit esneiteilisististsiieisiiiiisieuiiulisipiaiis maaan aaa — 
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In the special | 

economy in water supply may be procured. In Newport, 

| 
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The telegraphic summary which has appeared states that 
“the treaty gives to the United States increased commer- 
cial advantages over other countries, on the cundition 
that the importation of opium into China in American 
ships is forbidden.” This, if correct, will bring to bear 
a very important force as relating—(1) to the Indian 
Government; (2) to the trade between this country and 
China; (3) to the trade between America and China. 
The Indian Government will feel that a branch of its 
receipts, about a seventh of the net revenue, is rendered 
precarious, because the immediate complaint of our 
whole manufacturing community which exports to China 
will be that our trade is placed at a disadvantage as 
compared with that of America, on account of the rela- 
tions between the Indian Government and the opium 
traffic. American competition is already, according to 
many consular reports, pushing us hard in China, and 
our manufacturers will object strongly to being, perhaps 
heavily, handicapped in the race. The development of 
other industries will be the natural resource of the Indian 
Government. This may be a work of time, but there can 
be little doubt that it could be done. The pressure of 
English interests on Indian finance is always to be 
deprecated. 

Tue Emppoyers’ Liasrtity Act.—This Act comes 
jinto operation to-day, and it is already evident that the 
settling of the mutual relations which are to subsist 
under it between employers and employed will be a work 
of greater difficulty und delicacy than was expected. The 
desire of the majority of the employers seems to be that 

|the men should contract themselves out of the Act, and 
}accept in its stead a system of mutual insurance; and it 
|is easy to see why they should be anxious for this. It is 
inot, we think, because they are actuated by any merée- 
jnary motives, or by a desire to deprive their employés of 
| any portion of the new rights which the law has given 
ithem. It may even be, as some employers assert, that 
| they are offering to contribute more to the proposed in- 
| Surance fund than on an average of years they would have 
| to pay as compensation under the Act, although on that 
| point it is impossible, in the absence of statistics, to speak 
|with knowledge. But solongas they remain under the Act 
they have an undefined liability hanging over them which 
in the event of a serious accident, may involve them in 
{crushing loss. Under a system of insurance, on the other 
hand, their liability is clearly defined, equally spread over 
a® series of years, and therefore easily provided for. Ex- 
perience of fire insurance has shown us how readily the 
possibility of enormous losses can be guarded against by 
the payment of a small yearly premium, and em- 
ployers are naturally desirous of having the new 
liability now imposed upon them similarly provided for. 
Nor can any action on the part of the men prevent them 
from thus safeguarding their interests. If the werkmen 
refuse to become parties to a scheme of mutual insurance, 

|which will ke supported by contributions from both 
employers and employed, then the masters have the 
alternative of independent insurance upon which to fall 
back. Already one company has been formed which 
undertakes, in consideration of certain fixed payments by 
an employer, to make good to him any sum he may have 
to pay as compensation, and it cannot be doubted that 
other similar companies will be formed if it is found that 
a field for their operations exists. On the Continent such 
institutions exist and apparently carry on a profitable 
business, The questions now being discussed, therefore, 

jresolve themselves pretty much into this one issue— 
| whether the compensation under the Act shall be pro- 
vided for by mutual or by independent insurance. It is 
in favour of the mutual system that, by establishing an 
identity of interests between the employer and his workers, 
it would tend to make more intimate, and possibly more 

| harmonious, their mutual relations. Under it, moreover, 
the cost and uncertainty of litigation would be avoided, 
as the common fund would be applicable to all cases of 
accident, no matter whether the employer or the workmen 
were responsible. Qn the other hand, however, it is not 
P= as yet, nor will it be possible, until the Act has 
een for a considerable time in operation, to say what, 

under a mutual system, ought to be the respective contri- 
butions of employers and employed. The proposal to go 
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halves, which at present seems to find most favour, is a 
mere makeshift, for until the proportion of accidents for 
which the employer is liable has been ascertained in 
practice, there are no data upon which calculation can be 
based. We know that on the Continent, where assurance is 
practised, the workmen are complaining that they have to 
pay more than their full share of the premiums, and it is 
not improbable that if the same plan be adopted here like 
complaints and disputes may arise. To the independent 
insurance by the masters of their own risks no such ob- 
jections apply, and under a system of separate insurance 
also it would be much easier to discriminate against em- 
ployers who, by the neglect of necessary precautions, 
enhanced the danger to those in their employment. For 
both systems there is thus a good deal to be said, and itis 
to be hoped that their respective merits will be calmly and 
seriously investigated both by the employers and by those 
who represent the workmen. But whatever decision may 
be come to, there is one matter upon which the workman 
should be resolute. No scheme of insurance, as we have 
before urged, should be accepted by them unless and until 
an actuarial investigation has shown that the rates of con- 
tribution are sufficient to yield the promised benefits. If 
they consent to rely upon a fund which is likely to break 
down in the hour of trial they will wantonly sacrifice their 
own interests and cast away all the benefits which the new 
Act is intended to confer upon them. 

Tue Scorcn Iron Trape tn 1880.—The following is é 
the official return as to the state of the iron trade of Scot- é 
land :— ui 

Tons. Tons. % 
Production, 1880 ‘ 1,049,000 
Consumption—foundries 189,200 

malleable 194,800 
324,000 

Shipments—foreign . 440,200 
‘ coast wise 200,848 , 

rail 29,952 671,000 

Total used and sold... 1,055,000 
Demand over supply 6,000 

Stock in Connal’s stores 495,350 
a Makers’ _,, 243,150 

Total stock, 1980 .. 739,000 
- 1879 .. 745,000 

BPOOWORRO, TIOO | iiciscsiskencnsceteces 6,000 

The import of English iron was 335,000 tons, of which 97,200 
° ° . | 

tons was used for malleable iron. The average price over this year | 
was 54s Gd per ton, and the average number of furnaces in blast 
106. The number of furnaces at Christmas this year 124, and the | 
total built 152. 

As contrasted with previous years, the production exceeds that | 
of 1879 by 117,000 tons, and that of 1878 by 147,000 tons. The | 

consumption is 82,000 over that of 1879, and 90,000 tons over that | 
of 1878 ; and the shipments 107,000 over those of 1879 (entirely | 
foreign), and 235,000 over those of 1878. In 1879 there was an | 
increase of 66,000 in the stock of pig on hand. This year closes 
with 60,000 tons over that at the end of 1878. The average price 
during this year was 7s 3d over that of 1879, 6s over that of 1878, 
2d over that of 1877, but 4s under that of 1876. ‘The highest price 
paid this year was fully 72s in January, and the lowest 44s 5)d in 
May. For the past six months prices have variel from 56s to 
48s 2d, and the closing price after the official return was posted 
was 51s 11d cash, and 52s 1d one month. The shipments of pig 
were this year somewhat in the reverse order of last year. In 
1879, during the first quarter, the shipments amounted to 109,000 
tons, and during the last quarter to 152,000 tons. This year the 
first quarter’s shipments amounted to 190,000 tons, the second 
quarter’s to 181,000 tons, the third quarter’s to 156,000 tons, and 
the last quarter’s to 114,000 tons. 
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Mr CHAMBERLAIN ON THE SuGAR Bounties.—The re- 
ply of Mr Chamberlain to the deputation which asked for 
the imposition of countervailing duties upon foreign sugar 
was exceedingly effective. By an apt reference to his own 
experience, in which he showed that owing to the intro- 
duction of the Factory Act his firm suffered in business 
because the French and Belgian manufacturers were able to 
employ their workmen for 72 hours a week, while English 
workmen were not permitted to labour more than 52 hours. 
He proved how impossible it is to discriminate in a tariff 
between fiscal aids to or restraints upon production. If 
we were to attempt to equalise by import duties the con- 
ditions of production and distribution here and in other 
countries, the result would be a return to a wholesale 
system of protection, and to such a retrogression the sugar 
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refiners may be assured no English Government will ever 
consent. 

Tur Cotontan Woon Trapve in 1880.—Although 
the woollen industries of this country cannot be said 
to have flourished in the course of the past year, 
the colonial wool trade has increased, and whether 
judged by the average prices obtained here for colonial 
wool, or by the larger consumption of colonial wool 
in this country, Australia and the Cape have had no 
lack of profitable customers. That the high prices re- 
alised early in May last were at all warranted we could 
not understand, for the American markets had relapsed, 
and the strikes in France caused a very rapid fall. 
But during the final series of the year more steadiness has 
been apparent, and there are reasons for believing that in 
the year now commencing the consumption will continue 
to increase. At least such is the tendency of the following 
interesting statistics, which we extract from the circular 
of Messrs Charles Balme and Co. :— 

The statistics of the article present several features of interest. 
[yen approximate annual average of the bale of wool for the past 
year compares with that of the five preceding years as follows :— 

| 1875. ; 29°3 |, 
i. eae GOTO, vcvcaccseseccce OUD 
1877 18°56 1880 . = . 199 

The imports for the four serial auctions of 1880 have been as 
follows :— 
First series .. 213,260 bales, against 256,322 bales for first series, 1879. 
Second ,, 408,423 - 313,967 » second a 
Third 326,051 ; 333.781 , third 2 
Fourth _,, 97,060 - 92,873 » fourth i 

Totals 1,044,794 r 976,943 bales, 
while a smaller proportion than usual has this year been taken for 
export. Say for 1879, 651,000 bales; ditto 1880, 593,000 bales, and 
the deficiency (58,000 bales) has not been compensated by any 
proportionate increase in the direct importations from the colonies 
to continental ports. It follows, therefore, that the home con- 
sumption of colonial produce has materially increased. We arrive 
ata total for the home consumption of 1880 of 435,790 bales, 
against that for 1879 of 381,000 bales. The River Plate clip of 
1879-80 is returned at 263,388 bales, against a total for 1878-9 of 
252,708 bales. The home clip has been estimated at 148,729,000 lbs 
for 1880, against 153,200,000 lbs for 1879, 151,700,000 lbs for 1878, 
151,900,000 lbs for 1877, 155,800,000 lbs for 1876, and 162,000,000 lbs 
for 1875. 
Among the many influences destined to affect the value of 

colonial wool during the new year, probably the most important 
is the steady, if not generally uniform, extension of activity. 
Secondly, the diminished and stationary purchases made on foreign 
account during the year suggest the probability that stocks of 
raw material abroad may be assumed to stand at a low level, and, 
in the absence of any reason why the requirements of continental 
Europe should not again reach their wonted proportions, the 
possibility of a better demand from that quarter may fairly be 
inferred. Of the chances of American inquiry for colonial staple 
in the London market we say uothing, though, judging from the 
experience afforded by previous flows in the tide of Transatlantic 
prosperity, such a contingency is by no means outside the range 
of probability. Lastly, the supplies for the forthcoming season, 
though differently estimated at increases of from 50,000 to 80,000 
bales over the production of the previous twelve months, promise, 
in any case, to be large. 

RAILROAD CONSTRUCTION IN THE UNITED STATES.— 
According to Philadelphia telegrams, 5,839 miles of new 
railroad have this year been constructed in the United 
States. How this new mileage compares with that of 
former years will be seen from the following table, pub- 
lished last year by the Railroad Gazette :— 

Year. Miles. Year. Miles. 
ee CC. SS oer 2,460 

RIFE: soxveaccesvecescane 3,883 WOT cetiudcasisonthnes’ 2,303 
NE ican sa yotapaateass 2,025 BED. secsurderesuncatws 2,916 
RUIEM: sb ccaueeeneaseren 1,561 EES . wsdvecadcseavekons 4,430 

The estimated cost of the new lines laid this year is 
35,000,000, and it is not without cause that the American 
papers are beginning to consider what must be the effect 
upon the money market of the continuance of such an 
enormous conversion of floating into fixed capital. The 
effect upon the prices of existing bonds and stocks of the 
issue of such large amounts’ of new securities is also a 
matter to which attention may profitably be directed. 

Inp1an Import Duries.—Among the arguments used 
by Lord Hartington, in replying to the deputation re- 
presenting the cotton spinners of Lancashire, in re!ation 
to the question of the Ind‘an import duties, an economic 
fallacy is involved which t is desirable to notice. Lord 
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Hartington is reported to have made the following 
observation in reference to the increase in the trade done 
in the classes of cotton goods now exempt from the duty :— 
“ The moment the duty is removed from a particular class 
“of goods we see the consumption of these gradually 
“ increasing, and I do not think there could be any 
“ greater proof that a very great protective effect was 
“‘ produced by the former duties.” The doctrine thus 
broadly laid down is subject to very great limitations. It 
does not in the least follow, as a matter of course, that 
because an increase in consumption follows a remission of 
duty, the duty in question has, therefore, been protective. 
Take the case of tea. The reduction of the duty 
on tea has been followed by a very great increase 
in consumption in this country, and the entire 
remission would, doubtless, be followed by a still 
further increase in consumption, but no one could 
say for a minute that the duty on tea in this country was 
a protective duty. An increase in consumption, resulting 
from a reduction in a Customs duty, follows the cheapen- 
ing of an article, irrespective of the reasons for which the 
duty was imposed. It is not possible to argue, while the 
duty on salt is maintained at its present level in India, 
against other duties on the ground of their being protec- 
tive. As against the English-made article, the duty on 
salt is far more a protective duty than the duty on cotton 
goods. Again, in arguing from the great increase in the 
importation of the classes of cotton goods now exempt 
from the duty since the remission, it should be remem- 
bered that we have barely a twelvemonth’s experience yet 
on record. The trade may have been, and there are many 
people who think it has been, unduly pushed. The proper 
taxation of India is a most difficult fiscal problem, and it 
should be viewed from an Indian, and not from an English, 
point of view. It is necessary in India to employ taxes the 
incidence of which falls on the masses of the population. The 
list of imports shows it is rather necessaries than luxuries 
which are imported there. The cotton duties have been 
one of the few means we have had of taxing the popula- 
tion of the native States of India. Their complete remis- 
sion would be likely to lead to an almost total removal of 
the Customs duties, except those on salt and a few other 
articles; and much as we should wish to see the coast 
line of India a free port, we doubt whether considerable 
reduction in the charges for administering the country 
must not be made before such a step can be safely 
ventured on. 

Mr Munpetia anp Turirr in Scuoors.—Mr Mun- 
della’s remarks on Wednesday last on encouraging thrift 
in schools will, we trust, be followed by a practical appli- 
cation of the important doctrine he laid down. The 
thrift of France is proverbial. If, as Mr Mundella said, 
it is found possible for the teachers throughout the 
country to inculcate habits of thrift on the 4,000,000 
children with whom they come into contact, a very im- 
portant step in the improvement of the condition of the 
population will have been taken. In France there is a 
very successful system of “ Penny Banks” in connection 
with schools. A similar plan might be easily followed 
here. Mr Faweett’s plan of Post Office cards supplies 
the necessary machinery. 

SHIPBUILDING oN THE CLiypE.—The statistics of the 
Clyde shipbuilding in 1880, furnished by the Glasgow 
Daily Mail, form a very interesting record of one of the most 
growing industries in the country. During the year no 
less than 227 steam vessels and 31 sailing vessels were 
turned out by the thirty-eight firms at present engaged 
in the shipbuilding trade in this district. ‘The aggregate 
new tonnage floated was 242,774 tons gross, with a total 
indicated power of 204,187 horses. In 1877, the measure- 
ment floated from the Clyde yards was 163,472 tons; in 
1878, there was an increase to 215,640 tons; in 1879, 
there was a relapse to 173,820 tons; but in 1880, there 
was an increase of no less than 68,954 tons floated, the 
total being far in excess of the previously recorded figures. 
During the year Messrs John Elder launched no less than 
32,775 tons, with 38,124 horse-power, comprised in 17 
vessels of large magnitude; and Messrs Stephen and Sons, 
and Messrs Denny and Brothers, each floated nearly 
20,000 tons. Looking to 1881, the prospects are certainly in 
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| d Company have , British Government two war vessels of 4,000 tons each ; 
pene sana sey ea Aone 11,000 fo the Orient line one steamer of ar, tons; besides 

power, and another of 7,000 tons and 8,500 horse-power ;} many others for the a nears “he —_ Glen, 

the Guion line cne steamer of 6,250 tons and 10,000 horse- Anchor, Monarch, Pacific, Britis oan, an oO t lines 

power ; the North German Lloyd’s one steamer of 4,500 | Altogether, it is stated, there one a om y vessels now 

tons and 5,400 horse-power; the Peninsular and Oriental nnder construction on the Clyde, the measurement of 

|two. vessels, one of 5,000, and the other of 4,000 tons ; the | which exceeds 8,000 tons each. 

SSS 

THE REVENUE. 

I.—An Ansrract of the Gross Propucr of the Revenue of the Unirep Krnepom, in the undermentioned Periods, ended 

31st December, 1880, compared with the corresponding Periods of the Preceding Year. 

| 
' 

Quarte Year | Quarters ended Year 

7 Sage Hes | a, (alt | Woaeme | Dogg | Shae | aah ” ’ arc i» | ” 9 

on ee. | So sane, | OO | Mean | 187° | ge." | 1870. 1879, 1879.” 

per ie ek. 9,268,000 | 5279,000 | 4,627,000 | 4,498,000 5,386,000 19,780,000 000 | 5,876,000 | 2: 000. | 000 | 
eee cor tents eee 7°350,000 6'200;000 5,430,000 6.700.000 25,770,000 | 8,327,000 | 6,250,000 | 5,240,000 6,480,000 26,277; 
SIG cys deccarcviccgs asovevenesodiontotss 3,130,000 | 2/915,000 | 2,815,000 | 3,105,000 | 11,965,000 | 2,849,000 | 2,015,000 | 2,880,000 oo 11,019,000 
teed Taxand feuss Doty .............. 2059000 | — 500,000 000 a5.000 | 2718000 | 2053,000 480,090, | 105000 |” 28,000 | 64400 
Property and Income Tax ............... 6.515.000 | 1,620,000 | 700,000 | _ 660,000 | 9495000 | 6,770,000 | 1,565, 88 85 
eRe sins, | Us75000 | 1,745,000 | 1,570,000 | 1,877,000 | 6.570.000 | 154,000 1,646,000 1,500,000 | 1,630,000 eal ea 
‘Telegraph Service ..............0:.cc00008 | 345,000 410,000 420,000 | ‘ , ’ i —— are 

80,000 80,000 | 135,000 390 | 104,000 80,000 80,000 85, ,000 

[Grown Lands nm] 605000 | 9000 | Stee | aosess | 1898919 || S0¢578 , gaaeor | a7eeeo | S95520 | 112070 
ee. soos | 1.212307 | 1,080,340 | 1,052,908 | 4206471 | 1108610 | 697,243 | 1,308,953 | 1,108087 | 4272,243 

Ne 27,118,226 | 19,619,058 | 17,013A42 | 19,530,664 | 83,290,800 |°28,520,188 18,922,050 | 16,608,222 | 18,616,557_| 82,667,017 

Il.—IncreasE and Decrease in the Periods ended 3lst December, 1880, as compared with corresponding 

Periods of the Preceding Year. 

| Quarter ended 31 Dec., 1880. Nine Months ended 31 Dec., 1880. Year ended 31 Dec., 1880. | 
Daath alain a rr ee nr | a RS eR 

Increase. Decrease. Increase. | Decrease. Increase. Decrease. 

| £ £ £ £& & I 
I cic icissslseduaseoseinnes 20,000 jon ce 58,000 i 482,000 
Mo teh cviniinchcacdiipinceenbinhenstbbcia 240,000 ae 470,000 4 a 507,000 
IN Si oko kiosk unin punigebes 380,000 Xe 665,000 ees 946,000 fan 
Land Tax and House Duty ......| 9,000 a 49,000 ae 75,000 
Property and Income Tax ...... 174,000 ee 265,000 oo 10,000 
BE MII, whisssnsnpnesscentaycen eis 47,000 os 220,000 ass 251,000 ‘mn 
Telegraph Service ..... 30,000 abe 150,000 ua 195,000 oe 
Crown I ct, bance sol ate ae on i 9,000 
Interest on Advances.. ae 78,146 ao 82,323 ott 210,145 i 
Miscellaneous ............0.0.00:e000- a 55,039 182,012 ad st 65,772 

ae ee 978,146 55,089 2,083,335 | 58,000 1,687,145 1,068,772 
Nomen — || 

Net Increase, £923,107. Net Increase, £2,025,335. Net Increase, £623,373. 

Ill.—An Account showing the Revenue and Oruer Recerpts in the Quarter ended 3lst December, 1880, the Issuzs Our of the 
same, the Cuarags on the ConsoLIpaTEeD Funp at that Date, and the Surrius or Dericrency of the Balance in the Ex- 
chequer on 3lst December, 1880, in respect of such Charges. 

* 

£ & 
Income received, as shown in Account I, ..............c..:cceseeceeeeseenseeteraeeres 19,539,664 | Net deficiency of the Balance in the Exchequer to meet the charge on 
oe = - — _ ne for Local Purposes by Treasury ase the 30th September, 1880, as per last account.................ccecsceeeeseeneee 2,776,272 

ills (to replace Bills paid off) .....................-...: wassebsvesss sonnesenpuennes 47 Amount applied ont of the Income to Supply Services.......cess0-:s+ee+-++ 12,008,604 
Amount received in repayment.of Advances for Public Works, &c......... 576,060 , EET, SOP EOOR on. 10-0 ‘ 
Amount received in repayment of Advances for Greenwich Hospital and ; Amount advanced for Greenwich Hospital and School .........-s+s-s:esese0 3,000 a 

IT eli g seivney Can gett cabcapaseioss levees nekj dapnhiabas we ssokipiiedn’ give eieaeaioas 29,2388 | Charge ef the Consolidated Fund on 3lst December, 1830, viz. :— 4 
; 9 4,620,962 Permanent Charge of Debt— 

Bixeess. of the sums charged on the Consolidated Fund on the 3ist Satgneah ah thp Reenengnt DOPE -10.e0r---nye BRAS 
December, 1880, payable in March Quarter, 1881, above the Balance Terminable Annmitios ..................0cccessseeccere 2,744,111 
in the Exchequer at that date, viz.:— Interest of Exchequer Bills, &. ...............06 33,386 

Excess of Charge in Great Britain ......................0000 £4,858,861 Management of.the Debt. .................:cccc00 - 801 
Surplus over charge in Ireland..................-..cc0s0000 se 125 =“ > 8,846,735 

SR artrthebeaincnsimettionntaqucveswnemneainns *4,452,736 Interest, &c., on Loans for Local Purposes .............cc.c000000 70,532 

Interest on Stock created for Loan to India ..................066 30,739 
Charge on 3st December, 1880 (as on the other side)...... £14,285,732 PPVSRRONOE OE RUC TOTTI 50555 cce ss biceeitecccccksacvesenesnscinscbnas 4,476,000 
Paid out of Growing Produce in December Quarter, 1880 5,696 é Advances for Public Works, &. .............cccccccocsscessdecceccecee 478,174 ; 

: , a Other Consolidated Fund Charges :— Portion of the Charge able in March Quarter, 1880 ... 8,589,472 . J Te 
Te meet which chive ‘ons in the Exe iquer on 3ist sis Wo ooll Tab. ii. it. poe nddaouvededehoe meds £101,813 
PI nial ide Re acre ee 4,136,736 OUr GS ee eid iid aes 281,739 

* Net Deficiency, as above ..........c0.c:ccccccccecsceee 4,452,736 14,285,732 

29,073,698 29,073,698 

Foreign Correspondence. Do branch banks ........... sosde4o7 ‘0 ... 40,107,570 °0 ... 4g7reads °0|| 
Dividends payable ............ 15,811,437 40 .., 1,368,416 0 ... 11,419,287 85 |} -_— eo var eee a 2 3} s 

e or deposited... . 3,855,798 52... 3,697,085 41 ... 4509,1 FRANCE. Discounts and sundry inte. fs 72 
FROM OUR OWN CORRESPONDE § his sischealcsnccksanvedics 11 10 oo 14,505,810 94 ow 181,528 

Shae Bictitie 30 months ee iss 11 1,182,913 41 al 3) 
: rn oe of the Bank of France for this week, last week, oo Sonatas — a ee or i ' and e corresponding week of last year, are as follow :— sang erolonged hills, ue 2,000,000 0... 9,146,588 27 1 aeRO eS 

Dee. 30,1880." Dec. 23, 1880. Jan, 2, 1880. mee: sein * aermmiee: ae c c t © Total ...sseseseeeses 3,996,104,087 80 ... 3,271,596,003 98 ,,, 3,346,568,484 78 | of the bank............ ‘ } ts in addition te capi. 182,500,000 0 ose 182,500,000 0 eee 182,500,000 0 

tal (Art. Law of June 9, OREDtTOR, 
8,002,313 54 ... 8,002,313 54 .« 8002318 54 | Cash in hand andin branch f c t © f 0 

banks sOeeneeeeeeereeeeenseees 67 woe dy eee ee " et seoenaee as ee “ae - Commercial bills piers att 64 2 39 ove 8 ere ” 
10,078,583 27 <.; 10,300,000 0 “”. 10,300,000 Paris "502,282,180 370,312,247 SATG7E7AIS 0. “9.9 aB0.1eS 0 “ash 0.| Commercial, ‘tlle, brench 2 eS eo 

DO a eee 523,345,691 @ .., 505,378,250 0} 39,085,113 33... 39,558,399 69 .., 38,442,068 12 || Advances on deposits. of " ‘7 Se of 
+ 176904310 86 ... 153,601,145 5 ... 279,983.917 34 |) Doln branch bai" pos St of 306265840 40 S73.744130 92“. Seaeeh7eA 32 Do publio securities ... fo i, i pai O}) 

= 
i 
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Do by branch banks ...... 70,191,150 0 .,. 69,856,750 0 ove 67,358,500 ; Do to the State (Conven- 
tion, June 10, 1857) ...... 60,000,000 0 .., 60,080,000 bal 000,800 

Government stock reserve... 12,990,750 14 ... 12,980,750 m1 iad inet 13 Do disposable ............... 99,590,909 38 ... 99,590,909 81,950,823 79 

of June 9, 1857) ......... 100,000,000 0 ., . 109 “© ... 100,000,000 
Hotel and furniture of the es 7” : 

bank sb a pro- - 
perty nChes............ 10,111,261 0 ... 10,095,162 0 ... 10356,997 0 mses of m enit ... 7178 45 ... 433193249 .. "gy 

Employ of the special re- 10.078, _ “i ses 
OE WO <i an desc thcdccdsccckiike ,078,583 27 10,300,000 0 ... 

Italian silver coin ............ 60, 70 e17sogs1 70 2 1 
PION Siisdiibdnnkessccuninnuebie 37,971,008 05 ... 28,685,198 47... 51,263,161 49 

DORM i cecksicicssiscks 3,386,104,037 89 ... 3,271,596,008 93 ....3,346,568,484 73 

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

daisiadih INCREASE. 
r MDs oi\ omiices She ils-+0 WMAD Seeicerddla biplane cacdebshorndkece ctoncach. Xe 5 

Treasury acoount............ 0.2... eeceeeee ee Mabctckel el vs tesg cite LU dhwed 
RPO ai... Biss Shake oko. ca cok neStikadoas Wi Gnabicics 15,322,637 
I ic dnasia chr eMnadnbiaddaliidg iis ce chescnisbecasad isk ct W oth ts Zo 
SOMONE eke cShSeg isos ee harbhvedl ness ce ae 98,467,838 

This being the first weekly return of a new half-year, some 
of the items which usually present only small variation, show 
more considerable difference. Preparations to meet the bills 
fallmg due at the end of the month for the January coupons 
and for the monthly Bourse settlement, have also swelled up 
the bill case and the circulation, discount being for the 

moment impossible away from the Bank. The London ex- 

change has receded to 25f 28c, and all the other forei 
exchanges are more favourable to France from offers of bills 
to increase reserves. There have been no exports of gold this 
week, and that metal has been returning to the Bank from 
several quarters, from the Receivers-General in the depart- 
ments, and from Austria, Italy, and Eastern Europe. Those 
entries have produced an increase of nearly 20 millions in the 
branches, but gold has been taken in Paris for the circulation. 
The net balance of the week is an increase of 13 millions. 

| The reserve to-day was composed as follows :— 

Gold. Silver. 
francs. francs. 

UMS Sscc cbs Sis ccdacy 169,018,848 ...... 648,853,731 
Branches ........<... 895,250,000 ...... 573,750,683 

564,268,848 ...... 1,222,604,414 
December 23....... 551,888,884 ...... 1,226,563,315 

The Bank of France has fixed its dividend for the second 
half of 1880 at 79f 38c, or 77f net. The dividend for the first 
six months was 75f 25c, making 154f 63c for the year, after 
113f 40¢ in 1879, and 97f93c in 1878 and 1877, to which the 
dividends had fall :n from 360f in 1873. 

Prices have tended upward during the week, but, with the 
exception of Union General shares and Lyons railway, which 
gained respectively 27f 50c and 50f, and Bank of France, 
which have lost 60f, the variations have remained within 
narrow limits. The following are to-day’s closing prices for 
the accounts, with the variations on the week :—Three per 
Cents., 84f 90c + 24c ; Redeemable, 87f lic — 10c; Fives, 
119f 624c + 27c4; Italian, 88f 55c — 35c ; Austrian 4 per Cent. 
Gold 75f 774c+74c ; Turkish Fives, 12f 40c — 20c; jan 
Unified, 363f 75c+8f 75c ; Preference Bonds 487f£ 50c+7£ 50c ; 
Russia, 1870, 91fg + ¢; 1877, 97f 45¢ — 5c; Bank of France, 
ex. div.,3,675f — 60f; Banque de Paris, 1,168f 75¢—; Oredit 
Foncier, 1,445f -+ 5£; Union General, 960f 50c + 27f 50c; 
Paris Gas, 1,560f 50c—7f£50c; Suez Canal, 1,275f + 7f£ 50c; 
Northern Railway, 1,730f + 10£; Western, 835f+5f; Orleans, 
1,300f + 2f 50c; Hastern, 753f 75c — 1f 75c ; Lyons, 1,537f50c 
+ rd ; Southern, 1,125f — 20£ 50c ; South of Austria, 232f 50c 
+ 4 

Panama Canal shares are steady at 495f to 496f25c. Some 
weak subscribers, unacquainted with American politics, had 
taken alarm at the news that a Bill toi rate a company 
for the Nicaragua Canal had been referred to the Committee 
of Commerce in the House of Representatives, and, by realising, 
caused the price tofall below par. ‘The first meeting of share- 
holders of the French Company will be ‘held at the Winter 
Circus on the 31st January to ratify the Statutes and Act of 

iation. 
The negotiations for the: hase of the tian Unified 

Bonds held by the Credit Ponsian, by MM. de Rothschild, 
have now been carried through, and a contract has been made 
in the following terms:—The Credit Foncier held about 
115,000 of these bonds, and MM. de Rothschild take firm 
50,000 at 350 francs, or 70,and have the option to take 50,000 
more at the end of January at 865f or 73. The second part 
of the arrangement ‘willno doubt ‘be carried outalso, as the 
bonds have already risen to within a small fraction of ‘the 

ice, and will probably ‘exceed it ‘before ‘the date ‘of 
Phe option. This was ‘not ‘the first time that overtures 

|were “made by the ‘Rothschilds for the ‘purehase of 
‘these bonds, ‘as I mentioned recently, but the Board 

did mot consider the price of $25f before offered good 
enough, although the Governor was di to accept it.} 
The pugogomense of the Crédit Foncier m Egyptian securi- 
ties, which amounted originally to 165 millions, will be shortly 
reduced to the 15,000 remaining unified bonds, and a sum of 
about 20 millions of francs, fully secured by the Viceroy’s: 
founders’ shares of the Suez Sani, the mortgage on which is 
now foreclosed. The liquidation of this Egyptian debt, which 
at one moment menaced to involve the Crédit Foncier im 
serious difficulties, has been very ably carried through, and 
the loss of 50 or 60 millions, which was first apprehended, has 
been reduced to 24 millions at the present value of the re- 
maining Egyptian securities held, and will eventually dis- 
appear entirely with the prospective inerease in the price of 
the founders’ shares. his settlement of the tian 

ments will set free reserves amounting to 35 10ns, 
which had been constituted to meet the expected loss partly 
by putting aside 2 per cent. of ihe 6 cent. imterest pro- 
duced by the unified bonds and a portion of the interest on the 
founders’ shares. 

M. Jules Ferry’s Bill for compulsory elementary education 
was voted in oneof the last sittings of the Chamber by a majority 
of 329 to 154. As the subject is attracting attention in 
England, an outline of the chief provisions may be of 
interest. The instruction to be given gratuitously comprises, 
in addition to the usual course of teaching, the elements of 
the sciences and their application to agriculture, industrial 
art, and manual trades; the elements of drawing, modelling, 
and music; gymnastics and military exercise for , and 
needlework for girls. All children, from the end their 
sixth year to the end of their thirteenth, come under the law, 
but the instruction may be given either in schools or by the 
parents, or by any other person chosen by them. Children 
who can pass a public examination at the age of eleven years 
may obtain an exemption from compulsory attendance in the 
ast two years. Parents or guardians must give notice a 
fortnight before the commencement of the school year 
whether they intend their children to receive instruction at 
home or ina public or private school. Every year the Mayor | 
and Municipal School Council will draw up a list of all the| 
children between the ages of seven and thirteen, inclusively, | 
in the commune, and, in default of a notice of the intentions | 
of the parents or guardians, the mayor will inseribe the child | 
ex officio on the books of one of the public schools, notifying | 
the same to the responsible persons. Children educated in| 
their families must undergo an examination at the end of the 
school year, and if twice found below the required standard, 
and satisfactory reasons are not given, the mayor will be 
empowered to order them to be sent to a public or private 
school. Dispensations from attendance may be accorded for 
a time not exceeding three months in the year im addition to 
the vacations. Half-attendance may also be permitted to 
children employed in agriculture or manufactories. A school 
fund will be established in each commune, in conformity with 
a law of 1867,and will have a ae to aid from the State pro- 
portioned to the amount of the local school tax. The former 
legislation, which conferred a right of inspection, supervision, 
and direction on the clergy, is abolished in so far as these 
schools are concerned. 

The two Chambers have voted the ordinary estimates for 
1881 at a sum of 2,763,208,789f (110,528,3511) m “receipts, and 

2,762,480,817f (110,499,2321) in expenditure. This was not 

accomplished, however, without some risks ofa eonflict be- 

tween the two Houses. The Senate had re-established some 
credits for religious purposes disallowed by the Chamber, and 
on the estimates of expenditure being returned to the Deputies 
they struck out those credits afresh. On this point the Senate | 
ultimately gave way. The next difficulty was with regard to 
the pro of M. Brisson, President of the Budget ‘Commit- | 

tee, to tax religious and charitable associations as commercial 

companies. This amendment, after being adopted by the 

Government and voted by the Chamber, was modified by the 
Senate so as to limit the tax to the profits or surplus receipts 
above outlay when any remained, and the Government adhered 
to the revised text, and induced the Chamber to accept it. 

The estimates given above are quite nowinal, and, unless the 

ean ce ian ye re aie Raee ty ois i i y ormer . 

1 i the latter b lementary credits. One 

bein on pentuinne autvennalied the definite f the Bu reports fin 

reed of years 1875 to 1879 compared with the origmal 

estimates. 
Receipts. 

Estimates. us — 
f 

ees 2,588,900,624 ...... 116,457827 ...... 2,705,358,451 
itieck 208,323,219 ...... 2,778,351; 

er, Buenos “-. Osganes “ BamosTrars 
1878.......-. 864,622 ....:. 92,379,689 ...... 

- pseasteee 2,701,080,014 éaases 255,166,402 2,956,245,416 
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EXPENDITURE. ee 

Original Supplementary ett Balance 

Saimates. Credits. Lae of roe 

f f 

1875... 2,584,452,831 ... 42,415,197 ... 2,626,868,028 ... 78,490,422 

1876... 2,570,505,513 ... 109,641,464 ... 2,680,146,977 ... 98,204,823 

1877... 2,663,287,280 ... 54,660,592 ... 2,717,947,872 ... 62,629,400 

1878... 2,711,511,913 ... 42,531,071 ... 2,754,042,984 ... 61,991,276 

1879... 2,700,087,792 ... 216,116,339 ... 2,916,204,131 ... 40,041,284 

Measures are about to be adopted to withdraw the foreign 

bronze coin from the circulation in France, as was done last 

ear with the Italian small silver. A large portion of the 

oreign bronze money is English, which passes current with 

the French. The rules with regard to Italian token silver are, 

however, little observed, and that coin is becoming again 

common, much of that returned to Italy having apparently 

found its way back to France. ; 
Interim dividends for 1880 are announced by the following 

companies :—Credit Foncier, 20f; Credit Lyonnais, 7f 50c; 

Spanish Credit Mobilier, 15f; Madrid Gas, 15£; North of 

Spain Railway, 7f 50c; Omnibus Company, 25£; Northern 

Railway Redeemed Shares, 12f; Union General, 12f 50c; 

Algerian Company, 10f. ies) ss 
A Crédit Maritime, with a capital of 25 millions, is in 

course of formation for mortgage loans on ships, docks, port 
works, &c, 

The Italian Minister of Finance has announced to the 
Parliamentary Committee on the Bill for a loan to resume 
specie payments that Italy will take the lead in proposing a 
fresh international monetary conference. 

The French indirect taxes produced in the first fortnight 
of December a further surplus of 12} millions of francs, 
making a total of 157 millions since the Ist January. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, December 27. 
The finance ministers of both Austria and Hungary have 

already settled what they intend doing about the loans 
necessary for covering the deficits. An emission of gold 
rente is to be made, which in Austria is to be offered for 
public competition, whilst the Hungarian finance minister 
has summoned the bankers of Vienna to a conference in which 
they can make tenders. 
| Both in Germany and in Austria the Governments are 
planning new taxes. In the German Empire a new measure 
tor taxing bill-stamps will be presented, the last having been 
rejected by the Reichstag because it was considered too 
_great a hindrance to commercial intercourse. The new 
| Bill has already been laid before the Federal Council. It 
| proposes that all inland shares, with a nominal value of from 
/> to 1,000 marks, should pay a tax of 5 per thousand, once 
| for all, upon their emission. All transactions in bills, ac- 
counts, bills of exchange, home securities of every kind over 
| 300 and under 1,000 marks would pay a tax of 10 pfennige. 
| Between 1,000 and 5,000 marks the tax is 25 pfennige, and 
| over 5,000 marks it is 50 pfennige. For transactions in foreign 
| shares, debentures, obligations, and bonds, where the transac- 
tion exceeds 300 marks and is less than 1,000 marks, 25 pfen- 
nige are to be paid; where it exceeds 1,000, and is less than 
5,000 marks, 50 pfennige are to be paid; where it exceeds 5,000 
marks, 1 mark will have to be paid. 
In Austria the duty on foreign petroleum is to be 

raised and a new tax is to be introduced for inland petro- 
leum. The petroleum duty used at first to be 90 kreuzer for 
2 cwt, but was raised two years ago, and now is to be further 
advanced to eight florins gold—that is to say, to 50 per cent. 
of the value. This tax would constitute a very heavy imposi- 

a NT 

live without nightwork in winter time. Besides this, it would 
serve as a protection for the Galician petroleum production 
and therefore the plan of instituting a tax on inland produc- 
tion arose. While this plan for the introduction of a petro- 
leum tax was being prepared, an inquiry into the production 
of petroleum was made, and a number of interesting data on 
the subject was the result. Austrian petroleum production | 
is foremost in all Europe, although it is far behind that of | America. In the United States the area of petroleum wells | 

: on the working classes, the greater part of which cannot 
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stone of American petroleum commerce was laid, and at the 
same time an Austrian tradesman found means of refining 
Galician petroleum, and an it fit for use. The 
Northern jRailway required 1, ewts of troleum 
every year, and was the first to cause opera. 

tions to be carried out. But things were with 
very little capital, and even now there are not five pro. 
rietors of petroleum wells in Galicia whose capital reaches 

10,0008, whilst American petroleum industry absorbs a capital 
of nearly 150 million dollars. In Boryslaw, the centre of 
Galician petroleum produce, there are two important under. 

takings of this class, 73 small ventures, and 779 with producers 
with scarcely any capital at all. On an area extending over 
about 225 acres there are 1,200 petroleum wells, which 
are, of course, all very close together. Very often when two 
neighbours do not dig quite vertically, their wells meet. If a 
man has been lucky enough to find a petroleum well, he may 
be sure that all the neighbours surroun him will dig on 
the border of his holding. One well would have been amply 
sufficient to explore the oil at hand, so that with so many 
workers with divided interests a want of economy in their 
operations is the result. On a ground extending over not 
quite four acres there is what looks like a forest of well- 
towers (in one instance 120), and thirty feet distance between 
two petroleum wélls is considered much. It has been calcu- 
lated that the lack of capital in Boryslau only causes a loss 
of about 90 per cent. In 1874 8,000 of the wells in 
Boryslaw were abandoned and only 4,000 in use. As 
soon as the small adventurer’s money is at an end, 
very often before the petroleum is reached, the works 
must cease, and the undertaking be given up altogether. 
Then all the wells are explored as soon as the least trace of 
petroleum appears, they are not dug deeper, to where they 
would yield much more. The cost of the ground is not all the 
same in different districts. In Dzwiniacz, for instance, a 
“joch ” (not quite 14 acres) used to “oe for 60 florins, 
but now the price has risen to 1, florins, and in some 
instances to 4,000 florins. In Schodnica the price varies from 
300 to 400 florins, in Starimia it rose from 200 to 1,000 
florins, in Sloboda Rungurska the pe varies from 40 to 300 
florins. In the neighbourhood of Boryslaw the Petroleum 
Company tried to buy about a “joch,” but had to give up the 
plan because it was asked 10,000 florins. This shows how the 
price varies. Sometimes the ground is not purchased, but 
only the right of exploring a certain petroleum well. Some- 
times, again, explorers undertake to dig a well and build the 
tower over it, and when they have reached the petroleum they 
and the landowner divide the costs of the exploration and the 
profits between them. Z 
From the Ist of January a new Bourse list will be in 

use in Vienna. The conditions for the quotations will be 
changed in the following manner. All the quotations in the 
Vienna official price list are understood for bills of exchange 
at sight (a vista). All bills at sight expire on the third day 
after the delivery, for England and Russia; for other places, 
on the second day. ‘ 

The Austro-Hungarian Bank is now issuing new 10-florin 
bank notes. 

The Hungarian Government has refused to accept the 
we vom ashe offer of undertaking to build the Pesth-Semlin 
railway. 

In Frankfort-on-Maine a telephone office is to be instituted. 
The subscribers will have to pay 200 marks a year for two 
kilometres, and 50 marks for every kilometre more. The 
central office undertakes to send messages to others, for which 
10 pfennige would have to be paid; and 1 pfennig for every 
word extra. If the message is to be sent on by telegraph, it 
must be paid according to the old telegraph rate. 

———— ——= 

Correspondence. 

NEW ZEALAND’S DEBT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—lI have the honour to ask you to allow me to reply to 
the letver signed “ A New Zealand Colonist,” which appeared 
in your last issue. 

extends over 1,500 German square miles—that of Austria over | As regards the reference to myself, I think the following 
180 only. At present G 
petroleum, representing 

alicia produces about 600,000 ewts of | passage, which I extract from a paper lately received from the 
a value of 3 million florins, every Colony, will show that the calculations on which I recom- 

year. In 1878 the import of petroleum amounted to| mended the construction of railways have proved singular! 2 121,254ewte, whilst theexport wnsscarecly werthneoty eee correct :— sibs tes af about 16,000 ewts in all. OU The consumption i tria is, therefore, 2,600,000 ewts, that ie 34 Siemans me nan perannum. In 185] the Austrian Northern Railway for the first time introduced petroleum as a means of lighting. In 1853 the same railway sent delegates to Galicia and Bukowina to search for ee no satisfactory result was attained. But since 1859 the railway has used no other petroleum but what came from Galicia. Inthe same year the foundation- 

_ “It is interesting to look at the calculations which were 
introduced into the financial statement of 1870, when first 
the great scheme was unfolded to an astonished House by Mr 
Vogel, and then to compare them with the actual results. He 
roposed to produce equilibrium between the necessary n- 
iture for interest on the loan and receipts b roviding three 

sources of revenue. In the tenth yeur-vaedl! this is properly 
the ninth year since the scheme was fully and fairly in- 
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|| augurated—the interest was to reach 444,0001, and the receipts 

were estimated as follows :~—From railways, 250,0001; from 
railway estate, 130,000/; from stamp duties (onehalf of 
their proceeds), 85,0001. There is no railway estate 
ani the stamp duties are treated as part of the 
ordinary revenue of the Consolidated Fund, and are 

| estimated to produce 140,0001 for the current year, which 
shows that the estimate of 1870 was in excess by 15,000/—no 
very large sum considering all the circumstances. The rail- 
way revenue for the last year—a very unfavourable year—was 
about 220,000/, and for the present year will in all probability 
considerably exceed 300,0001; so that in that respect Mr 
Vogel’s estimate has been fully borne out. And it is a re- 
markable fact that while the sum of 8,500,0001, which was to 
be the amount of the expenditure on railways by the end of 
the tenth year, was reached and slightly exceeded this year— 
the exact figures of the Public Works statement being 
8,629,4021—the proceeds of the traffic came out very nearly 
indeed to Mr Vogel’s figures. 
stampdluties and the railway estate, the loss on interest ac- 
count was in 1870 estimated at 194,125], while in the last 
Public Works statement it was stated at 237,7301, and for the | 
current year it is not likely to exceed 200,000/.” 

Your correspondent’s own figures are so fallacious and mis- 
leading—I might use a stronger phrase—that they will not 
bear consideration. When I tell you that in his estimate of 
the National Debt in 1870 he has taken only the general govern- 
ment indebtedness and excluded the provincial, whilst in his 
statement of the debt of 1879 he includes the provincial debt, 
besides including a large sum unspent, you may recognise the 
dishonest sort o memayera you have to deal with. The 
general government debt in 1870, less sinking fund accrued 
was, as your correspondent states, 4,215,114/, but the provincial 
debt, which is included in the amount of 1879, amounted in 
1870 to 3,053,3551, together making 7,268,0001 instead of the 
4,215,0001, on which he bases his calculations. The estimate, 
therefore, of the National Debt: per head of population in 
1870 as compared with that of 1879, as also the yearly interest 
per head of population, is quite wrong. 

The comparison, however, of the debt per head at the two 
eriods is in itself meaningless. The burden of the public 
ebt is to be measured by the capacity of the population to 

meet it. The annual burden weighed more heavily on the 
earnings of the people in 1870 than m 1879. 

The calculations concerning exports are equally mis- 
leading; to understand them, the simple explanation is 
that the gold yield has diminished. This is a contingency 
that has to be looked forward to in every country where 
gold is found neur the surface, and the hope of the 
community depends on other industries replacing that of the 
diminished mining one. Your correspondent gives the 
exports of the two -periods as 4,600,0001 and 5,743,126/ 
respectively. If he deducted the gold yield im each case, the 
figures would stand 2,436,090 for 1870 and 4,608,485/ 
for 1879. 
A statement of the wool and grain of the two periods 

carries much more meaning use it shows the effect of the 
progress of settlement. 

The exports of these articles for the two periods stand as 
| follows :— 

Wool. Grain. 
£ £ 

LPO shits eesctidiicccccndin 1,708,944  .....0.. 142,008 
AEs itenencdeaniianerieniiiia: 3,126,439 .......004. 662,849 

There is thus fow fold the export of grain, and even that does 
not represent anything like the iucreased supply, fur the im- 
portation of grain has largely diminished whilst the exporta- 

| tion has increased. Excepting rice and maize, the colony 
now virtually supplies itself with the grain it requires, 
besides increasing the exports as above. But for encroachin 
too much on your space, I might pursue the same line o 
inquiry with other articles. The colony, for example, 
through the improvement of harbours and construction of 
railways, will be able to supply itself with coal, and save 
largely in consequence. 

I do not know who your correspondent is, but I venture to 
surmise that he is one of those who having greatly benefited 

| by the policy of the last few years, does not care that his 
fellow colonists in less favoured districts should do the same. 
The jealousy between different districts, and the necessity of 
commencing works in some and deferring them in others, 
were the greatest difficulties to contend with in the promotion 
of the policy which has fitted the colony to become the home 
of a very large population. oe 

I regret that your correspondent should write of repudiation. 
The thing is an absurdity. The public debts of the colony 
are a first charge on its revenues. No expenditure can take 
place without the warrant of the Governor, and the Governor 
who signed a warrant for other expenditure, when the public 
debts of the colony were in arrear, would be guilty of an in- 
fraction of the law tantamount to a misdemeanor. Supposing 

THE ECONOMIST. 

In short, throwing aside the | 
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the colony were really pressed it might have to reduce other 
expenditure. All other items, in fact, protect the loans. For 

_ example, nearly a third of the yearly sum for loan indebted- 
' ness might be obtained b removing the charge fo: education 
_ from off the Consolidated Fund. 

_ Your correspondent’s statement about the p»nala’ioa ob- | 
| Jecting to direct taxation is also calculated i.» mislead. A. 
_ large .number of ple object to it because th :y consider it! 
| unnecessary. I do not think it is the case tha: the banks’ 
| have made heavy losses. They curtailed thei- « perations for | 
| a time, but I believe money is becoming more plentiful. The! 
statement about the number of government employés should 

_ be qualified by the “hee that it includes railway em-| 
ployés and persons paid by fees for registering births, &c., &e.| 
New Zealand, like other countries and colonies, has had a 

pee of depression, from which she is now rapidly emerging. | 
| It was sharp while it lasted, and it was exaggerated by those | 
| who, having secured ample expenditure in their own localities, 
| thought that there was less necessity for opening to setile- | 
ment neighbouring districts. The Government, too, seemed to | 
think that by making the most of the dull times, they could! 
best carry out a policy of retrenchment, and the goodness of | 
the end may have made them forget the means. Perhaps, | 
too, New Zealand, with its exceptional advantages, like a! 
person accustomed to exceptionally good health, has been || 
unduly depressed by a little illness. | 

Be this as it may, no one who is acquainted with the/} 
resources and capabilities of New Zealand, can consider the 
inhabitants rash in opening the country to settlement. If a 
person possessed of a magnificent property suited for com- 
mercial purposes refused to put it to use because of the’ 
expense of finishing or furnishing it, he woull be just as 
improvident as if he wasted money. So to speak, New Zea-| 
land has been furnishing her home and placing herself in the | 
position to say to thousands, nay millions, of people, come| 
and cast in your lots with one of the most favoured spots om} 
the earth’s surface.—I have the honour to be, Sir, your obe-| 
dient servant, 

| 

JuLius VOGEL, 
Agent General for New Zesland. 

7, Westminster Chambers, London, 8.W., 
December 30th, 1880. 

TO THE EDITOR OF THE ECONOMIST. 

Si1r,—The same fallacy runs through the letter of a New| 
Zealand Colonist, which recently appeared in the EconoMIsT, 
which pervades most of the communications on the finances | 
of New Zealand. The fact is altogether overlooked im it that, 
a very large proportion of the debt of New Zealand has been | 
incurred for reproductive purposes, and especially for the exe-| 
cution of useful public works yielding a direct revenue to the | 
New Zealand Treasury and giving indirectly a great stimulus | 
to the material progress of the colony. 

I hold no brief for the Government of New Zealand, and a! 

few words of caution may do no harm. Still facts should be | 
fairly stated.—Your obedient servant, W. H. THorop. 
Bank Chambers, Norwich, Dec. 27, 1880. 

CANAL BILLS. 
TO THR EDITOR OF THE ECONOMIST. 

Sir,—Your correspondent Mr Alfrel Parker repeats his |; 

absurd story of “one firm having lost ten millions on reeent 
shipments of Manchester goods to the East,” and it is time 

that it be contradicted. To anyone who knows nyra| 
about the trade the thing is too ridiculous to be notices | 

except as a misprint, but some of your readers seeing it | 

repeated might fancy it true. Then the tremendous inflation | 

Mr. Parker speaks of is after all only a matter of 10 per) 
cent., which is a small affair when we remember the increase | 

of consuming and producing power in a good year as com-| 

pared with a time of famime and poverty incident to “a 

crops. i 

With regard to the usance of canal bills, I believe that a 

large proportion is sold accompanied by documents for pay- 

ment, and the fact that the bills are paid promptly ander| 

rebate is proved by the banks selling so many of their own 

drafts on demand and at three months’ sight, which have to 

a large extent to be provided for by the proceeds of the pro-| 

duce bills bought from the merchants. As regards outward | 

business, a chester buying agent will draw at four 

months date on his London correspondents, who require all 

the time to get home the proceeds by letter, though by tele 

hic transfer they may have three weeks to spare. If we 

olate the voyage to alcutta five weeks, cubdiiliieg and 

oading time allowed purchaser six to eight 

aes Sees mail three wool the four months are 
a i &e., 

exhausted —I am, Sir, yours, Aw Inpiay Mercnayt. 
Manchester, 29th December, 1880. 
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well-being with which she had entered the great war in-1618. 

Notices of Books. 

'l) English Land and English Landlords. By the Hon. George 
C. Brodrick. Published for the Cobden Club by Cassell 
and Co., London, Paris, and New York. 1881. 

Mr Broprick has described in this volume “the historical 
growth, the distinctive features, and the prospective develop- 
ment of the English Land System.” The history is carried 
back to the Anglo-Saxon period, with a sketch of the gradual 
fusion of the village committees into the manorial system. 

Under the Saxon laws the freeholder had a fullright to alienate 

| his land by sale or gift, and_to dispose of it by will, in default of 

which it was equally divided among his children by the national 
custom of Gavelkind. (P. 21). 
Some preference for eldest sons is, however, stated to have 

been manifested before the conquest, after which feudal ideas 
of policy fostered the custom of entailing. 
* The Law of Primogeniture in its strictest form has now deter- 
mined the descent of land or intestacy in this country for more 
than six centuries. (P. 91). 

But the system of limited ownership now in force, under 
which the holders of most of our great landed esta.es are 
mere tenants for life, is of far later origin. . 

The character of the English gentry and aristocracy was formed 
in ages before limited ownership was known, and when estates 
descended from father to son either in fee simple or in fee tail— 
a tenure which after 1472 might be immediately converted into 

j fee simple. (P. 147). 
Mr Brodrick is unable to trace the modern type of family 

settlement much further back than the Restoration. The 
advantages of it are confined to the maintenance of a family ; 
the disadvantages of it to the community at large are many. 
Improvement in cultivation is checked, class mterests are 
created of danger to the commonwealth ; the rights of property 
even are imperilled by asystem which is really a modern graft 
on ancient procedure. 

Ownership in fee-simple is the most perfect, as the “ limited 
ownership” of English settlements is the least perfect, type of 
ownership. To place a man in the ostensible position of an owner, 
and yet to deny him the ordinary powers of an owner, is not to 
uphold the rights of property, but to derogate from them, and to 
give occasion for questions which seldom arise in communities 
where land is held in fee-simple and much subdivided. (P. 453. 
It remains to be seen whether the difficulties in which many a 
“ limited owner” now finds himself, owing to the recent de- 
pression in agriculture, may not lead our landed proprietors 
to consider the question whether they might not do better for 
themselves, and for those belonging to them, by adopting a 
system in which “limited ownership” has no place. The 
most certain increase in rental and in the selling value of 

landed property which would be likely to follow on arrange- 
ments which enabled the owner to deal readily with it, and 
the purchaser to acquire with greater simpliclty of title, will 
present great attractions to the inheritor of many a large 
but heavily burdened estate. Mr Brodrick examines, 
into many minor results of our present land laws, includ- 
ing the condition of the farmers and of the labourers. 
He has written throughout with calmness and sobriety. 
A few remarks on the social ostracism occasionally in- 
flicted on the smaller landholder at p. 411 are, perhaps, 
slightly over-coloured. We have known more instances than 
one in which persons so placed have, by virtue of ability, been 
preferred to men with longer rent rolls. This, however, is but 
an unimportant passage. The picture which Mr Brodrick 
draws of regenerated country life in England for the future is 
most attractive. He describes how in it all classes are to 
flourish, while he anticipates that the position of a great 
landowner will be determined by a course of natural selection 
which will provide for the survival of the fittest -— 

The love of home, manifested now even b 
holding at the will of a landlord, can hardly fail 40 to catuagtunen 
by security of tenure, still more by the pride of ownership. The 
respect for territorial families will not be diminished when the 
hereditary possession of landsfor several generations has become a true sign of hereditary merit. Public spirit will not be abated 
nor po instincts ee when a greater activity of 
municipal self-government, wit ter soci i caseaite comirr untae." — ; social equality, has found 

(2.) Sia Lectures on the History of German Thought 
Hillebrand. London: oe Green, nl Oa. ~ 

Turse Lectures, which were delivered at the Royal Institu- tion, supply a very clever sketch of the history of the pro- gress of thought in Germany for about the last two envied “ewe The starting point is Germany immediately after the ae Tabak ea eee consequent on that strug- _ beyon lief. i sufficed to repair the injury done. RR eras come 
It is a proved fact, ind 

towards 1850 the actual ona, that’Germany recovered only 
amount of fcapital and the material 

¥ 
ri 

{Jan. 1, 1881. 
§ 

(P. 42.) 
‘he lai even of Luther was forgotten, and the whole: 

literature of his time. The higher classes spoke French, 
but neither among them nor the lower classes was there any 
cultivation. With time a better feeling arose. 

It was the sight of a superior foreign | 
awoke the desire of a richer intellectual life in Germany. So the 

admiration of foreign culture became the impulse to the creation 
of a national one. .(P. 63.) 

By 1705 the desire to do something “good and great”— 
jade from an address of Thomasius to Frederick the First, 

dfather of Frederick the Great—was fully awakened. 
hen followed three generations of powerful minds who esta- 

blished the work of modern German culture. In the first, 
born between 1715 and 1735, were Klopstotk, Wieland, Winc- 
kelman, Kant, Mendelssohn, and Lessing; in the second, 

born in the middle of the century, were Herder, and Voss, 
Birger, Géethe, and Schiller. The third generation, 
1760 and 1780, contained the two oe the two Hum- 
boldts, Tieck, Niebuhr, Schleiermacher and Schelling. These 
are great names, men who imparted a powerful impulse to their 
country. This impulse showed itself in many ways. It was 
Herder who taught Giethe to understand the architecture uf 
Strasburg Cathedral ; it was Herder who suggested, by the 
method of investigation he recommended, the geographical 
works of K. Ritter, and A. von Humboldt. To Herder also 
we may ascribe the turn given to Goethe’s scientific studies— 
the search for the coherence of nature. 

To the energy developed by these thinkers, though some of 
them profoundly indifferent to high political feeling, we may 
ascribe in great degree that movement which has culminated 
in the establishment of Germany as a powerful national 
State. Other causes, invasions and troubles from without 
and within, helped this feeling on, but the deep patriotic feel- 
ing of the country, the creation of the “equal military ser- 
vice,” page 212, to the inflnence of which so much is ‘ascribed, 
—all, in fact, that makes modern Germany what it has be- 
come,-is the outcome of the work of the men of whose names 
even space does not permit anything like a complete list to be 
given ere. These lectures describe shortly, but powerfully, 

ow all this was brought about and they look forward to a 
brighter future, when 

Germany, which now écems chiefly occupied with the selfish, 
though necessary, talk of strengthening her house against the 
storms which might threaten it, and of rendering it more habitable 
than it has been before, will, I, for one, am confident, resume with 
undivided heart her share in that common work of Europe which, 
under whatever material form it may be produced, is the civilisa- 
tion of mankind. (P. 290.) 

(3) The Contem ry Review. January, 1881. London: 
trahan and Company, Limited. 

THIs number of the “Contemporary Review” contains an 
article of far more substantial texture than is often found in 
such.publications. In a very lucid paper on “ Richard Cantillon 
and the Nationality of Political Economy,” Mr W. Stanley 
Jevons has made good the authorship of the first ‘systematic 
treatise on economic science, and claimed it for'a fellow coun- 
tryman. Richard Cantillon, a banker of Spanish-name, born 
from an Irish family of county Kerry, is shown in this article 
to have been the author, about the middle of the eighteenth 
century, of a volume quoted by Adam Smith, but too much 
forgotten since, in which the leading principles of Political 
Economy were for the first time put m a clear and logical 
form. The history of Richard Cantillon’s book is smgular. 
It epueeet in two forms, one a complete edition, printed in 
French, though purporting to be published in London in 1755, 
and the other, an imperfect and garbled selection from the 
former, printed in London in 1759, and, by some eurious inac- 
curacy, ascribed to Philip Canti of 
Richona ilip Cantillon, apparently a brother 

Richard Cantillon was a man of singular intelligence. He 
was a skilful and successful man of eee a - He appears’ 
also to have thought out the correct principles of economic 
science almost unaided. He worked out, anticipated perhaps, 
m some part, by Sir W. Petty, the proper theories on Wealth, 
on Value, and on anes The book appears marked 
throughout by the practical sagacity of a careful man of 
business, and the breadth of view of atrained thinker. The 
“ Hesai sur la Nature du Commerce en Général,” Richard 
Cantillon’s work, is a very scarce book. There is no copy in 
the Cambridge University eee does one appear in 
the printed catalogue of the Bodleian. There is one in ‘the 
British Museum, Mr. Jevons is also fortunate in the ‘posses- 
sion of a copy. This is clearly a book which ought to be 
reprinted. It more than any other book to have 
given the present s to economical science in this 
and as the book of a fellow countryman it i that 
should remain inacessible, as -at presen, to. ine yoseratabal Bank of England, with great dent. Some time since the 

literature which first || 

"98. 
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ublic spirit, reprinted Lord Liverpool’s “ Treatise on 

Caine of the Realm,” which had long been out of print. = 
reprint of Richard Cantillon’s work from the same press 
would be a very great boon. The English student of Beo. 
nomic Science will be obli to Mr. Jevons for having 
dispelled the obscurity which had hung about Richard Can. 
tillon’s writings. It would be a suitable sequel to his labours 
if a reprint of the work which he has rescued from oblivion 
were to follow. 

(4.) Handbook to the a. London: John Murray. 

Tus handbook, the latest addition to that well-known series 
which has been an almost indispensable help to many of our 

| countrymen on their travels is arranged on the principle of 
condensing “within the limits of a portable volume a reason- 
able amount of general information regarding all the 
countries in the basin of the Mediterranean, including such 
inland excursions as one would naturally make from its 
ports.” The volume will thus be of service to those, and they 
are many, who delight to cruize along the shores of the 
Mediterranean in a yacht, or who visit its ports by means of 
the lines of steamers which now supply frequent communica- 
tion. It is edited by Lieutenant-Colonel R. L. Playfair, who 
states in the preface that he has been over a great part of the 
round in person. At the commencement of the volume is a 
ist of anchorages in the Mediterranean, containing hints for 
yachtsmen with respect to the advantages and drawbacks of the 
different ports. These hints have been revised by members of the 
Admiralty oe Department, and will doubtless be 
found very useful by travellers. The volume is profusely 
illustrated with maps and plans. The arrangement is con- 
venient, and the execution, so far as we have been able to test 
it, satisfactory. 

(5.) The Common Good. Part I. Publishing Office, 282 Strand. 
Tuis publication, which seeks the general improvement of the 
condition of the working classes, :ontains among other papers 
of a like nature, four letters on Division of Profits between 
Capital and Labour, written by Mr Sedley Taylor, of Trinity 
Clean Cambridge. Mr Taylor says in eens that he has for 
some time been devoting close attention to the series of experi- 
ments made with the view of improving the position of work- 
ing men, and placing the relations between employers and 
employed on a more satisfactory footing by allowing the 
persons employed to participate im the profits of their 
coaleryere. These arrangements have been more frequently 
made on the Continent t in England. They have not in 
all instances been uniformly successful. Where they have 
answered they appear to have been accompinied by better 
work, increased steadiness and application on the part of the 
work-people, and increased profit to the employers. The prin- 
ciple is one well worth applying, and this record of what has 
been done in this manner will be of interest to many. 

(6) Letts’ Diaries. Letts, Son and Co., Limited, London. 
mMussrs Letts have sent us specimens of their diaries for 
1881, the list of which appears designed to provide for every 
possible want of the business and professional classes as 
regards this description of publication. 

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

| between April 1, 1880, and December 25, 1880, as compared 
with the corresponding period of last year :— 

R&VENVE AND OTHER KEcEIPTS. 
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The expenditure during the same period amounted to 

55,407,309/, as ar with 57,448,076! in the corre. 
sponding period o » the issues durin 
period being 1,125,6802. ro oats at 

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

Bank 
of England. of Tretaad, Total, 

Balances on Dec. 18 .. 654,946 6,023,995 | 
m= — 25... 5,656,535 620,745 6,277,280 | 

Increase ......... 287,486 253,285 | 

The Editor of the Economist cannot undertake to return rejected 
communications. 

| 
TO READERS AND CORRESPONDENTS. | 

oo | 
Communications must be authenticated by the name of the writer. | 

; 

The 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 29th December, 1880. 

ISSUE DEPARTMENT. 

| 
| 

| 
| 
| 

2 & 
Notes issued ......... 38,253,400 letemaienant debt... 11,015,100) 

| Other securities...... 3,984,900 | 
| Gold coin & bullion.. 23,253,400 | 
Silver bullion......... | 

38,253,400 | 38,253,400 | 

BANKING DEPARTMENT. 
£ 2 

Proprietors’ capital.. 14,553,000 | Government securi- 
kcdinemieeenatentsnen 3,065,237 | ties..........,......0.. 14,365,019) 

Public a in- Other securities...... 24,240,844 | 
cluding Exchequer ROGOR « ioccciccececcecees 11,932,960 | 
Savings’ Bankg, 
Commissioners of 

Gold and silver coin re 

National Debt, and 
dividend accounts.. 8,625,508 
Other deposits ...... 24,848,182 
Seven-day and other 
BIE ii -cteeeesennode 232,012 

51,323,939 51,323,990 | 
Dated December 30, 1880. F. MAY, Chief Cashier. 

THE OLD FORM. 

The above Bank accounts would, if made out in the i 
form, present the following results :— 

LIABILITIES. 
Oireulation (including bank 

2 A 
| securities sic aleeaaicciswqnieeieeal 

26,552,553 } Coin and ballion weer eeeeeenteee 

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

——— aN 

Circulation (excluding bank post bills) USE chseeseceene a 

Prabillid GQROURS  ocacicnccncvsncssescaancsocnsancecconnaecsescocseoes 563,696 . 
cree Oe eee eee eae eet e eee ee ee HERE RSE ETRE TREE RETO TO Ee 

eeereseeseecceseeesenseeresesereesstesses® = eee S80 etRnen eee 

whee cece eeereesercserrereeeeeceneeeeeesecesereseee «Sig MMR — ce enrracncee 

cede eeeeeebeeecrecice Seseersetecoceseeseseeeeeeeeseresceerertee = = == — saananenenee 

Dalla: -1 cia. tceccch-naeceenteatageitaiainbes? nes lead 
REGGE UO ieee cecccrscsscecsssesrvsssecserecseneocerecessssesescesecons on  aeetione are 

The following 18 the official return of the cheques and 
bills cleared at the London Basikers’ Clearing House :— 
en ee ca nae ease eemventteeonnaitenietinsite 

i 1879. 1380. . 
; 

| és z | is £ 

Te y 2 | ele 
i Sets . 2 18 27 15,130,900 

Beas 7 2 
Tosi sie . 23 21 se} 17,109,000 
Wednesday ...... ” 29 2 31 } °43,950,000 

eeeneenee 

+ Corsols Settling-day. * Half-Monthly Settling-day. 
JOHN €. POCOCK, Deputy-Inspector. 

Bankers’ Clearin * = — 

The following is the Monchester _ Dee Dec 2 
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The following shows the amount of the Circulation, 

Bullion in both departments, Banking Deposits, Banking 

Securities, Reserve, and Rate of Discount, for three months 

ending 29tn December, 1880:— 

Securities 

|(exclnding its. i Reserve. | of 
Date. |3ank Post | Bullion. | Deposits ue ce 

| Bills.) ment. feed 

oad ze | ‘ 053,826 16,699,077 2h a | 26,624,530 | 28,323,607 | 31,009,118 | 32, 2 699, 
88 ss 26,965.730 | 28,144,401 | 31,623,301 | 33,939,220 | 16,178,671 | — 

Oct. 6 ......| 27,433,140 | 27,361,588 | 32,873,388 | 35,866,100 | 14,928,443 | — 
13 _.....| 27282580 | 27,611,322 | 32,110,513 | 34,721,535 | 15,328,742 |  — 
90" ”} 281955345 | 27,958,559 | 32,558,923 | 34,471,826 | 16602714 | — 
27 *.....| 26,626,360 | 28,297,300 | 32,671,468 | 33,922,736 | 16,671,030 | — 

Nov. 3. .ss.--| 27,232,065 | 27,340,699 | 29,815,672 640,566 | 15,108,634 | — 
Oe jhas | 26,643,595 | 26,592,066 | 29,153,883 | $2,154,099 | 14,948,481 | — 
17 ......| 26,462,095 | 26,297,994 | 30,838,947 | 33,871,017 | 14,895,899 | — 

; 24 |..”| 26,135.020 | 26,949,903 | 30,693,723 | 32,797,362 | 15,815,883 | — 

Dec. 1. ......| 26,219,025 | 25,941,586 | 29,820,723 | 32,970,064 | 14,722,561) — 
8 _.....| 26,029,470 | 25,012,245 | 39,531,000 | 34,501,138 | 13,982,775 | 3 

BB x... 25,640,100 | 24,936,237 | 31 220,936 | 34,797,723 | 14,296,137 |  — 
22 |||, 26,117,325 | 24,741.999 | 31,734,840 | 35,981,726 | 13,624,674 | — 
29 || 23320,540 24,238,616 | 33,473,690 | 33,405,863 | 12,918,076 |  — 
ae eee eee nee tA TL LL LLL LLL LLL LL LL OLE LD 

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 vears back, viz. :— 

per ec eres | Er 4 me # | Gee ee i | : 

At corresponding dates| Dec. 28 Jan. 2, Jan. 1, | Dee. 31, | Dec. 29, 

with the premit week.| 1870." 1878. 1878. | = 1879. (| 1890. 

irculation (excluding)  & Bo ee | ay 
on soit bills) we| 23,811,149 | 27,338,989 | $2,782,010 | 27,634,235 26,520 510 

Pablic deposits ............ | 8,101,271 | 5,903,097 | 4,940,137 | 8,029,128 | 8,525,5u8 
Other deposits ............ | 18,245,465 | 22,064,523 | 31,118,758 | 29,969,749 | 24,8:8,182 
Government securitics..| 12,925,853 13,377,634 | 14,720,223 | 16,537,634 14,365,019 

Other securities ......... | 17,168,421 | 20,511,344 | 29,119,440 | 24,295,523 | 24,010,814 
Reserve of notes & coin! 14,653,191 | 12,052,914 | 10,306,351 | 14,967,527 12,918,076 

Coin and bullion ......... | 22,703,536 | 24,386,794 | 28,088,361 | 27,601,562 | 24,238,616 
Bank rate of discount...| 2} % 4 % | 5 % 3% 3% 

Price of Coneols ......... | gli xd 94} xd 95} 973 99 xd 
Average price of wheat} 52s 7d | 5ls 94 | 39 9 | 475 1d | 423 8d_ 
Exchangé on Paris (sht) 5 125 123 17425 27 323) 25 2) 274 | 25 30 35 

j — Aweterdam (sht)| 11 17 1224 22) 1WSk6 | 120} 12] 121) % 4 18 2 OF ; 
— Humbarg(3mths)| 13 1011 | 2067 | 2076 | wx 39 20 64 

Clearing-honse — 58,135,000 [123,550,000 | $8,887,000 | 96,062,00 | 70,368,000 
9 

The amount of the “other deposits,” compared with 
the “other securities,’ showed in 1870, an excess of 
1,077,044]; in 1878, an excess of 1,553,184/; in 1879, 

(Jan. 1), an excess of 1,999,381; in 1879 (Jan. 31) an ex- 

cess of 5,678,221]. In 1880, there is an excess of 
807,3381. 

In 1878, the money market was quiet, and best bills 
could be placed at.3 per cent. In the Bank return, beyond 
increases of two millions in the “other securities” and 
“other deposits,” the changes were slight. 

In 1879, immediately upon the turn of the year, the 
money market became much easier, and the Bank was at 
once underbid in the open market to the extent of { per 
cent. The return of deposits to banks generally was 
rapid, and they largely increased their balances with the 
Bank of England, a circumstance marked by the increase 
in the “ other deposits” of over 3,000,0001. 

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

OR Oe ii a 
| Dee. 30, | Dee. 23. | Increase.| Decrease. 

é 2. | ee ASSETS, £ 
Te ee ha acebipbponeaoascbunelyel 71,475, } 71,118,000 ; 357,000 
Government securities.................... 11,315,000 | 11,315,000 Kip 
Private securities ............ aussie 48,310,009 | 44,237,000 | 4,073,000 

LIABILIIIES, 
TEN dosbonnestheulial 99,069,000 | 95,953,000 | 3,116,000 
Government deposits .............00.00.- 7,076,000 | 6,144,000 932,000 
UD UIRION 5 sicccnsidvesscocsonasicess 17,167,000 | 16,554,000 613,000 

IMPERIAL BANK OF GERMANY. 
Dec. 22, Dec. 15. | Increase. | Decrease. 

ASSETS. £ £ £ £ 
Gain and bullion .. ..........0c.cscscssessase: 26,941,000 | 27,496,000 as 545,000 
Discounts and advances .............006- 20,064,000 | 18,304,000 { 1,760,000 is 

LIABILITIES, 
Notes in circulation ................csc000- 36,519,000 | 35,539,000 | 980,000 sis 
Carrent accounts .............05 .e.cssc0es 8,927,000 | 8,436,000 } 491,000 

AUSTRO-HUNGARIAN BANK. 

Dec. 23. Dee. 15. increase. ; Decrease. 
ASSETS. £ £ £ £ 

Coin and bullion ..........ssessesessesesee- 17,303,000 | 17,353,000 | 50,000 
Discounts and advances .... 15,444,000 | 15,938,000 494,000 

LiaBILITIES. 

Gironlation ............----..se-ssereers.++-| 32,987,000 | 35,472,000 |... 485,000 
_____- NATIONAL BANK OF BELGIUM. ae 

| Dec. 23. | Dec. 16. Increase. | Decreare. 
ASSETS. | £ £ £ £ 

Coin and bullion ........scssseseecsecsnes | 3,923,000 | 3,952,000, 61,000 
Home IIE - :dcnsnacbsBibiipenteoicosiies | 9,255,000 | 8.957,000 | 298,000 bas 
RE Wo Se | 2,238,000 | 2,102,000, 36,000 | 

_ _Lrasriitirs, 
I Ta tactsensccniate aniteonsons 12,795,000 | 12,571,000 | 224,000 MMS soot hee | 2'677'000 | 2/609,000 - “@a’000 
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NETHERLANDS BANK. 
Dec. 24. Dec..18. | Increase. | Decrease. 

ASSETS. £ £ £ £ 
Coin and bullion .......cccceceeceseeeeeeeee| 11,789,000 | 11,717,000 72,000 es 
Discounts and advances’ ..,.....c:00-+006 7,808,000 | 7,611,000 | 197,000 ie 

; LIABILITIES, 
Notes in circulation ............. snennknate 16,115,000 | 16,107,000 sot 8,000 
DORNNUN  foiakicc lei cigticsescateadbasecetans 2,050,000 | 1,780,000 | 260,000 a 

BANK OF RUSSIA. 
. | Nov. 29. | Increase. | Decrease- 

£ 2 ASSETS. £ £ 
Coin and bullion (at 7rs =1))............ 21,941,000 | 21,941,000 one i 
Treasury—OCurrent expenses (9rs=1!)} 41,158,000 | 41,190,000 aes 32,006 

LIABILITIES. 
Circulation (at 9 rs = 1))........ Lisbesbaal 125,946,000 |125,946,000 sen 

PHILADELPHIA ASSOCIATED BANKS. 

Dec. 13, > 6. nerease, ease. 

: 3,592,000 
14,722,000 | 15,016,000 

2,440,000 | 2,439,006 | —- 1,000 sh 
Deposits ......-0+:se-ssssssersserssseesersess+| 12,257,000 | 12,963,000 | _...__|__ 706,080 

BOSTON ASSOCIATED BANKS. 

Dee. 13. Dec. 6. ncrease. | Decrease. 
ASSETS. £ £ £ £ 

Specie and legal tenders.................. 1,947,000 | 2,044,000 og 197,900 
BME 35 ici nccaccbrcdcaas cos Coots ...| 29,829,000 | 30,406,000 bas 577,000 

LIABILITIES. 
I uc isnt snscoasi'p dn sections apenas 6,113,000 | 6,126,000 13,000 ig 
Deposits ..... cnseosgapscsersaranssstoes@voessos 18,331,000 | 19,465,000 _ ied 137,000 

WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 

Tp dee FSP ORE | Dec. 24 Dec. 18. | Increase. | Decrease. 
. | £ £ z 2 

CE salcnce cedothestiadtia aie igi ' 1,802,000 | 1,805,000 ror 3,900 
Notes in circulation ..............cseeceees | 8,443,000 | 3,299,000 144,00 sual 

NEW YORK ASSOCIATED BANKS. 
Dec. 24. Dec. 18. . Increase. | Decrease 

ASSETS. | £ & £ £ 
BME. ii). ib... eee shbdgeedussapuueetien 11,429,000 | 11,140,060 , 280,000 si 
Loans and discounts............:c0ceeeeeee- | 53,480,000 | 53,630,000. 200,000 
EE GILL ALO LE PTT | 2,660,000 | 2,630,000 ani oe 

LIABILITIES. | 
MINING | cess oasckccabvcds casthbobccasetons 8,680,000 | 3,700,000 wis 20,000 
Br I 55 icici cand ccakabaueanibesiascecets 53,420,000 | 53,520,000 “as 100,000 
RESERVE (Specie & Legal Tenders). 
Legal reserve against deposits......... 13,355,000 | 13,380,900 Sip 25,000 
a IIE 5 5556 5d Seen ntkteeetanel 725,000 420,000 305,000 

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

- 

Discount anD Money Marxer.—lIt is a sign of the in- 
creasing activity in money that the Bank of England has 
recently held such complete command of the open market, 
and that its “ other securities ”’—loans, discounts, and ad- 
vances—are probably considerably larger in amount than 
they were at the close of 1879, or have been since 
that date. The 24,000,0007 at which this item stood on 
Wednesday night of course did not take into account the 
demands caused by yesterday’s Stock Exchange settle- 
ments, which were large, nor yet the important advances 
obtained to-day for the purposes of tiding over the 
first day of the new year, and of setting every- 
thing in order on balance-sheet night. That these in- 
creasing demands for money have gradually withdrawn 
idle balances from the London banks is clearly shown 
by the drop during the year of some five or six ‘millions 
in the “other deposits ;” and this loss has been more 
marked because the discount market has not been 
sufficiently supplied with bills to enable it to raise the 
current discount and deposit rates. Hence, there is more 
inducement, now. that people are making money in 
securities, to withdraw sums on deposit, and to invest 
the proceeds. All this week the demand for advances, 
much of them extending over the dividend period; has 
been very active, and Bank rate has generally been paid, 
while for Stock Exchange purposes, until January 14, as 
much as 4 per cent. was readily forthcoming on the best 
security. But as regards the quotation for bills, there is 
undoubted weakness. So general is the fall in the dis- 
count rates early in January, that there is manifested a 
desire to obtain bills to arrive a fortnight hence, and 
low rates are already bid for such paper. That precedent 
oe this assumption is shown in the following 

able :— 
-——————-Best Three Months’ Bills———_—_—__,, 
1876-7. 1877-8. 1878-9. 1879-80. 1880-81. 

Dec. 80 ....... ‘ Gaeess z sede f er x abinwe & 
O06. 16° ik. Ba OP a. OE cctes BOw ccc (?) 

POE, cise 0 Naik oka i wna : yu tte ie) 
_It is not surprising that best paper should to-day be 

discounted at, and even below, 25 per cent.—say 3} lower 
than last week—while the Indian banks can, in advance, 
place bills to arrive in January at 22 per cent. .Therefore, 
as the lenders show that they anticipate lower quotations 

MMR ts" aw ES ah 
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in January, there can be little doubt that for a time they 
will have to submit to them, though, as we explained last 
week, there are reasons why we should look forward to a 
generally higher level of money. The London banks are 
not well supplied with funds, the demands upon them for 
advances are likely to increase with the rush of new secu- 
rities and the consequent opening out of new fields of 
enterprise; and as the payments to Government in the 
next three months bid fair to be more rapid than usual, 
we should not be surprised to find that before long the 
banks will be compelled to offer greater inducements to 
depositors, and to charge more for their discounts and 
advances. 

In this week’s Bank return the increase of nearly 2} 
millions in the “ other securities,” is to some extent counter- 
acted by that of 1{ millions in the deposits, public and 
private combined, leaving the reserve in the banking 
department some 706,000 below last week’s total. This 
reduction is composed to the extent of 203,000/ in notes 
added to the internal circulation, and of withdrawals of 
coin and bullion to the extent of 503,0001, of which latter 
amount 250,000/, has been for exportation. Yesterday, in 
the absence of any foreign inquiry, 99,000/ in Australian 
gold and sovereigns was sent into the Bank, while 100,000 
sovereigns were taken out for Portugal; and to-day a 
further 200,0001 was received by the Bank, mainly from 
Australia. 

The silver market closes dull, at 513d to 51d per oz, 
which shows a slight decline on the week, and marks a fall 
of 3d per oz, or nearly 1} per cent on the year, and that, too, 
in the face of a very considerable falling off in the sup- 
plies. Wednesday’s 35 lacs of India Council drawings 
were placed at 1s 73d per rupee, or at the same minimum 
as last week. 
_ Messrs Blake Brothers and Co. give notice that their 
co-partnership having expired by effluxion of time, Mr 
Edward Langley retires from the firm, which is revived 
under the style Blake Bros. and Co., and will be composed 
of Mr Emil Heinemann, Mr Francis Barron Blake, and 
Messrs Blake Bros. and Co., of Boston and New York. 
Messrs Ransomes, Sims, and Head, the well-known agri- 
cultural engineers, will in future carry on business under 
the title of Ransomes, Head, and Jefferies. The partner- 
ship heretofore subsisting between Ernst Werner Siemens, 
Charles William Siemens, and Carl Heinrich Siemens, 
under the firm of Siemens Brothers, telegraph, electricians, 
and contractors, has been dissolved, and the business of 
the firm will be carried on by Siemens Brothers and Com- 
pany, Limited. Messrs Siemens Brothers have concluded 
by telegraph a contract for the construction of one Atlantic 
cable. Messrs Rose, Wilson, and Rose have admitted 
Mr J. H. Usmar into partnership. 

The Frankfurter Zeitung observes that the statement of 
the Bank of Germany, of the 23rd, shows a greater 
stiffening of demand than is usual at this period. The 
bills held increased 1,666,000/; the total advances 
1,760,0001, against 1,247,5001 on December 23, 1879. The 
deposits have increased 491,5001, the note circulation 
979,5001; the stock of the precious metals decreased 
545,5001. The open market has followed the same move- 
ment as the Reichsbank. 

The Berlin Bérsen Zeitung remarks on the increase of 
the Russian customs duties, raised 10 per cent. all round 

‘|from Ist (13th) January, 1881. Protectionist Germany 
does not approve this change. The fiscal necessities of the 
country are, however, sufficient to account for it. The 
hedging out of the principal Continental nations from 
each’ other through their high customs duties tends to 
mutual impoverishment, as well as to mutual isolation in 
policy. 
We subjoin our usual discount quotations for paper 

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

3 months-............00 28 «= || Smonths..........0eeeeee 23 3 
ee ee 23 Gi 2 nisin 343 

itachi cack. wens 23 | iis sins paitahintenceiiid 34 4 
- The current allowances for deposits at notice and call 
are given below :— 

Private and joint stock banks at notice 2 per cent. 

Discount houses at call ..........-+seeeee+es 2 per cent. 

ae seven days’ notice ... 24 per cent. 

wie fourteen days’ notice 2} per cent. 
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_ The discount quotations curr . 4 the chief continental cities are as under, the G. .u rates being again 

firmer :— 
Bank Open 
aad ee mig om Market. 

: % Paris nakhbsakeweext 3} 3% Awsterdam ...... 3 3 Berlin 4 33 Brussels ......... 34 3} Frankfort ......... ct on et on os oe Hamburg ......... a 3} | St Petersburg... 6 ... 6} 
New York (call money), 5 per cent. 

Tue Stock Marxers.—Saturday and Monday last were 
holidays, and on Tuesday morning the Stock Exchange 
settlement occupied attention, and continued to do so! 
until last night. To-morrow (Saturday) is ‘also a Stock| 
Exchange holiday, and the week has therefore been acvery | 
broken one for business purposes. In the face of this, a| 
large volume of transactions has yesterday and to-day 
been entered into for the new account, when, it seems to 
be expected, money will be easier ; and prices have largely, | 
and almost universally, advanced. Gas companies, Phila- 
delphia and Reading Railroad shares and Atlantic Tele- 
graph securities are the only noteworthy exceptions;| 
while the general tone of the continental bourses, the | 
United States markets, and of the English stock ex- 
changes is one of unusual buoyancy. It is argued that 
we are about to enter upon what bids fair to be a very 
active year—a year in which we may at any rate hope 
to participate in the extraordinary inflation of prices now| 
witnessed in America; and to say that the movement is 
too rapid to be stable, and to caution holders of securities 
that they are likely to embarrass their resources by over- 
commitments—as we certainly believe to be the case at! 
the present time in America—is to preach to deaf ears. There 
is only one trustworthy check to such an outbreak of specu- 
lation as the markets now appear ripe for, and that is a 
material rise in the value of money. It remains to be 
seen how long a time will lapse before this brake will have 
to be applied. 
We referred some few months ago to the shortsighted 

policy of the Anglo-American Company in endeavouring 
to crush out the individuality of every rival trans-Atlantic 
Cable Company, by wholesale, but necessarily temporary, 
reduction of tariffs. The successive burdens thus imposed 
upon any Anglo-American stock-holders have been far 
more onerous than would have been the case had the 
original company been content to allow healthy competi- 
tion. The notorious Jay Gould is now the rival in the 
field, and it is understood that he has already contracted | 
with an English firm for the construction of one if not! 
two cables. Hence the relapse in Anglo-American Tele- | 
graph Stocks. We trust that no vain repetition of the) 
late tactics will be practised whenever these cables are 
brought into operation. 

British Government Securitres.—The week’s varia- 
tions in the money price of Cunsols have been between 
the following limits :—On Tuesday, between 98§ and 98¢ ; 
on Wednesday, 98? and 99; on Thursday, 98 and 99; 
and to-day between 983 and 99. There was a rise in 
Consols of 4 on Tuesday, and of a further } on Wednes- 
day; since then the market has been firm, except for 
Exchequer Bills. Bank stock is 1 up, on the large busi- 
ness transacted at that establishment this week; and 
India 4 per Cents. are } higher. There is also a similar 

i 

advance in India 43 per Cent. Rupee Paper. . 
Clesing Prices Closing Prices Inc. 
last Friday my day. or Dec 

Consols for MONET.....+....sseessecceecersserenses ee , ae 

DUNE ARNO fassrcnsscsceareaenchosipceee 98} fn a 
BOONE BG cvcccocccccrcescoscnesssccisocesenenett See > sondeaes 983 + #; 

NOW S % cescvcecsccsccoscccereccsceccnccessocceseneee BBR B  ccccceinn pt + 

Exchequer Bills, June 23 % ...-.0+-seseeeees 8s 13s pm .......0 5s 10spm — 3s 

Bank Stock (last dividend 4} %) ..........+. 278 80 cesveesee 27981 + 1 
India 4 %, red. at par, Oct., 1888 ............ Ea cixenase 1053 6 36+ j 

Metropol. Board of Works 33 % Consols.. L043 5} «...-..+ 105 4 + 

CononraL Government Depentures. — Prices have 

remained firm, and Canadian 4 per Cents., New Zealand 

4 per Cents., Queensland 4 per Cents., and South Aus-| 

tralian 4 per Cent. loans have all advanced 3 ; while Straits | 

Settlements are quoted 1 higher. 

Forrran Government Securitres.—All descriptions 

of foreign stocks, with the one exception of Spanish, have 

risen, and most European issues have shown al buoy- 

ancy. Egyptian are especially in request, beth in Paris 

and in tanie ; and French, Italian, Austrmn, and Hun- 

garian are all decidedly higher, though the three last- 

named Governments are known to be contemplating 

ina ean 

emt + Lat wm as Py ae aE PM PMG Mee ees TAP ee ee BK 

- 
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further issues of Rente. The advance in Russian securi- 
ties is also very marked, and may in part be ascribed to 
the intentions of the new Finance Minister to pay off by 

| degrees some 400,000,000 roubles of paper money which 
had been added to the circulation since the outbreak of 
the late war. This would be a step to be commended, 
and would raise the exchangeable value of Russian 
paper very materially. Mexican repudiated 3 per cents. 
have risen 3 this week, because the “ National Railway” 
subscription has proved successful in America. It is 
difficult to understand how, if Mexico can ‘find a ready 
money market in America, she will be more disposed to 
recognise her English directors. Nevertheless, the follow- 
ing extract from the Diario Oficial of Mexico shows that 
the country is certainly in a position to pay, if it liked to 
do so :— 

On leaving the Presidential chair, Gen. Porfirio Diaz can have 
the satisfaction that there never was a more satisfactory situation 
in the Republic’s finances than during the presidential term 
expiring to-morrow. In the general report of the movement of 
the Federal Treasury during the fiscal year 1879-1880, it can be 
seen that, in that year, the Federal revenues increased $3,375,786, 
the total amount of receipts having reached the sum of 
$21,186,911. During the past administrations the annual 
average of receipts never exceeded $16,000,000. 

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

: Closing Prices Closing Prices Inc. 
last Rote. thisday. or Dec, 

ian hend eiaediniiiniites nb eaginenis 7 sonceveee O7'8 + 1 
tto 6 % Public Works, 1871 ............ aa sasegnecn 92 3 + i 

Austrian 5% Silver Rentes(lessincme.tax) 63} 44 —........ 645 + 3 
Ditto 4% Gold Rentes ................s0008 a ; epiannjet 54 + 
eS ES LO ee a ee ME: sctedseas 98% 9} + 1 
SIE Oh i INTIS sidccnecnccopectnbbepicchoncopeste ieee 974 83 + 4 
SI Tir Tit TINIE sies nc cncnanennsnineeannstintany tte > Speeeance 98 9 + 

Baonos Ayres 6 %, 1873... ceeesereesseeee B78 saeeeeeee + 1t 
Chilian 5%, 1873. ....scsccsccsrereecsersercerres TFB sanvenene 78389 0606+ CU 
Gopte Rica 7 %, 1872.......6.-cs.ccececsecuesseees Epi 224 S$ + 1 
Danubian Principalities 8 %, 1867 ......... WD TE. accssere BER. ise. use 
nape yi ictal NING... patie 764 4 + 2 

tto Unified Debt Stock ..............0 ; Seance i 2k 0+ «2 
Ditto 5 % Preference Stock ............... eS eames 3 + 2% 
Do 5 % State Domains Mortgage ....... De 96 4 + 2 
oes, SEAT  Sesccecresnsndisbrsssecacte oa 4 aveéete sana Bast von 
Ess cesnwsistemtngianiieaiiiiindinas Re fief. siete 11 + 

DENTE TI. -sscscisconepchesisenecenn ee 89 t : + { 
6 % BOREAS. .....cresssescrcrreee SER E —cenccreee 96} 7 + 1 

Italian 5 %, 1861 (less income tax). ......... 865 } napeebaie ; + lk 
Ditto 6 % Tobacco Bonds (less tax)...... EE GE. cutionnns MOR neste 

FmpAnese 7 %, S73 .....c.eeceeeeeessceeneeeenes PETAL. -consiteas es TAS cin 
INTE SEG inn ncailovoussentdeninntishtcsbuavnshions IRL! Lelheigead S & + 2} 
ste ar < MA etcsovunchenecaspeionen ise aes dabianeny ish aad ion ane 

ane | see + 1 
Sen Fh, TD nsccseccccas-seccecosacvqnconss Dies 20} + 2 
Ditto Olidated 5 %, 1872...........0.06 SPE * >. cecceenss 17 + 

Portuguese 3%, Bonds 1853, &e. .....:...... S28 cece sat + ; 
Prussian 4 % Consols ... .........ccccssssesenes TE Wpiseses 100 7. oe 
Bassin 5 %, 1822 ....c.ccreeccsecereeeeeeesees ki 88} 9 + 2 

Be 5 I TRI curseuresninrennsesissatgunengees PIR cantons 89 + + i 
SI MIMO inne cer- pv inseaeesoonennnneey cement 93 + 2 
SOD Be Ths IPB nn nsn een scnssncannesvenves ee 9142 + 

A Oe I i ola snnanlsatinieainatiabeaisiaint ae. cosnstaise 91 2 + ot 
BND TIE cndacrincenscostocecomnasaoesigs BT ccceses 903 + 2b 
Ditto 4b %y 1875..........00eceeeeseereceeseeces ett 814 2 + 
Ditto Anglo-Dutch, 5 %, 1864and 1866 934 an. 945 + 1 
Ditto 4 %, Nicolai Railway Bonds ...... Wee ee’ Gebdeees 76} 7% + 1 
Ditto 5 %, Moscow-Jaroslaw  ..........0 OS eae gat a. +k 2 
Ditto 5 %, Charkof-Azof Bonds ......... RE heen 92 3 + 1 

Sarees 7 BE Sab etheecdcaidishbaeinecne = “ep me Ws + 1 
SIGE Si ciinlis cnindinmnendetedinvtigenatoceen Gs sdatenens xd -— 

Ditto 5 %, 1870 (Quicksilver Mortgage) 103 i saints ot i es $ 
Ditto 6 % (Lands WDiresncceasenses U3: senetiaanin 9445 + 3 

mite 2 ar esareite cz Ie at Stan — ¢ 
kish, 1854 yptian Tri pos EAE esbecsene + 1 

Ditto Be ME nbn ibsscinbandiiistedidtvictesoece BIE SR wccscosee 201 + ; 
EDT Whi: HINIEE - dcbsounsccesncestonseces -ceepeses = DIE Seasenat 16417 + # 
Ditto 5 %, 1865 (General Debt)............ as bdedeaule mee ica 

I da cscsmrescchsicapenven i 144 +4 
Ditto 6 DEEN cchthiccegnasibedoorapsagnewesia vit ae 13314... 
BE Ge WN Biccccscesncncesccccccssanseocoee ee ae 3 + 2 

IRIN RTE ns acannanphistiinn senveepnenns I Saas 13 + ¢ 
Ditte 9 %, Treasury A, B, and C......... MMR: “Sdeneenes meee. ac SS 
Ditto 5 % Ottoman Defence, 1877 ...... ET censseees 6 + Oh 

United States 5% Funded Loan (pr.102})... 10484  o........ + ¢ 
Ditto 44 % (par 102k) .........ccesesescenees se i 115 i pila 
onde * ener (eye i % ocapeeepnetennes sat eae 116 - + } 

cectiipsnamece WORD cccccouce 39 
Voneruela 6 %, 18G64.........cccccececsecssennees eee ist 204 . ‘ 

Home Rattways.—During the past few days some large 
| transactions have been entered into for settlement in the 
'pmiddie of January, by which time, it is expected, some of 
{the early railway dividends will have been announced. 
{Almost ail stocks are higher—Great Eastern, Great | 
| Western, Metropolitan District, and others, considerably 
higher—and nearly all these stocks closed this evening at, 

jor very near, the highest points touched during the year. 
| The traffic returns contrast very favourably, the corres- 
ponding figures including Boxing-day. In addition to 
the stocks quoted below, Rhymney is 4 higher on the 

| week ; East London and Taff Vale, 2 ; and Furness, High- 
{ land, and Tilbury, 1. 

¥ 

prosperity for years to come. 

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

Closing Prices Closing Prices Ino, 
this - or Deo, 

CabeM edd’. oi... ccccsececescetscecsesetssccccestees 14% BR caeveceee _ + ¢ 
Ditto Deferred NO 1 ...ccccsccecsseeseeeeeee TEA. :  Geatetien ae a 

@ TIROTR.. .accnccaccovsescescsvecsnscesccceqaes GEE. EC ccesetees i $2 + 2 
Great Northern ..........0...cccsserscarcssecsceeee TGR T: ( : vaeneckind 127 8 + 1 

i sci caisaeailiiapeanhnehenpuabenenaanene aot -. sakivini pt ? t al 
Great Western ..........ccccccccsecressessecceceee LOOB SO cesseveee 

Liciisdbieabowchabuients Tn cinncuiniie i? a ak ae 
London and Brighton ........ccecccsscsreeseeeee LEAR OF ceecevees A 

Se she = Dat sdpainimacsegebceuadesadvedanesie BPD. tbensass 147§ + + } 
ANA Dover ......ceeeerree 333 ; ennui 34 + 

Ditto Arbitration Preference ..........+ wee. Mictemws 1043 553 + 
London and North-Western ..........+0+sse0 ist Wc. 5. tasseanpe 1 y + 
London and South-Western ............ sesees 139$ 40} ......00 1 ee, 
Manchester, Sheffield, and Lincolnshire... 974 8 sesso 4 + 4 

Ditto. Dekerr ed. .i.socscrcosreessrscnesersecooses $, dittsinaate & 7 = 

Metropolitan ..........s..sscssessererrserenseees ee gt 44 + 1 
——- Ee ys ‘diaeziede sates + 

North Staffordshire .............ccssssceeeseeres Oe: pssineuae 894 + 1 
Werths Beribbale........cccescorcsescceccasccsssncnenen oe 924 + 1 

North-Eastern—Consols ........0sssseeeerseneee SEG. -enthacten 176 + 
SGouth-Hastern ocsecccccscccssccvsvcccee-sascscces OD -dnbeenses 138 + 

Dike Delerredd n...ccecssccccccccscsscessecceces, MOOG §. cnssenase 1338 2 + 1 

Coton1aL Raiways. — Steadiness characterises the 
market for Indian stocks; and Canadian securities are 
again higher. St Jokn and Maine shares have risen 10; 
Toronto Grey and Bruce bonds 2; and Wellington 
Grey and Bruce, 1. 

Closing Prices Closing Prices Ine, 
BritisH POSSESSIONS. last a this “i or Deo, 

Bombay and Baroda...........c..ssseceeseeceeees ROOE BE  eceadaccs 1314 23xd + 4 
Grand mic OF Canada ....ccsccccccscscceseses Seen pescbeens Sok So: al ai 

Ditto Third Perference .............c0.s08 eS 2. piicaete 49 3 “b 
Great Indian Peninsula ....-ceccccecessceeee TSEE SH ce ecccces 1303 Ixd + 
Great Western of Canada .............sceeeee 15} i olen oh & 
NE TOE nis ic eahasenssnidosccanguinisncdapenbast Se 2 enskaiee 1 See sa 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending December 26 to 1,074,2841, 
being an increase of 73,3241 on the corresponding week 
last year. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week’s Receipts. alf-year to date,f 

a. or oe * or Dec, on 

ing week ing a 
Arpemmh in oo Amen, in 3 

Great Hastern .........scccsesseses 05 + 3836 ........ 1,488,160 + 41,601 
Great Northern ...........ssse0es 0,830 + 5,194 2... 1,620,978 + 20,454 
Lancashire and Yorkshire FL95L + S206 csccescee 836,705 + 87,237 
London and Brighton ......... V5 — ABBA ccesesees 1,075,141 + 22,559 
London, Chatham, and Dover 19,391 + 799 wero 61 + 23,570 
London and North-Western... 181,016 + 20,283 ......... 4,942, + 165,403 
London and South-Western... 45,948 + 4,569 .....000 1,303,619t + 48,756¢ 
Manchester, Sheff.,& Lincoln, 31,614 — a 868,142 + 34,108} 
Metropolitan.............sseerses eae SE ices 272,034 + 9,516 
Metropolitan District ......... Cae ty GR anesionns 169,188 + 9, 

i _ PEAS ES. 5 + 8,745 owes 392,546 + 
North-Eastern. ...........0.s0see00 126,844 + 6,887 ....... 3,223,131 + 337,694 
South-Eastern ......cccccsseseeees 41,789 + 4,319  ....cc000 1,053,571¢ + 27,261¢ 

CRI a cinsevicssscuniipnaininee 51,100 + 2,097 rrecocore 1,119,709 + 58,213 
*Glasgow and South-Western 20,051 + 1,077) ......00 434,478 + 17,958 
*Great Western ...........esess0e 1SBVSO + WON  ccrcceces F + 80,434 
*North British .......c0cccesooseses 43,768 + 986,107 + 13,349. 

1,074,284 + 73,324 ........ 27,344,208 +1,078,652 ‘ 

* In these cases the aggregate is calculated from the beginning of August. — 
' 7 We give the aga seetaaeen as published, The South-Eastern is for two days leas | 

ear 
t Exclusive of Cheshire lines + 7,6(8I. 

American Rartroap Sxcurities.—An extraordinary 
degree of buoyancy is visible in New York, where the 
wildest opinions are expressed as to the continuance of 

New York Central shares 
are $8 higher on the week ; Central Pacific and California, 
7; Pennsylvania, 3}; Cleveland and Pittsburg, and Illi- 
nois Central, 13; Erie, 1}; Ditto Preference, 8; and 
numerous mortgages from l upto 5. New York, Penn- 
sylvania and Ohio Bonds (late Atlantic and Great Wes- 
tern) are specially in favour. Philadelphia and Reading 
shares are alone depressed. The powerful opposition 
raised against Mr Gowan’s proposals for reconstruction, 
aided, it is understood, by Messrs McCalmont, causes a 
state of uncertainty to exist, and the chances of the de- 
ferred interest bonds’ scheme to appear less probable. Tf 
all that was said of the management of this company when 
it stopped payment last May were true, we cannot wonder 
at the opposition Mr Gowan now encounters. 

Forrien Rartways.—These securities have been in ) 
demand, at enhanced prices. Bahia and San Francisco | 
shares have advanced }; Central Argentine, 4; Hast | 
Argentine, 14; Lima, i ; Mexican, $; Royal Sardinian, | 
63 South Austrian, 3; and Varna, 13. “Amongst the 
obligations, Central Argentine and East Argentine are 1 } 

i higher; and Varna, 12. 
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Jornt Stock Bawks.—Anglo-Austrian are } higher ; 

Anglo-Egyptian, 13; London and County, 1; London and 
Westminster, 1; London of Mexico and South America, 
33 London Joint Stock, }; and Union of London, 3, 

Bank of Constantinople are } lower. 
TetzcraPus.—Anglo-American Ordinary and the De- 

ferred have (fallen 13; and the Preferred, 2; while 
Direct United States are } lower; Globe, 4; and Wes- 
tern and Brazilian, }. Indo-European have risen +, and 
West India and Panama }. 
Mines.—Devon Great Consols and Tin Croft are 2 

higher, but West Bassett are down 1}. Amongst Foreign 
and Colonial mines Cape Copper have advanced 1; Eber- 
hardt, Nouveau Monde, Panucillo, Richmond Consoali- 
dated, and South Indian gold, all}; Rio Tinto Pon‘ls, 
13; Sierra Buttes, § ; Tharsis Sulphur, 1; and St. Jo):n 
del Rey, about 15. 
Insurance.—Indemnity Marine, and Marine Insurance 

have advanced 1; Royal, }; British and Foreign Marine, 
¢; and Liverpool and London and Globe, 4+; but North 
British and Mercantile have fallen }. 
MisceLLangous.—The prircipal feature here has been 

the continued depression in gas undertakings. Commer- 
cial and Gas Light and Coke are 3 down, Imperial Cor- 
tinental, 2; and Monte Video, 3}. Eley Brothers have 
risen 3; United States Rolling Stock, 4; Van Diemen’s 
Land, 1; Assam Tea, 11; Edinburgh Tramways, } ; 
Liverpool Tramways, } ; and London Tramways, ?. India 
Rubber Gutta Percha are } lower, and London General 
Omnibus, 2. 

The following suggestion for effecting economy in the 
issue of single tickets from Mr John Partington, the chief 
audit clerk of the London and North-Western Railway, 
has been forwarded to us :— 

It is assumed that inasmuch as the issue of a perforated card 
fora return ticket is so general, experience has shown that either 
half is sufficiently large to contain all the printed matter that is 
required to denote a journey from one place to another, and to 
admit of bold enough type being used to enable ticket collectors 
easily to read it. Consequently, a card perforated down the 
centre, and each half printed exactly alike, instead of one-half 
being printed for a journey one way, and the other half for the 
journey back, would, when divided, ‘produce two separate tickets 
each for a journey in the same direction. Hence one card can 
be-made to serve the purpose of two tickets, and it should be 
printed so that Seach half is a fac-simile of the other, except the 
numbering. 

The proposal—our type will not admit of an actual fac- 
simile of the ticket sent us—is to print one-half of the 
ticket upside down; the advantage being that the appear- 
ance of the ticket is so dissimilar to that of an ordinary 
return ticket between the same points that it is not at all 
likely to be mistaken for such by the booking clerk, and 
so create confusion. A great. saving of time and trouble 
might, railway authorities inform us, be obtained by this 
means. 
BuLLION.—The following is taken from the circular of 

Messrs Pixley and Abell, dated December 30, 1880 :— 
Gold.—The only withdrawal from the Bank has been for Lisbon, 

and the amount consisted of 300,0001, in sovereigns. The demand 
for New York has, to a great degree, ceased, although a few sums 
by the undermentioned arrivals have been taken for the States. 

e have received since our last 31,0001 from Brazils, 2,5801 from 
India, 28,4001 from West Indies, and 154,0001 from Australia— 
215,9801. The Guadiana has taken 50,0001, sovereigns, to the 
oe Plate, and 100,0001 from Australia have been sent into the 
ank. { 
Silver—The demand ducing the week has been chiefly for the 

Continent, only 10,0001 beiug uired for Bombay. price 
has been comparatively ert gy although a trifling sum has 
— oo at 5144d for cash, the ae _ the arrivals Pac mention 
as been placed at 51 roz. The following amoun ve come 

to hand—20,6001 feat ee York, and 11,2601 from West Indies— 
| 31,8607. The Larne has taken 5,670 to West Indies, and~the 
Brindisi 10,0001 to India. 

Mexican Dollars.—The West India steamer has brought pbout 
100,0001 of this coin, and they have been sold to-day at 503d per oz 
for China and the Straits. . 
Exchange on India for Bank Drafts at 60 days’ sight is 1s 73d 

per rupee. 35 lakhs of rupees of Indian Council bills were-sold 
yesterday atthe Bank of E d, as follows:—On Calcutta, 

| 32,82,000rs, average rate 1s 7.7534; Bombay, 1,97,000rs, average 
}rate ls 7°798d; Madras, 21,000rs, average rate, 1s 7°75d. Tenders 
, on all three Presidencies at 1s 7$d’per rupee receive about 10: 
cent. ;‘above that price, in full. 35Jakhs of rupees of these 
are advertised for 5th proximo. The last quotations of 
{from the East for bank bills at 4 months’ sight are, from 
Bombay and Calcutta, Is 74d per rupee; , i 
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cutaeaes mis 808d to Bole hak peed cen ee paper is 3 4 per cents., to 
Quotations for Bullion. — Gold — Bar fine, 77s 

77s 94d per oz standard; bar gold, contai 20 d@ 
ver, 778 103d per oz standard; Spanish doubloons, 74s 
per oz; South American doubloons, 73s 94 per oz; German 
gold coin, 76s 3}d per oz. 

Silver--Bar silver, fine, 513d per oz standard; Bar silver, 
| containing 5 grains gold, 52}d per oz standard; Cake silver. 
554d per oz ; Mexican dollars, 50}d per oz; Quicksilver, 61 10s 0d; 
discount, 3 per cent. 

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

f French. m German. 
25.324—4 p. mille for us | 20.52—5 p. mille for us 

5.19t—tpasillengst us | 3038-59" mille mi us p. mille agst us 
- Australian—i02l always for us. 

The exchanges -were yesterday :— 
French short exchange f 25.28 or 24 per mille for us. 
German short exchan m20.37 or 3 per mille against us. 
New York exchange 

at 60 days is...... $4.80} 
At 3 % interest, short $4.83} or 6} per mille against us. 

$ American. 
489 —5 p. mille for us 

FOREIGN RATES OF EXCHANGE ON LONDON. 
! 

Rates of | Rates of | 
Lat’st; Exc lrat'st ' ae | Sei oa 
Deo31\25.29} chs.| Short. ita ek i a 
— 29) ahs os i— $0! 1803 10 dyed, 
ee 25.32} =~ és -* sie a fi 

035 | = are eee 
37 | — pasty rs gD 
20.364 - }— 2 we i}— 
20.26 |S mdatel|P. Elizabeth... — Sibuy 2 dia. — 

11.77 oo Novi3, 3} moet 

ny ‘ {Deo 9| 7 ie | - =3 | = 
48.10 ~ —2% Sif | — 

|— 23) 538 — Bate ig a — 

COURSE OF EXCHANGE. 

| Price Negotiated on ‘Change. 

| _Dec.28. — f Dee. 90. 

| Money. | Paper. | Money. Paper. 

eT 5a iais i ccciscsaicnectidtbrects 8months/12 4 | 12 44 | 12 4 | 12 #& 
Ditto ad Spore | ae 1/12 2 12 1b 12 2 

ter ons! co ed | a0 as | 30 a | 30 6 
Prankfort-on-the-Main ...........0-000+: — | 26 | 20 65 er ae 
Wai cccbdsectintticecctcccesbneintanenetel -_ | ia (S 23 2 0 | 43 2 

ieste ORO Ree ee TENSES EEE TEESE EERE EEE EE EEESOEESS = 2 | 25 60 

BOUT occa cccsarvsreescictisbaathachdol « | 25.55 | 3 60 BS | 

- egeecemecmmanmmmmenmnesns: | 25°30 | as 30 |B i 
OO i iaiaatehg ch ncksichtinntct 3 months | 25 53 | | 25 Be | 

oe eae he a 
- |% is —- |\eo |oe ey 4 
waa | 2e |e 7 
— (ee fae Hae | 
- fe J 4a | 
=—- | en mw «| a 
aS eS | 
oak 524 522 524 1 & 

EXCHANGES ON INDIA. 

estilo, ” Documentary & Private Bills, 

ee ee eee sities Wi an siding 
Madras oo... i; ere 8 eithe Mats unt 

Gilieie ain... ia ge TRO cae Wate at 
Manritius ......... nom, MOU, «eset ee = 

— Wihanshite nom. NOM, ..eees a? - + 

Se et eee et 

NOTICES AND REPORTS. 

RAILWAY COMPANIES. ah 

Fu —A circular has been issued concerning meetings 

January 26th to-consider's scheme for the consolidation 
ities into 4 cent. stocks. vate te es Ce oath earth penety esting 

of the London, Brighton, and South Coast way Company - 

been convened for the 26th January, when it is proposed 

authorise the creation of i stock or of second consolidated 

5 per cent. preference stock to the extent of 
$50,000%, to be offered 

Bre wee Oe Grommeich. IT be directors a dividend on the 

ordinary stock at the rate of 11 7s 2d per c
ent. or the six months. 

New York, Lake Brie, and Western—The voting fas 

taken legal opinion on the subject of the di
stribution of « dividend 

for this year to the preference shareholde
rs, w is tg the effect 

[Pe te  ———————— 

4.867—Par. 
4.827—8 p. mille agst us 

t 
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: 
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that they possess an “absolute right to have sufficient part of the 

Sichenel poate applie1 in payment of their dividend.” The trus- 

tees have accordingly suggested to the president a course in which 

he concurs, that the opinion of the Court in New York should be 

taken on the subject in a friendly spirit. : 
Philadelphia and Reading—The receivers give notice that the 

coupons due January Ist on the 6 per cent. general mortgage 

funded coupon scrip are payable either at the offices in Philadel- 

phia, or at Messrs M‘Calmont Brothers and Co., London. 

BANKS. : ; 
National of Australasia—At the half-yearly meeting at Mel- 

bourne it was stated that the net profits were 53,1471, which, added 

to r coveries in connexion with debts previously written off, 1,2501, 

and balance brought forward, 9,1001, made a total of 63,4981 ; less 

note tax in Victoria, 1,1011; leaving available, 62,3951. This sum 

was thus disposed of :—Dividend at rate of 12} per cent. per 

annum, 50,0001; to reserve, 5,0001 (making same 295,0001) ; balance 

carried forward, 7,3951. 
MISCELLANEOUS COMPANIES. 

Kit Hill Tunnel, Limited—Mr W. L.C. Browne, the official 
liquidator, notifies a dividend of 5s in the pound. 

Overend, Gurney, and Co., Limited.—A dividend of 5s per share, 

making 31 returned, has been paid to the shareholders, and a 
further dividend is anticipated. 

Topsham, Woodbury, and Lympstone Waterwerks——The Master 
|of the Rolls has ordered the company to be wound up, and has 
| appointed Mr Brown, of 7, Westminster Chambers, liquidator. 

West Coast of America Telegraph Company.—'The directors 
notify that in consequence of the war between Chili and Peru, 
they are obliged to defer payment of the debenture coupons due 
| 31st December. 

NEW COMPANIES AND CAPITAL. 
Great Southern Mysore Gold Mining, Limited.—Capital 75,0001 in 

| 11 shares, of which 62,000 shares are now issued, the remainder 
| being taken as part payment by the vendors. It is intended to 
| pure and work mining rights in the province of Mysore, 
Southern [ndia. 

Royal Exchange Shipping 6 per Cent. Debentures.—Applications 
'are invited by the directors for 50,0001, in debentures of 1001 each, 
forming the balance of a total amount of 150,0001, the remainder, 
it is stated, being already issued. The issue is to provide new 
steamers. 

— be Commerctal Times. 
TT 

POST OFFICE ANNOUNCEMENTS. 
Notice has been received from the Post Offices of Italy and the 

United States of America, that by the laws of those countries it is 
prohibited. to send through the Post any letters or circulars con- 
cerning lotteries. The public are therefore warned not to post 
any such letters or circulars addressed to places in Italy or the 
Dnuited States. 

ec SS 

MAILS ARRIVED. 
LATEST DATES. 

+} |-On December 25, from W Coast or Arrica, per Ambriz—Fernando Po, November 
13; Lagos, 22; Accra, 27; Cape Coast Castle, 28; Cane Palmas, 30; Monrovia, 
December 3; Sicrra Leone, 5; Santa Cruz de Teneri‘fe, 14; Funchal, Madeira, 
15,; Qui:ta, November 25; Grand Bassa, December 2; Grand Canary, 13. 

| On December 27, from N. America &c. per Lessing—New York. December 16; 
meee 15 *, on ass — me 9; Panama, 6; Guatemala, 
ovember ;_ Montreal, December 15; Ottawa, 14; Frederict B. ; 

oh, Jomy, N: Buds Halifax, 13 eenee re oem 
n December 28, from 8. America, per Arancania—Valparaiso, November 17; 
Lima, October 22: Buenos Ayrez, November 29; Monte Video, ae 3 
Rio de Janeiro, December 6; Bahia, 9; Pernambuco, [1 ; Cape de Verds, 17; 
Santiazo de Chili, November 15; Coronel, 18; Lisbon, Dezember 23; Rio Grango 
do Sal, November 29; Concepcion, 13. ; . 

| On December 29, from Inpia &c., via Brindisi-Aden, December 1 
j nm 4) perrenng hog ; at 8; Cairo, 22; Mauritius, 2. 
; Un December 23, from W. Inpres and SovutH AMERICA per Medway— i 
December 12; Barbadoes, 10; Cartuagena, 3; Colon, 6 ; ar oa, 2: Tete 
6; Dominica, 11 ; Grenada, 8; Grey Town, November 30; Guadaloupe, December 
11; Havana,7 ; Jacmel,8; Jamuica, 10; Martiniqne, 11; Montserrat, 11; Nevis 
12; Panama, 6 ; Caldera, November 16; Cobija, 19; Coquimbo, 14 ; Paita, 28: Valparaiso, 13 ; Paranazibo, December 2: Port au Prince, 11; Porto Rico, 14; 
St. mingo, November 28 ; St. Kitt:, December 12; St. Lucia, 11; St. Thomas - rheidaa —_ = ye wg parm 2; Savanilla, 2; Tobago, 7; Tortola, ll; 

;_ durk’s Island, Novem 2; G m2 20; § December i Lins ee oe ember 22; Guatemala, 20; San Salvador, 

n December 23, from Canapa &c. per Samaritan—Chicago, December 14; Detroit, 15 ; Hamilton, 15; Kings 3; ‘ ; Quebec, 16; ' 0, 1s; Ottawa 16; Bt Joke Kingston, 16 ; Montreal, 16 ; Quebec, 16; Toronto, 

Island, 15. 
On December 27, from Unirep State 

December 18; Boston, 17 

7; Alexandria, 

| 16 ; Toronto, 16; Bermuda, November 26. 
| ~ pp ong 29, from W. Coast or Arrica, per Lualaba—Fernando Po, November 

; Lagos, <7 ; Accra, December 2; Cape Coast Castle, 4 3; Cape Pahkaas, 8 
Monravia, 10; Sierra Leone, 12; Bathur ; 

{ rn 21; Funchal, Madeira, 22 ; Quittau, 1; Grand Bassa, 9. 
em. er 8. Arnica, per Nubian—D’Uuhan, November 29; 

z5urg, 29; Cape é ; 1 24; e: 3 November 2 Meurleine’ 25 own, December 7; Funchal, 24; Lorenzo Marques, 

n December 31, from 8. Aw=rica, per Neva—Ri ty , ; 
11 ; Pernambuco, 14; Cape de Toske, idee nips cnc ninase 
KS 

a AVERAGES OF GRAIN. 
e following is a statement showing the quantities sold and the average pri Sm Mh 3 pe measure), as received from the Inspectors and Otharcs of . ae oS ise ™ Act of the 27th and 28th Victoria, cap. 87, in the week 

tities Sold. Average Price, 
Wheat " qrs bsh s dad 
Barl Peteetee Srenee Pee ee eee erence Seb eeeteeee A 3 eee ee eee eee 42 8 RY nunnsvstinksiserceianesenbcauill paensioee gs MR OW veincncon 31 38 Oats ..... seaseennadedeenscosesencenhecakiiniebe o° EO Scutciis . 20 8 

N. B.17 ; Bermuda, 8 ; Halifax, 18 ; Prince Edward 
| 

D States &c. per City of Richmond—New York, | 
; San Francisco, 11; Jamaica, 8 ; Belize, 10; Hauiiton, | 

. Oo; ft 

st (Gambia), 15; Santa Cruz de | 

ss 3 
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JOMPARATIVE AVERAGES GF ORs bi 
i statement showing the quantities sold an average price 

noone - dal monsereh aa received from the In rs and Oflicors 

of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 

week ended December 23, 1880, and fer the corresponding week in each of the 

years from 1830 to 1876 :— 

Quantities Soup. AVERAGE PRICES. 
—$—$ ———— 

| Wheat. | Barley. Oats. Wheat. | Barley. Oats, 

rs bsh| qrs bsh| aqrs bsh' 8 d 8 4 sd 
; 41,988 5 71.431 4 5,287 4 42 8 31 3 20 3 

47,048 5 68,732 2 4,274 5 47 1 37 11 20 10 

54,383 5 66,742 4 3,507 6 39 9 $3 3 20 7 

38,959 1 82,214 4 3,778 3 51 9 45 0 23 4 

39312 $| 67576 2| 3470 1] 50 6 | 33 7 | 2b 5 

CORN IMPORTED AND eter D. oaks 

account showing the ntities of the several kinds of Corn an Im. 

cae into ee of the United Kingdom ; and the Quantities of British 

and Foreign Corn and Meal, of the same kinds, Exported from the United King. 

dom, in the week ended December 23, 1880 :— 

| QUANTITIES EXPORTED 

QuanTITIES IMPORTED INTO— FROM THE 
Unitep Kinepom, 

{ The Colonial Total 
Englnd. Scotind.' Ireland. United | British. | and Ex. 

| | |Kingd | Foreign ported, 

ewts. | ewts. | ewts. | cwts. | cwts. | ewts. | owts. 
Oe 327,302 144,818 138,174 610,294 11,276, 14,196 25,472 

Barby ssccecctsannsed | 223417 17,449, ... | 240,808; 3/1). 371 
NG es Seki sses tcmicps mee, oom 185,506 na i wee 

Poase 2) ailesa 85708] 77,044 lo} 458, 466 
TORO: « cosstivh shondoson aie $2,981 13,820, _ ... 46,501 70; 1,164) =: 1,234 
Indian corn ............ $29,302 46,847, 127,926 504,075) 2,013, 2,013 
Buckwheat ............ 96 eee oe 90; eee one 

Bere or Bigg ......... et se ee site 

Se ed foc 
Total of Corn (ex- }' 1,605,276, 23,364) 18,046, 41,420 cinsive of mait).. ae 284,285 mire 655,27 | | , 4l, 

Wheatmeal or Flour) 99,814, 92, 12,000, 204,374 2,648) 38, 2,686 
Barley meal............ 443)... | Sp a ttt es in sxe 

© MRORE :cvecsscesssesse 3315, 225, 2,540) 42) 42 
Rye meal ........ eipaeth te ove nae idl oe Boreas So eee 
Pea meal ............... bie | Sie an ide | ie ses eee 
Bean meal ............ eee | ase ose mt gal tees oe oe 
Indian Corn ineal ... BG ieee ys eee See uke ee oa 
Buckwheat meal ...|—... i oes ws von | ees 

Total of meal ...| 102,598 92,785, 12,000) 207,383 2,690} 38 2,728 

Total of Corn and | | | 
meal (exclusive 1,217,489, 377,070) 278,100 oe 26,054 18,084 44,138 
of malt)............ 

Malt (entered b = om ™ ee t oe, _ thee Quarterh. 100)... : 9 32 fess 324 

THE COTTON TRADE. 

LIVERPOOL.—Decemser 30. 
“PRICES CURRENT. 

| | Mid. | Fair Good Fi | Same Period 1879. ipti Ord. Nass tue, | eee Pee. 

Descriptions. | Fair. | || Mid. ) Fair. ; Good. 

r lb per Iblper Ib'per Ib'per Ib'per Ib ‘per Ib:per Ibiper Ib 
“a ata a A aT | 

Sea Island .....s.00-000+ 17 | 18 | 18} 193) 20 | 24 | 19 | 20 | 2 
Hertha abe... 14 | 16) | 17 | 174} 18 | 19 | 17) 184 19} 
SRR, sskasioeaentonies BEY Gi) vee | ove | vee | ne | 64; on PGi 

Mobile... Sr 5h gi ote to | oe) 

Temas swenemesecee| BEY GH wee Pome | om | oe | OBL me | om 
reser ere ou gag ph | wid | oy 7% | ie A ae 
eara, Aracaty, &....) «+. ese ae sé0 one ose “ob 
em eteict. oe tee, ME Lik ent ered ed Ce 
Santos Oeeseccocceeseeseeses ; eee | eee | eee eee aee see eee eee eee 

Soe re rot sl ak bes bie as ot one 
BOCIO rccccorecccvccccce | eee eee on eee eee or) 

Mavenbeieh Oe Cid oe 4 7) 72) 7RL ... 7h 7 
Rayption, Gallini vee OR ORL BR AR eb ee 

itto Brown......... | 353} 6 zt 71) 8) 9 5} a 7 
BE ona ar yr ce 7 72‘ 8 83 See 7 7 
myrna, Gree ett Geet -f* eee ime odd sod oa ‘ aay ae 
Debits deed | cc | cee 144/15 | 153] .. | 14 " 
West Indian... | pi ake EE Be + to See 

BVCICTL cccccecocccecceces ooo eae oes oe eee ee eco eee 

in Guagten eget Eau 53 | 53) 6 6: | 6)| 5% 
Peruvian—Rough ...) ... |... | 72) 7 8} 7 7 

Ditto Soft Staple...| 6 7 7 7 63; 7 7 
BE ORR <calscniitsssesesses i 5 5} 6 in ma 6 
Surat—Hingunghat..' .. | os ae ay eee l 6% 

Ginned Dharwar...| ... pi 53! 55) 53 os 5 
* Snes Broach. os . ea 5a H es i . 

ollerah ............ ah a ; i 
| ‘Oomrawuties 0) 2 sii sri sri sti 6 Sul 6 

Veraval, &ec. Sal Seep 3s 54; 53) SH) ... 5} 6 
Com “| 53) 54 5} 5 
as. “| |. ae i 4 st 4} : 

| Rangoon... oi a 4; 53 43 af 
Madras—Tinnevelly... pe seb 6 +<h non oda eos 

Western ... 4} 5} ah... 5&| 5H 
— 

The market closed firm on Thursday, and reopened yesterday, 
after the holidays, with a good demand, which continued to-day, 
and the quotation of Wednesday last are generally resumed. For 
| Sea Island there has been a fair demand at steady rates. American 
; has been in 9g request, and last week’s quotations are 
repeated. In Brazilian the business continues very limited at 
previous rates. Egyptian has been freely offered, and the quota- 
tion of good fair brown is reduced 4d per Ib. West Indian and 
African continue without change. Peruvian is in fair request, but 
quotations of smooth are reduced ;;d per lb. East Indian has been in moderate demand, without change in prices. 

a 
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barely steady. On Tuesday it opened quiet, and prices declined 
gd to 4d per lb, which has to-day recovered, the casei closing 
steady. The latest transactions are—Delivery : American, any 
port, lm.c., December-January, 63d; January-February, 6444; 

|| February-March, 63d; March-April, 633d; April-May, 6}jd; May- 
June, 6334; June-July, 6632d per Ib. 

The sales of the week (three days) amount to 34,830 bales, of 
which 940 are on speculation, and 2,530 declared for export ; the 
forwarded is 17,130 bales, of which 14,060 are American, 1,750 
Brazil, 1,240 Egyptian, and 80 bales Peruvian, which make the 
takings of the trade 48,490 bales. 

30th December.—The sales to-day will probably amount to about 
12,000 bales, with a hardening market. 

Imports, Exports, a, &C. 
9. 

See seeseeeee Imports from Jan. 1 to Dec. 30 ..........00.4 
Exports from Jan. 1 to Dee, 30.... 
Stock, Dec. 30 
Consumption from Jan. 1 to Dec. 30 

482,510 
2,656,150 

Keener ee eeeeereeereersereessereseseseesee MImtQPET seessersecee 

The above figures show :— 
An increase of imports compared with the same date last year of......bales 309,260 
An increase of quantity taken for consumption of 
An inerease of actual exports of 
A decrease of stock of 4,589 

In speculation there is a decrease of 44,800 bales. The imports 
thi; week. have amounted to 69,943 bales, and the quantity of 
American ‘cotton reported at sea for Great Britain (including cable 
advices to date) is 353,000 bales, against 299,000 bales at the 
corresponding period last year. The actual exports have been 
9,117 bales this week. 

STEERER R HEHEHE eH EE EE OEE EEO EOEEO EEE EEE SOE HEROES ESEEREEE SESE S EE EE EEE 

LONDON.—Decemser 30. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
With a good inquiry on the spot, prices are firmly maintained. 

The business done in American futures is small and at unchanged 
rates. 

PRESENT QUOTATIONS. 

| aia |. Fate _ | Prices ofFair cee Ord. | Mid. | Good to 
Descriptions. to Mid. | Fair. “pair | Fine. i870.) 1878 

r lb per Ib r lb r lb (per lb per lb 
| dja c 8 | r erere 

| Sarat~-Biagenghantt Sinbesiubend ORL 1 aes - @5E) 632... 63; | 43 
Saw-ginned Dharwar ......... ‘ee 5% 5h) Sz... 53 43 
Mackine- sinned Broach......| ... ea | vay | ee Sil 6% b ot | 64 

§ } 5 

Gonameredivcs | 31) 4t| st o| Se ot] ou] 4 
Mangarole 83 | | Sis Sie) Si ... 5% 3} 
Comptah uw | 4) 42 Sai SR. | OBR] C4 

Madese~Smmavelty écdbsasbacd abe Cac ey vee | 5b 6 | 68 ... 53 4} 
i dcceds oi Chicka casis pe caaiaa ieee bk | ; $ Maes. cs celine oe co Lat ein oe Fe 

Coconada ........sscccscccscccces | eiseeil act oo ok | 4 
g_Loimbatore, Salem, Ben) “dy ar| SF 5) l 6 “é sf 4 

inde on 4 | 53 952 + 
Bengal 4 i u 5} 5} ‘i 4 

4 can 
West India 6i | 6h 6} ? m\ 6 | 5 
Brasil, Tt va saicinsiesiisidtis Goeias 6 7s 7 “a zt 8 

rican, . 

Australian BM. TAB vsncncestiiiiteall is om 5} of of 7 8 ef 5 
7/1/12 18 |}2 2/18 }13 

WENEEE shnisnscsiienhtesicictapasiaaal Loe 7 | 9118 [15 16 |12 | 10 

Sales to arrive and for forward delivery, about 3,500 bales. To 
arrive—Bengal, at 54d, November, Suez, for good, f.g.f.c; 53d, 
December-January, Suez, for fine, fully g.c. Forward delivery— 
American at 633d to 63d, February-July, for middling, 1.m.c. 

Imports, Detiverrss, from January 1 to December 30, with 
Srocx at December 30. 

| 
Surat . Bengal 

Tinne- Other | 
and | Madras. & Ran- : Total. Scinde velly. | “Coon. | Kinds. | 

bales. | bales. | bales. | bales. | bales. | bales. 
(1880] 41,494 | 51,424} 31,041 | 102,545 | 2832 | 229,327 

Imported .....c..ccecesse 187$| 16,320} 58,834 | 50,628 | 116,898 | 2,942 | 245,622 
1878} 17,040 | 45,678 | 36,607 | 7,500} 5,360 | 112,185 

; j 1,082 | 52,063 | 80,305 | 113,535 | 2,370 | 239,410 
Delivered to Dec. 23 ... 1879 16,974 | 59,549 | 65,326 | ones 4,081 | 250,564 

(1878) 15,708 | 32,807 | 17,913 | 7,900 | 5,536 | 79,864 
1830, 2,954 | 16,802 | 6285) 6,885 847 | 32,873 

Stock, Dec. 30 ....cecccsee }1879 1,652 | 17,446| 5,519 | 17,925 384 | 42,956 
1878} 2306 | 19,161 | 20,247| 5,661 | 1,523] 47,998 

E. I. Corron known to be ArLoat to Europe by latest Mail date. 

bal ‘ 
BOWES «occ sccosccvsscnecccsaneteiek: 1,252 5,640 
TAIN ies eae sii 46 
a ane maseunte Sivas 4,555 ‘ 

an WOOO casceess- 2,187 in 
Oalentta ocniviukVipshbesticosbeudé 6: tie 

China ekieetie een ee al 

BOND asiicsssiveen sosdicaiiadcts ceeds ees 14,902 | 5,686 
1879 POROO REECE TET OEE OR Cee ee eee eeee 24,706 3,576 

MANCHESTER, Dzczmperr 30. 
During the week our market has been very firm, and Sse rice d 

the tone improved with a good demand for 20 water twist suitable 

jem 
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for China. For India, there is onl od : : ‘ 

yarn or cloth. Prices for y & mederate inquiry for either medium counts of yarn are advanced §d per Ib. Bolton yarns are very quiet, more especially combed 
yarns, for which the demand is very small. Most manufacturers 
are very fairly engaged, and are now holding out full prices. 

CoMPARATIVE STATEMENT oF THE CoTTuN Trapz. 

on ! Corresponding week in 
Raw Corton. . 3), —-————————________.. 

1880. | 1879. 1878.; 1877.) 1876.) 1875. 

oO i 
ed 

ne 

o aCmorococe 

oz Bobow 
4} 

uisus 

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

Cireular cabled December 30 :— 4 
Last Week. This Week. 1879-80. 1878-9. 

: bales. bales. bales. bales. 
Receipts, 7 days—At Gulf ports 107,000 ... 111,000 .. 84,000 ... 89,000 

Atlantic ports...........--ceses.0 122,000 110,000 ... $1,000 ... 69,000 

RD eahifekinccecivisehuacsannscnmee 229,000 221,000 ... 168,000 ... 153,000 

Total since Sept. 1—Gulf ports ee ... 1,416,000... 1,417,000 ... 1,193,000 
Atlantic ports ............ ae Sei .-- 3,993,000 ... 1,722,000 .... 1,489,000 

SI ns caiislllndi nen votang a .- 3,409,000 ... 3,139,000... 2,682,000 

Received subsequently at ports... ea ese 1,897,000... 1,771,000 
Whole week folliowing............... 133,000 ... 115,000 

TE MEE resscsteaseeesel -- 5,757,000... 5,073,000 

Exrorts, 7 days—To G. Britain. 95,000 ... 578,000 ... 51000 ... 
CIO icsacnichccceccsnciehsougniines 63,000 . 55,000 23,000 

Total ......... iil hac Tin 158,000 ... 133,000 ... 74,000 ... 92,000 

Total since Sept. 1......... wet eee 1,958,000... 1,677,000 ... 1,424,000 , 

Forurs Deurvery at New Yorr—Mrpop.ive. 
Dec. Jan, Feb, Mar. April. May. June. July. Ang. 

ce c ° ° c c c c c 
DOURAG. ccnciisccevescoove 11°04... 11°86... 12-06... 32°25... 13°39... 13°51... 12°62... 1271... ... 
Last week ... 11°78... 11°87... 13°06... 12°23... 12°37... 12°49... 13°30... 12°09... ..: 
Last year ........00 New Year's Day. 

Prices—MIDDLING. 
To-day. § Previous Week. 

c c 
Waray CRUG reece pecteesiegnssdcntaensienpnstiieceneiores TED... <wacabina 113 
OI 5 cileincnisesccceneahaiccintagvnmrien lndastgedegeel eres: 11g 
Ba WAMUAD .2.0c.ccnccrccsccsersesesorcorceseesescseesooeseesces 11f 11g 
IIE iiss: cecsasdaripiandictudeunsbaiatpsonceetanbadil Bee i iad 11; 

NE SS Wilitinksaciibicintenipsiciesitinsianaatin ova etioandijubinn Be: eieee lig 

Prices to Liverpool, per sailing vessel, cost, _— insurance, and six per cent. 
evions Frei ht 

r7-—To-day. ——_ Week. -—F reight —~, 
Low mid. . Mid. Mid. Sail. Steamer, 

a d d d d 
alias. aaa F cee ean } 
eonned (2 SS ee eee 
oliada G8 as Gh we 2S ere? -@ 
a 7 ema OE kicos { aaah & 

New York (steamer). 6. ...... oF: i.e oh ieee. 2 eae & 

THE WOOL TRADE. 

= 

At Bradford users of wool are disinclined to enter into further 
engagements with the new year, and the transactions this week 

have therefore been few. There is no change in values.. Holders) 

are standing out for late quotations, and on the whole we notice a 

more hopeful feeling as to the future. There is nothing new m 

mohair, but in alpaca there have been transactions at rather 

less money. There is little or nothing new to report in yarns on 

pieces. Business is a good deal interfered with by the holidays, | 

and in pieces especially this circumstance largely restricts| 

operations. In yarns for export a few inquiries, accompanied by 

low offers, have been made from Leipsic for super 50s. 

The Bradford Observer of Dec. 30 publishes some well-arranged | 

wool tables and statistics, containing an estimate of the wool clip 

of Great Britain in 1880 (148,729,061 lbs), and lists and charts of 

fluctuations in prices of many descriptions of wool and yarns, 

together with other memoranda. 

According to a telegram received by Mess:s Helmuth, Schwartz, 

and Co., dated Melbourne, 24th inst., the shipments to Europe 

from Ist Oct. to 24th Dec. compare as follows :— 

1330 1879 
Bales! coe 

Ra ee RINE 215,000 against 130,000 
ee Peete ee 110,000 — — 60,000 
a 100,000 — 80,000 
— New Zealand 25,000 — 40,000 

40,000 — 360,000 

Their correspondents add that there are no direct shipments to 

America so far, snl thes they estimate the probable increase in the 

production of the Australian Continent at 10 to 15 per cent, which 

would equal 70,000 to 100,000 bales. 
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or Fagen i i hundred bales of 
liday season, but prices continue firm. A few hun 

semana been disposed of at 143d to 15d, and for fleece from 

74d to 12d for inferiors. There is nothing doing in mohair. 

This has been a very quiet week in English wool trade, the 

22 

this week, no doubt in some measure owing to the 

holidays interfering with business. 

TS 

IRON AND COAL TRADES. 

The year closes with firmness in the Scotch iron trade, and at 

52s 6d to 58s per ton; Scotch pig shows a rise of 1s 6d per ton. 

On the year, however, there is a drop of 15s per ton. 

In the Cleveland district very little business has been transacted 

this week. Prices, however, are steady, at about 39s 3d per ton 

for No. 3 and at 38s 3d for No.4 forge. "Warrants are still strongly 

held, and there are scarcely any sales, the quotations being 40s 6d 

for No. 3. The stock of warrants held by Messrs Connal is increas- 

ing. On Tuesday their stock was 124,153 tons. The shipping of 

iron this month has proceeded very satisfactorily. ‘The bar manu- 

facturers have been willing in some cases to accept 5! 12s 6d per 

ton for ordinary bars. Ship plates and angles show no change in 

price from last week. Boiler plates and sheets, 7l 15s to 81, less 

24 per cent. commission. The foundries have been doing rather 

better than a short time back. Engineering works are increasingly 

usy. 
wi New Yort, December 17. 

American pig iron is quiet at about $25 to $26 for No. Ix 

foundry, $21 to $23 for No. 2X foundry, and $19 to $20 for grey 

forge. Scotch pig is taken only to a moderate extent and rarely 

in large lots, but the consumption seems equal to importations, 

and prices are steady. $21.50 for Eglinton, $23 for Glengarnock 

and Gartsherrie, $23.50 for Shotts, and $24 to $24.50 for Coltness 

are current prices. English pig finds little favor, $18 seems to be 

the best price that can be obtained for No. 3 Middlesborough. 

Old rails are in good demand at $25.50 for T’s and $27.50 for dou- 
ble heads. Scrap iron remains without new feature. Ship lots of 
No. 1 wrought might be had at $26, but $28 is asked for selected 
from yard. Merchant bar and sheet iron from store are steady. 
Railway supplies are selling well. A more or less active demand 
is reported for both steel and iron rails, and prices seem to be 
fairly maintained. About $57.50 to $60 for steel and $45 to $48. 
for heavy section iron at mill are quoted. 

THE CORN TRADE, 

Marx Lane, Fripay Evenrinea. 
| The weather during the greater part of the week has been mild, 
with occasional heavy rain, and field work is still interrupted a 
good deal. To-day the weather is finer, with a colder temperature. 
The trade has been checked by the holiday influence, and the usual 
disinclination to extend purchases at the close of the year. The 
mild weather has at the same time had an adverse effect, 
and the limited business done shows in many cases rather easier 
prices for buyers. The variations are, however, very slight, and 
to-day the fall in the temperature caused a firmer tone all round. 
On wheat the changes are hardly quotable for spot parcels. Off 
coast rather less has been taken, though there has been more 
inquiry on continental account, and 47s paid for American Red 
Winter, c.f. and i., to that destination. For shipment also there 
have been sellers on easier terms, American Red Winter heving 
sold down to 45s 43d; to-day, however, 46s was required. The 
statistical movements are rather in favour of firmness. Farmers’ 
deliveries have fallen off, and the imports of foreign into the 
United Kingdom are also perceptibly smaller. The stock returns 
now being made up are generally light. 
(114,800° qrs), is the smallest held for a considerable time past. 
The American shipments to the United Kingdom have slightly 
diminished, as also has the quantity of wheat and flour on e 
the latter item now amounting to 2,147,000 qrs, against 2,360,000 
qrs last year. The result is that the year closes with very much lighter stocks in the Kingdom than at the close of the previous year, and only a very slight increase in the quantity on the way. The visible supply in America, however, now equals the largest figures of 1879. The New York quotations, after tem- 
porary depression, close one cent better on the week. Flour was shipped largely from America last week, the returns giving 186,000 quarters. The trade has throughout been dull, but with- out appreciable change in prices. Prime malting barley continues to harden In value, and in some of the country markets has realised a small advance. Other grades, including grinding — — dull and without improvement. Off coast a sold at 22s 94 for Continent, and Algerian at 25s for the United Kingdom. B peas : eans and ha moved off slowly, and at occasionally easier rates, Maize on the spot has engaged rather more attention. 

That of Liverpool 

; § 
remilin at the late average. The quantity on tin Seer ‘ene that of last year by about 60,000 quarters, and in the visible supply in America there is an increase of abo uarters Oats ee sold slowly all the week salen Un ier ee io agricultural little e wee 7 rather better at the close. 
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SHip ARRIVALS THIS WERE. 
Wheat. 

qrs. 
English & Scotch 330 ... 
Irish sence neenee enone 

Barley. 
rs. ars. 
510 coe BETO. ane 

iboncohoend 44,700 .. 15,560 .. Foreign 

Oats. $$ Maize. 

_ 

we A160 ae 9,170. { 13800 

PRICES CURRENT OF CORN, &e. 
8 

Wxeat—English, white, new... 46 @ ... 
— red, 44 © 
— white, old ... ... “ai — Angus and Sandy ... .. ‘ a 
ons red, old se: vee bts t a See: webs thasebenedy ste . eb 

Koenigsberg and Dantzig fine PUM Sccccasesichcccsccces coe re 
“. back : cc cbaccevauubabaaceabenns wee. — white, feed...per 304 Ib int 

Koenigsberg and Dantzig, new. 46 51 am DEMO ......cesessecrsrnsssee tee oe 
Rostock, Wismar, &c. ............ 50 2 kiln dried...per 3201b os 
Stettin and Hamburg ............ ... Swedish ........./7 pieaihabe San saebild 2078 226 
Danish and Holstein, new ...... ... in WROD a, is. cs cetidbin<tisiata bateebis Bie “a 
St Petrsbrg., Sxonska..pr.496lb 49 5 Archangel, St Petersburg ...20 21 
OnE | id. cciincias ees 46 48 OW ......ssnrensssrverseeeesen 19 19/6 
IIE 5 cs c'sun cas cena vinantactated kee ... | Dutch and Hanoverian, &c... ... ion 
Marianopoli and Berdianski ... ... .. |TaARES— 
IID, aS che sic stnanepeneanebantte ott Zany aii Eng winter, new...per qr ... sod 
Taganrog, hard ................0000 49 50) Scotch, large ......... perbush... .., 
San Francisco, Chilian, new ... ... ord OPC oceysareee<decentennt OG OE ates. hes 
New Zealand and Australian... 44 51 | LinsEED CaKkEs— 
American, winter, new ......... 48 49 English ............ per ton £10 0/101 1(y- 

_ UNE is ccineisie 46 47 WOR: iisivaticciicinead acai Q/ 101 5 
BariEr—English,maltng. new 32 44 | Inp1an Cornn— 

Scotch, malting ..............0006 v0 : American, white...per480 Ib... .., 
a PPETIGING. ..5..5.0..0000000 ode bis — yellow and mixed 26 ies 

Danish, malting ................06 +. ass Galatz, Odessa, and Ibraila, 
ee ee ee ree C4 | FOROW . Keswsectgnicconendinvinis 2. 7 
Foreign, distilling...per 432 Ib ... Ge Trieste, Ancona, &, ...........5 s+ ant 
aa — — scuba Stee » oe Be i 

abe an essa, &c. per om price, town- 
MA 2 anne taaibicg tees pounce 23 23/6 made, delivesod to the 

Egyptian, &6...........ccccsesssciee sos sia DOE cdc sisnsvtenes r280Ib 47, 
Beans—English..................5+. 38 389] ‘Town-made, households and 
Dutch, Hanover, and seco’ e 
PUTO seickceesil per 480 lb 36 = 39 WEEE Bini A thecdncescceeeds 37 

Barbary and tian......... 38 . 39) Country marks .................. 30 «35 
Pras—English, white boilers, PIII so nveserdineninsovedses 53 ves 

PT csv spivestesvektnsavassipvansees 3 4. PET caiivocet<sersseatsaiess 35 ove 
English, grey, dun, and American and Canadian, 

WROMIO, WOW ociccesvacecsscioveas beh fancy brand ...... per196lb 30 3 =35 
English, blue, new............... s+ Su Do, superfine to extra super- 
Foreign, white boilers, new... 35 36 OO inccscesindk ehainseceveseebaens 24 B 

— feeding, old............ ... Se Do, common to fine ............ 21 23 
Rre—English ............... per or “ae ws Do, heated and sour ............ 17. 18 

Foreign. new........- per 480 Ib ... o» | OATMEAL— 
Oats—English, Poland and Scotch, fine ......... per ton Z .., 004 

OOS  hiscie ccccccbuicdsebntenecantbce “ et FE ciconessvecseieces ie oe 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGO 

s | Oats (continuedj— 8 8 
E white and black...... 23 @ 26. 

Hopetewn oe 

COST, FREIGHT, AND INSURANCE. 
WHEAT— > 8 | BaRLEy (continued)— . o 

Sea of Azoff, Berdianski, merican ............ per 480 Ib ... @ ... 
Marianopoli ...... per 492 lb ... DARBUIAR scscnccssrrsccssstencnsutis 22 22/6 

Sea of Azoff, hard ............... ... IIE is ehiinesivesesccessvstonctinGk ate oa 
= a hard 47__—«... | BEans— : 

Odessa and Nicolaieff Ghirka 45 46 Egyptn., Sicilian, &c. pr4801b ... wae 
_ _— Wisiectebncdeness ie oda enna dai ee j 
—_ OLIBD  cosceeess per one ow | AUS YPUIAN, ANG HICLUIAN .......66 ses eee 

Cn Ee ER See ... | Inpran Cornn—Per 480 & 492 Ib 
Nicolaieff Ghirka, ............... 0. ae Galatz, Odessa, and Tbraila... ... one 
A TUCIO oasis eviitsrepcecteceesus cio Se American, yellow and white 26 * 
RIRTETOIOUIN Ss oss Scocncdes vated: asd Salonica and Eno8.............. + oes 
American red wintr...pr480Ib 46 RYE— 

— spring — _... ; Black Sea, &c. ...... per 480 Ib... ace 
BAR i vcssinvccskbusenaslcbecciaad ise . | Oats— / 

BaRLEY— Swedish ..........006¢ per 3361b ... ae 
Danish, kiln dried...per424lb ...... | += Danish, mew.........c.c:sscceseeeee eee eae 

ous REIN siici ss pc dndiss. ck teed ... | Archangel & Petrsbrg...p.304]b ... ove | 

The following table estimates the home consumption of 
since the list September, contrasted with 1878-9, and with 
1879-80 :— 

1878-79. 
Imports. ewts. 

Wheat (16 weeks to Dec. 18) ...... 16,154,382 ... 
Flour 9 sa seseadtesere “BORGEL i. 

18,456,153 ... 
Add week ended Dec. 25—Wheat.. 725,340 ... 

a“ » Flour... 176,944 ... 

Total imports, 17 weeks... 19,358,437 ... 
Less exports—Wheat.................. 362 .. 

a DOO ivsedissensi evens 29,794 

Net imports .................. 18,659,281 ... 
i: thie Mee ae 

of home-grown wheat ......... 17,200,000 

Seventeen weeks’ home consump- 
WORE. isiindeelivmh cece 

Average price of as d 
per quarter .... a 

English wheat 

Visible supply ” in U. 8. centres... 18,917,000 

tstssestesesss 30,860,000 ... 37,220,000 ... 

1879-80. 1880-1. 
cwts. 

23,302,209 ... 19. 
8,765,971 ... 3,911,052 

27,078,180 ... 23,144,341 
840,666 .. 610 
222,914 .. 204,374 

7882905. 1S 9a8 
40,581... 54,867. 

27,818,874 ... 23,588,193 | 

«+ 9,400,000 ... 12,500,000 

36,090,000 

s d s da. 
i 48 0... 42 8 
ae Pe oe 9 10 
+ 27,635,000... 

New Yorx, December 17. 
The flour market has been dull, and prices droopi 

most of the past week, Supplies are a sthern! “ 

The 
and there is very little demand 
The wheat an has been alee 

delivery, $1 20. Indian corn has had a fair sale at 
‘ing prices. Rye is more firmly held. 

slightly - 
Barley has met with a farr demand. Oats have been active for speculation, and firmer for 

January and February ; but lots on the spot are easier. ae 

throughout 
at all points, 

e See 
' export hai 

latterly been small, and at the close the English: hi generally reduced _bids to. $1 18 for No. 2red winter on the 
with options for February selling at $1 23, and-No. 1 white, same 

2,980bs 

have 

no eee: 

wheat | 
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Our Liverpool correspondents write :—“ This market has been, 
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Jan. 1,188h.] 
The following are closing quotations:—Flour, 

$3.50 ; winter superfine, $3.75 to $4.00; spring superfine, $3.75 ; spring wheat extras, $4.40 to $4.65; ditto . and XXX.. $4.85 to $6.50; winter shipping extras, $4.75 to $5.15; ditto XX. 
and XXX., $5.35 to $6.50; patents, $7.00 to $9.00; city ship- ing extras, $4°65 to $5.65; Southern bakers’ and family brands, 5.75 to $7.50; Southern shipping extras, $5.00 to $5.50; rye 
flour, superfine, $5.35 to $5.60; corn meal, Western, &c., $2.75 to $3.25 ; Brandywine, &c., $3.50 per barrel, 

[Es 

COLONIAL AND FOREIGN PRODUCE MARKETS. 

Minctine Lane, Frmay. 

(Business, as usual at this season, is partly suspended. The 
tendency of the markets is certainly towards improvement. 
Public sales will be resumed on the 3rd inst. ] 
Sucar.—Refining qualities of West India continue scarce, but 

rather large imports of crystallised Demerara have taken place. 
There is still some speculative demand for low brown sugars, the 
latest sales showing a slight advance. Transactions since the 24th 
inst. include 300 tons Cane Jaggery at 15s 9d. 3,000 tons to arrive, 
spring shipment, at 15s 6d for Palmyra, and 16s for Cane; 2,400 
tons Manila at 16s for Yli Ilo, floating landing. 690 tons native 
Penang to arrive at 15s 3d. On the spot, 4,000 bags Natal Concrete 
changedj hands at 16s 6d to 18s 3d per ton. Some crystallised 
Demerara on last week's terms. The landings of sugar in the 
four ports of the United Kingdom last week were 18,500 tons, 
including 8,700 tons beet, and about 14,200 tons being delivered, 
the stock shows some increase from the previous return. 
Turorts and DgLivenizs of Onese in hanno to Dec. 24, ga Stocks on hand. 

s 1 
Imported ............ tons 299,990 ... 317,000 ... 249,000 ... 303,600 
Delivered .....-.....0000++ 306, 288,600 ... 299,600 ... 266,100 
II cscs usta aninbvesbnd 65, 3 73,900 ... 44 250 

Stock (U. K.) ............ 135,000 ... 151,400 ... 97,700 ... 168,600 
Prices Madras Jaggery..p.cwt 14/99 159 ... 176188 ... 140149 ... 1346 146 

Crystallised- Demerara...... 26/0 29/6... 29/6 33/0... 25/6 29/0 ... 27 310 

Refined.—The market generally is firm with a good demand, 
and pieces are quite 6d per cwt dearer. Business in the Clyde 
will not be fully resumed until the 4th inst. The sales made show 
an advance of 3d to 6d per cwt. No change to report in French 
loaves. 

Beet Sugar.—A good deal of business has been transacted at 
6d to 9d per cwt advance. Accounts regarding the supply con- 
tinues unfavourable. 

Rumu.—Sales have been made in West India at rather higher 
rates, chiefly Jamaica, but 60 puncheons Berbice sold at 1s 8d per 
proof gallon. 
Cocoa.—There is not any new feature to report in this market. 

Business in Guayaquil at. 62s to 68s per cwt. A few public sales 
are declared for Tuesday next. 
Correx.—Further large shipments of Brazil to Europe, and the 

arrival of a steamer with about 1,200 tons Ceylon, have rather 
restricted the demand. The present moderate prices seem 
likely to restore confidence when the market is better supplied. 
Deliveries for home use do not make progress, and the total as 
regarda this port will be about 7,900 tons less than in 1879. Some 
Rio to arrive has sold at a slight desline. A floating cargo of 
Channel reported, viz., about 3,500 bags said to be, at about 51s 
per cwt for France. ; 

Imports and DetiverrEs of Correxr to Dec. 24, with Srocxs on hand. 
1880. 1879. 1878. 1877. 

Taaported ......:ccccceccees tons 61,670 ... 68,770 ... 52,810 ... 66,230 
SROON Ns visnntacecnssveuniesd 59, .. 67,900 ... 55,560 ... 58,780 
CE 5: iansbicenaiaiichatmuaanl 13,880 ... 11,640 .. 11,080 ... 13,820 
Mid. P. Ceylon, new crop...84/0 88/0. ...102/0 105/0... 93/0.970 ... 105/ 1090 

Tea.—There is a more healthy tore ih the market, and if the 
present very large deliveries continue some reaction may be 
antici Arrivals are still very large. Shipments from China 
for the season are likely to reach 170,000,000 lbs. From 
India about 42 to 43,000,000 lbs may be expected. Numerous 
public sales of the latter are deelared. Yesterday 3,700 packages 
China by auction, without reserve, went at late prices: common to 
fair Congou, 7}d to 103d per lb. By private contract, teas. under 1s 
per lb meet with fair inquiry. 512 packages Indian in public sale 
brought very full prices. 
Ricz.—Some of the sales effected this week have been at easier 

rates, and business is inactive. A floating cargo of 1,750 tons 
Bassein, September shipment, sold at 8s 3d for the Continent. 
One of Rangoon. 720 tons. Nyakyouk at 8s. 200 tons fine white 
Bengal to arrive.at 11s 6d to lis 74d, 300 tons Madras at8s 44d, 
ex quay. 300 tons Bassein arrived at 8s 2d per cwt, ex ship 
London. Shipments from Burmah to Europe to 27th November 
652,800 tons, against 595,100 and 550,800 tons in the two preced- 
ing years. Cleaned rice dull, and quotations.easier. 

Imports and DgeLivertes of Rice to Dec. 24, with Stocks on hand. 
1830 1879. 1878. 1877. . 

Imported............ tons 118,150 84,550 ... 88,150 ... 105,000 
MC WU Esk <cpnndscescaies 102,1 97,970 ... 106,946 ... 97,600 

Ss dncentdledibaieis neva’ .. 19350 . 25,550 ... 44,680. 

hg mar glee, white afloat is, very small by contrast 
with last year, and the high prices have not restricted the de- 
liveries. Stock now reduced to a moderate compass. Business in 
fair Singapore at 6jd to 64d. The statistical position of black is 
favo to. a better market, but there has not beem any 
increase of demand. Singapore. sold at 4ijd to 4d; Penang, at 
4yed to 44d per lb on the spot. : 

SaLTPEeTRE.—A steck of 1,360 a= as. ee return, —_ 
lowest for many. years past, and supply some time | 
be limited. Holders have, owing. to demanded higher 
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No. 2, $3.15 to | rates. on the 
$3.50 to | quotation. 

Spot. To arrive, 23s to 23s. 6d per cwt is the nearest! 

Imports and DELtvertss of SautPErRe co Dec. 24, with Stocus on hand. 
1880. 1879, 1378. ets... ites tons. 6960 .... 10300 ... 

DUNN oe ences ccccccteee) AL eee 1M 
SmEeiiac.—The market is 

including second orange at 72 to 

ei 
o- 98 

Inp1co.—Declarations for the ensuing sales amounted to 4,350 
this morning. In January last year the supply was 8,000 

DRYSALTERY Goops. — A few sales in Gambier on previous 
ta Turmeric quiet. There has been a large arrival of the 

Drvues.—Aloes steady. Balsam Peru very scarce. Bark, South 
American, East India, Chinchona, quiet. Camphor very firmly 
held, Cardamoms, new arrivals a prices tending downwards. 
Castor oil, moderate sales at 3}d for fair seconds. Ipecacuanha 
very searce. Musk and Rhubarb steady. Opium very quiet. 

Inp1a Rupeer.—Sales of fine Para in Liverpool at 2s 11}d to 3s 
per Ib, and an advance now demanded. 
Gurra Psrcua.—A large quantity has changed hands. The 

business is partly speculative in the anticipation of a new cable 
being required. 
Metaus.—A steady feeling prevails in these markets, but the 

operations have been to some extent interrupted on account of the 
holidays. Prices of manufactured iron are fully supported, and 
Scoteh pig sells at fully 1s 6d recovery on the lowest sales of last 
week. Shipments for the year will probably show about 90,000 
tons increase compared with 1879. Latest sales at 52s 9d te 58s 
per ton cash. Imported tin steady at last Friday's quotations. 
This morning Straits and Australian, 911 to 911 5s on the spot, and 
15s to 20s per ton more forward. Chili copper firmer: g.o.b., 
611 15s to 62l on the spot. The price of Silesian spelter is 10s 
higher. 80 tons sheet, zinc, rolled at the London mills, sold by 
auction at 181 15s to 191. No change in quicksilver. 

The charters of copper from Chili for the second half of 
December are telegraphed at 2,000 tons, viz., 1,000 tons in bars 
and ingots, 500 tons fine in furnace stuff for U.K., and 500 tons 
bars for Continent. 
ManiLa Hemp.—The large supplies afloat to Europe and Ame- 

rica have not checked the buoyancy of the market. “ Fair,” on the 
spot, 311 10s to 321: to arrive, 32/ 10s to 331 per ton. 
Jutr.—A good demand prevails with sales of fair extent, chiefly 

for arrival at fully last week’s rates, ranging from 13! 12s 6d to 
16l 15s for Dundee and London. Some parcels in dock also sold. 
The total supply afloat from Ualcutta is not quite equai to that in 
1879 at same date. 
Linszep,—No change can be reported in this market. Business 

on Calcutta to arrive vid Cape at 52s to 52s 3d, November- 
December shipment. A large quantity of Bombay seed sold for 
spring shipment to Hull at 52s to 52s 3d. A cargo of Azov per 
steamer now afloat, reported for the Continent, at equal to 50s 9d 
U.K. Calcutta on the spot quoted 50s 3d to 50s 6d per quarter. 
O1ns.—Seed oils steady, with but slight ‘alteration in prices. 

To-day linseed closes firmer. Cocoa-nut ae The stock is large, 
but current rates considerably lower than at the close of last year. 
Nothing of interest has transpired in sperm or other fish oils, 
Present rates are partly nominal. 

Prerroteum O11 is unsettled and lower, partly influenced by 
the decline in America. at the si ag value on the spot 
and January, 9jd; February, 83d per gallon. ; 

Sprrir TurPentins.—The market has slightly advanced and is 
now steady: American, 346 9d to 35 per cwt spot and January. 
TatLow.—Imports from Australia continue large, and business 

is. restricted pending the auctions declared for the 7th inst. The 
supply will be extensive after an interval of three weeks since the 
previous sales were held. Quotations generally unaltered since 
last Friday. Petersburg, 39s to 39s 6d per cwt. 

Toxsacco.—There have been but one or two transactions of any 
importance during the week in American tobacco, buyers as 
usual at this time of the year not showing any inclination to 
operate. For exportation there is nothing to report. Substitutes, 
wa in good dry condition, continue in demand. 

ADDITIONAL NOTICES. 

T'za.—Business recommenced after the holidays on Thursday 
the 30th inst, when 3,000 were sold by auction, 500 of 

which were Indian teas. e sales off with good spirit, and 

full rates weré.obtained for all ki 5,000 packages of Indian 

teas are advertised for Mo and. further sales, both of Indian 

and China on Tuesday next. F 
for below 11d, and common kinds are readily 

74a to V8d per Ib. Green teas are also higher.—J. C. 

Dry Frurr.—There has been a business 

rants at steady prices. The trade are waiting for the return of 

the stocks before recommencing operations both in currants and 

valencias. 

at 
sre is a good enquiry for export } 

ily saleable 

better. Several parcels reported soli, | 
7t 2s 64; A C garnet, 5! 12s 6d} 

} 
Sronaz anp Co- | 

ing on im curs} 

t 
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; 

: 
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light shoulders, and English horse hides continue scarce and ar® 
wanted. Prices are unchanged. 

Merrars.—A limited business only has been doing this week. 

Copper has been in moderate de , but holders of Chilian have 

raised their prices, and transactions have been few in consequence 

—Chilian is 10s a ton dearer than last week’s close ; other kinds 

without change. Iron is rather dearer for Scotch pig. Tin has 

fuctuated considerably, but is to-day 911 to 911 5s for fine foreign. 

Lead is a shade firmer. Spelter 5s to 10s a ton dearer, tin plates 

without change. 

METROPOLITAN CATTLE MARKET. 

Monpay, December 27.—This being a holiday, a large supply was 

not expected ; there was, however, a good one for the day. Trade 

was active for choice qualities, and a fair clearance was made of all 

kinds. Prices were quite as good as on last Monday. Our foreign 

supply consisted of 570 beasts. Best Scots and Herefords, 5s 10d to 

6s 2d; best shorthorns, 5s 6d to 5s 10d; second quality beasts, 

4s 6d to 5s 2d; calves, 5s 6dto 7s; best downs and half-breds, 7s to 

784d; best long wools, 4s 4d to 6s 8d; ewes and second quality, 

5s 6d to 6s per stone of 8lb. Beasts at market, 1,660; sheep and 

lambs, 1,920 ; calves, 40. 

POTATO MARKET. 

SovurHwaRk:-WaTeERsIpE, December 24.—During the past week 
the arrivals from abroad have heen lighter than the last ten 
weeks, but still in excess of the demand. The home-grown 
supply, although moderate, has been more than sufficient to meet 
all requirements. Trade very @ull. The following are this day's 
quotations: Dunbar and East Lothian Victorias, 90s to 120s per 
ton ; ditto Regents, 85s to 105s per ton; Perth, Forfar and Fife 
Victorias, 70s to 95s per ton; ditto Regents, 70s to 90s per ton; 
ditto Champions, 70s to 75s per ton; French Chardons, 40s to 50s 
per ton; German Reds, 2s 6d to 4s 6d per bag; Belgian Kidneys, 
38 3d to 3s 6d per bag. 

Che Gasette. 

Fripay, December 24. 

BANKRUPTS. 
William Henry Baldock, Edgware road, grocer——Frederick 

Salisbury and Thomas Taylor, Portugal street, Lincoln’s inn fields, 
and Parker street, Drury lane, printers’ brokers —— Robert J. 
Blain, South Shields, salt manufacturer Joseph Haslar, Tan- 
ner’s hill, Deptford, Kent, dairyman William Hughes, Thaxted, 
Essex, brewer——John Pell, Birmingham, export merchant —— 
Agnes Rennie, Folkestone, milliner——William Hollingsworth 
Royston, Huddersfield, contractor, 

SCOTCH SEQUESTRATIONS. 

D. Jamieson, Leith, grocer-——J. Hemphill, Glasgow, grocer -—— 
J, R. Wilson, Muirkirk, spirit merchant——J. Cunningham, de- 
ceased, Inverness, solicitor. 

Tuxsspar, December 28. 

BANKRUPTS. 

Frederic Cuming, Twickenham.——Thomas Friend, West Brom- 
wich, Staffordshire, auctioneer.——John Frederick Howard, Wi- 
nba geen are Watkins, Lettypeod, Rad- 

norshire, farmer. illiam Westoby, South Killinghol 
Goxhill, Lincolnshire, farmer. m a at 

SCOTCH SEQUESTRATIONS. 
David McDowall, Gordon Main, and Knowiemoor, Banffshire 

farmer.—— David Tannock, Edinburgh, baker——Robert Tennant, 
Airdrie, painter——Richard Bishop, Edinburgh, builder. Wil- 
liam Gillespie, Glasgow, lathsplitter—— William Barr Cockburn 
Glasgow, spirit merchant——John Reid Wilson, Torrhill Muir. 
kirk,'spirit merchant. ; 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

- Edward Curry, 65 Abbey street, Bermondsey, co , dairyman——John Smith, 29 Columbia road, Sndennen haat ——Edward Clarke, 13 Montague street, Russell square——James Ramwell, Tonge Moor, and of Bolton, ale and porter merchant—— Beniamin Scriven the younger, Island of Portland, yeoman, coke and coal merchant and stone agent——Hubert E. Eyre Lindley hall, near Hinckley, Leicester, gentleman——George Aston, Long- ton, Stafford, builder and joiner——George Pidcock, Bakewell Derby, grocer and provision merchant. : 

SCOTCH SEQUESTRATIONS, 
J. D. Duthie, Glasgow eon ter——Richard David i ? ’ ———— SUC » L ’ colour merchant——Mrs Rachel Paton, Trongate, Gaon, leather —— McCulloch, Glasgow, writer——Alexander 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

51 weeks ending Dec. 25, 1880, showing the Stock on Dec. 25, 1830, compared 

with the corresponding period of 1879, . 

FOR THE PORT OF LONDON. 

*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. ' 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

IMPORTED. | DELIVERED. Stocr, 

1879. | 1880. | 1879. | 1890. | 1879, 
; tons. tons 

149,981 

its 
434, 
959 

7,433 
7,077 

19,513 
4,122) 
5,697 
8,335 
9,028 3,259 
95,485) 103,975, 

816979, 306,703, 288,585, 68, 
______C MOLASSES, 

IMPORTED. | Home Consump. Stocr. 

tons. tons. tons. | tons. tons. tons. 
. West India...........0.000.- 2,241 6,716, 6,069 5,947 192 3,940 
OUI. dadancvcissccsesensss 717 2,039, 1,406 2, 537 1,416 

ae 2,958 8,755, 7,475] «8,418 729, 5,356 

werave oS 2 OF cit $ sor: 

baste ‘ COFFEE. ie ae 

| DELIVERED FOR 
| IMPORTED. Home Conscump- Srock. 

TION AND Export. 

tons. | tons. tons. tons. tons, tons. 
West India.................. 5,375 4,156) 5,117 1,258) 1,023 582 
OPN sei cainswviccnntaice 25,206} $2,203) 23,286, 9,777} 5,628} 8,575 

iiciniasadacaaaae 10,173) 8,345 8,334 4,459 3,217 1,392 
BORIIR seppatccegcecassghell 698, 1111} 1,000; 539) «= s157] 466 
BME deco 11,468, 12158) 11,790| 1,718} 2158) 3,197 
Other Foreign ............ 9,751 10,437} 10,561 3,049) 1,700) 2,427 

ile ces | 61,669) 68,770), 50,978, 20,783, 13,881) 11,639 

RICE .ssseeeesersesssssesee! 118,154) 84,551] 102,128 97,971] 28,595) _ 12,146 
MP Sse Se Sees 

Exportep & Dr-| 
| IMPORTED. /[LIVERED TO Vat. Home Coxsvmr,| Stock. 

1890, ; 1879. | 1880, | 1879. | 1880. ; 1879. | 1830. , 1879 

| gala, Is, gals. | gals. gals. | gals. Is. | 
West India.. 2,703,585 2, F9,850 1 fale ed 49,560 3,647,090 2,013,345, 1333, 2,059, 
East India...) 114,390, 329,310, 161,235, 332,325) . 136,125) 52,515 161,010 
Foreign...... 56,835} 99,945 on 68,715) 49,500, 25,145) 178,935 298,530 

XPORTED. j 
Vatted ...... ome ad 931,275 439,785 453, | 375,315, 426,336 

Total ...'4,314,955, 1,986,310 2,485,710,2,581,875,2, 189,955 2,728,305,2,342,595 2,945,835 

COCOA. it 
| 

IMPORTED, Exporrep. |Home Consump. Stocr. 

ewts. | cwts. | cwts. | ewts. | cwts. | cwts. | cwts. | cwts. 
B. Plntation| 132,490 139,826 788 41,837) 83,901) 79,278) 38,269, 26,994 
Foreign...... vanes 51,611) 44,573) 26,715 6,207; 10,662) 24,124; 15,776 

Total ...| 186,084 191,437) 80,361) 68,552) 90,108} 89,940} 62,493) 42,770 

ae 
tons. tons. tons, tons. | tons. tons, tons. 

White ........ | 2,377 isi ss 3 1,931} 2,267) 1,409) 1,043 
Black......... 7,213} 5351)... soo 6,534) 7,137] 3,803] 2,981 

pkgs. 
NUTMEGS.| © 3, 
CAS. LIG...| 95,777 
CINNAM’N| 15,929 

. | pl ‘gs. | pkgs. kgs. | pkgs. | pkgs. reg. | Bees [wees i | Ti Pig 
16077 eee oe 40,582) 28,405) 116,083) 60,927 

16,233 | 16,571; 7,06 7,194 | 
ee eee eee 8 TO OT” 

pruewro.| “afta “afti| DS | bem | Sages! Nagtio| "tool “Sto 
RAW MATERIALS, DYESTUFFS, &c. 

serons. | icon serons, | serons. | serons. | serons, | serons. | serons. 

COCHIN’L | 15,989) 16, es a 6,134) 17, 4,746) 4,524 
chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 

LAC DYE..| 3,37 ' a it 62} 3,885) 13,735 
ms. tons. tons. | tons. tons. tons. tons. tons. 

LOGWOOD.| 5,074, 4,203). am 4,084) 6,471) 1,823} 880 
FUSTIC ... 932] 1,607| ;.. ad 1,053} 1,202 472. 
See een ai aera INDIGO. 

chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 
East India... “aA 24,863}... fe 212, 20,702 6; 14,678 

ons. | serons. | serons, | serons. | serons. | serons. | serons. ns. Spanish ...... 6,492, 6,023)... so | OR ‘Spal 196i) 757 
aes SALTPETRE. 

rate of} tcas, tons. tons. | tons. tons. tons. to tons Potass ...| 6,964 1. 33 | i | 8,925 asia 13: $083 NitrateSoda) 3,498] 10,329 |. es 8,197| 13,679) 1,642] 6,199 
COTTON. 

bales. | baies. | bales. | bal bales. E. India, &e. 140,521 160,324 - | 148,000) 170.7011 41,790 
Allkindsy 9320,740 3,061,420 331 | 3 | 276306 3,018,770 2,636,150) 405,220) 482,540 
Total “leanmlsaanad 381,306) 276,398'5,161,839 497,603| 524,330 

—_—— 
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0 

8 s sia 3 5 
S sa 

WEEKLY PRICE CURRENT, |! Scrivelloes ....0.°7"""""""*" is 6 = 9 | Seylon, lump ......per owt 11 19 0 Ruvtse ye consumptn» * * 

a The ricks in the follewin list Pruit—Currants, 
duty 73 sd s d Butter—Cork 

r ewt 0 0 Titlers ereeotetececccesecess 
31 G $2 

are Tevised on Friday, assisted by an vee aoe re Perewt 31 0 33 9 Friesland = 19 0 con : a tee eseeeeseepannownceins 20 0 os 

eminent firm in each department, 
ean tote eeeseeeenseneecs 33.0 42 9 OE ier 2 O19 O | rer ttre eeecenens 3 9 6 

Rniccs ne 23 0 35 0 | Bacon singed “Wiateriza ts 2 oe capetd teas oa bec "ae 

LONDON, Frrpay, Provincial |... -""""""" 30 0 0 the 
SO | For free on 

Arrow Root—perlb sd s q Midori fe 2430) i. noes {oaves,6tol0lb 36 0 37 

St Vincent................... - © 2308 Pigs, Turkey... pewt,dty pd 6 0100 0 Hambuie 3 : = . Pree .a a cessoncnnes S20 3 

Ashes— 

Raisins, duty 7s per ewt, 
Hama: York see08 vee 90 0 110 0 Pieces +00 OReR Bees erestcesecncs 20 6 28 

Pot, Canada lstsort.pewt 30 0 30 ¢ Valencia... 87 0 0 0 | “75 0 96 O | Duteh, refined, Fob in Holland 

Pearl do dou... 36 6 36 6 Selected 0.0.0..." 39 0 45 9 Lard — Waterford and“ ° % 9 | 200 loaves sa = es 

ne— 
Muscatel 0.00 7""""" 47 O10 9 Limerick bladder 70 0 72 © - Sa 2 = 

Ronehbestthirdaper ton 29 5 10 0 | guyrna,red & Giese 92 9 Wp 9 | kim and Belfast ditto. 0 9 ‘o ¢ — staapertn.inbis 28 . 

hebben hiatal ac BOB veeerseereccsessssrse 40 0 86 6 Ferkin and keg, Irish... 56 9 53 0 Pac g 

POO iidiieicaii £1016 12 0 Oi 
; =adien” 

a So?  — 9 28 

Cocoa— duty ii per ib 9 14 a Orange o—Bidichaci'y coc : = ‘ Pork kan Cane .. of ° - ° French loaves, fob, 30 0 3I 

wMid. toe rT PoMt O20 78 0 | Valemcig michael peso 11 0 17 9 —Amer.&Can-pr.te. 80 6 & 2 5 

Mid. to finest............... g2 YO O |  Lisbon& St Ubesieiet 33 ® 11 0 | Cheese— new .. 0 6 0 | English, rofins eee 

Grenada . sembuvdidwidaicewnsiniAul 63 0 70 ¢ Palermo ...... perbox 5 0 5 ¢ American, good to fine. 68 2 70 0 Nitrate teen eo 4 = 

Guayaquil .................... 70 0 72 0 Lemons—Palermo ....._. 10 0 16 6 Titec. 00 00 hells a> | Der owl m ’ 

DOONOU ccciccsctiitie 68 0 78 9 WOOD oc icilcscs ll 0 4 9 Gruyere...... 72 0 78 © i sil a. 

Oaracas (2.000007 86 0100 0 | Plax —per ton Ss £2. | Bide-Rangunieanr. 
Bombay *S“tofinel35 0 192 

Coffee—Duty 1} per Ib. Archangel, Crwn. Dundee 42 0 51 0 open charter...p ewt 8 9 8 103 Tortoise E. I, dope 1 > 

Ceyion, plantatn. Iw. mid. f8 01;5 2 | St Petersburg, 13-head 33 0 2 © | Bengal, whiteonthespot 9 0 15 Sow per cece 8 
iddling to fine ........ — S-head... 24 0 25 9 PO ciecinitnemcn, 

Native, good ordinary.. 60 0 62 0 Egyptian, Seutched ..._ 42 0 46 0 mez - oii Sliema ca $ 9 : ee: ere = 

East India, plantation ... 72 0 110 9 — _ Common...” 40 @ 41 0 | Japan stressessesserrsseseree.s, 10 0 10 Do beef do ane 

ae good ordinary., = cin : Gutta Percha—per lb : § d | Bosin—American 
5 6 ll MRE ee, 

¢ 

antation Mysore......... 
SIO sescn cotecbesbaanicoiannis Kid 2 ¢ & | Sago—Prarl.... perowi 13 6 1 Oo | TOW 

Manila, fair Indan 58 0 59 0 Hemp— 
2s £4 0 flour nr Per owt 15 6 8 0 Peete etakepi, v 

: 

Singapore, picked Bally.. 50 0 55 0 | St Petersbrg.,clean..ptom 2316 24 6 Shellac—per ewt ‘Tar—Stockholm per br1 18 

Mocha, fair to good &fine 97 0107 0 Manila, fair roping ...... 3. 0 32 0 Orange, good to fine 140 0170 0 Archangel : 

Jamaica, ordy to fine ord. 55 0 oe i ee. 
13 0 19 10 Livery and native | 137 6140 0 | Tea—ant 6a per th” 

‘ 

Low middling to fine... 66 2 20.0 | Oe Yorn 13 0 47 9 Garnet AC 112 6115 0 mgou, cominee to fair, 6 
; 

Costa Rica, good and fine 70 8 92 6 Hides—0Ox & Cow ri sdgsqd Button, sorts good to finel30 0 180 0 Medium to good 1 
4 

Ordinary to fine ord. ... 60 0 69 0 B. A. and M. Wikies. O 7 0 103 Low to medium 115 0120 0 Fine to finest 1 

Central American, &c. ... 60 0 72 9 Do & R. Grande, salted 0 6 9 74 | Sticklac, Siam..." 130 0135 0 ong com. to finest. 0 { 

MN sige 74 0 95 0 | Brazil, SO seh cos ad 09 010} | Silk— 
ong, common to fine. 0 

; 

Brazil, Rio low superior.. 62 0 63 9 Drysalted .......07 7" 0 5 O Bengal—Surdah --Perlb 16 0 17 9 Flowery Pekoe,fr.tofinst, 1 
‘4 

SR basins. ie 60 0 61 0 | Drysalted Mauritina 77°" 6 32 9 7] Cossimbusar..."P* © 14 0 16 0 ekos...... 0 ; 

Fair to good channel... 53 @ 57 0 | Rio, dry Rio Grande 03 0n Gonatea ....... 15 0 16 0 | Canton scented cane., ; 

Common to barely fair 48 0 51 9 West Coast hides...” 07 0 % Jungypore&Comercolly 13 0 15 6 common to fine 08 
: 

Afloat fr.togd.channel 19 0 52 0 | Cape, salted 7" 03 0 63 Radnagore ...... 14 0 15 6 ,common tofine, 0 9 4 

Santos, fr. to gd. average 54 0 57 0 ustralian ...... 0 38 0 5: China—Tsatlee, Nos.1&2 00 0 9 Hyson, common to fair., 1 1 2 

otton—per Ib. a d New York... - 04 05 Ry. Steen i seses c's 16 0 16 6 ed to finest... 1 9 

Tinnevelly, fair to ed. fair 5B 6 East India... 
03 1h No. 4 and 5, &.... ll 9 14 6 - Hyson, com. to finest. 0 10 

j 

Western do do ............... i 5} - America Horse, 46 10 6 MO citi ges ll 0 16 0 Imperial, com. to fine . 010 
at 

Chemicals— 8 s d ndigo—per Ib sdsd Long-reeled ........ ® 6 1 6 | Gunpowder.” ol 4 

Alkali—Rfind....pr degree 0 I © 0 | Bengal mid. to fine violet 7 0 8 1 SE coe. 10 9 14 6 Good to finest...” 1 3 i 

Acid, citric... perlb 2 2) 2 8 Consuming mid. to fne 6 9 7 4 Re-reeled .......... 0 00 Indian Pekoe,inc.broken 0 19 9 

Oxalic... -« O 4 00 Low and ordinary ....., 39 68 apan—Low to fine ...... 14 0 17 6 Orange do finest... 3 0 e 

Tartaric 
16 1 6 adras, Velore ...... 3 6 5 7 | Patent Brutia.... 7°” 24 0 26 9 PU 09 : 

MAEEIO 
Oo 02 01 MOU sain Mises dae 2 2. 8:4 ccd, 00 00 Souchong ...... 7." 0 

4 

Alum, lump...” perton£6 0 6 5 Kurpah, good to fine....., 00 6 QO Italian—Raw, white Novi 0000 Broken tea ....."**"* 
2 

Ammonia, carbonate. p Ib 0 63 0 63 Ord. to middling......... 6 54 Fossombrone ............ o£ ei ea 

Muriate ......... per ton £30 0 38 09 India ubber—per lb Other kinds ..... 000 Tim —Timber and 
; 

Sulphate 0... £1910 20 0 | East BD ciudeas salad aca? i 2 0 | Thrown —Piedmont ..,... 25 0 27 0 Hewn Wd.—Dantzie 

rsenic, lump......per ewt 24 0 Fe INO asics Ss @ 81 i 23 0 23 9 & Memel fir. perload 45 0 

NE ies cey - 10 6 10 9 Leather—per I} 
NI date 22 0 2 0 Racer 66 @ 

Bleaching powder 5 6 00 Crop hides...... 30@45lbs 1 1 1 6 Spices—Pepper— 
Swedish fr 0” 60 

Borax, English, refined... 60 0 65 0 |, RRS 50 1618 lack, rn...perlb 0 43 @ ¢ anada red pine. 60 0 

Cream tartar, crystals ...120 0 120 6 English butts...16 24 14 28 Alleppy and Malabar... 0 5 0 6 —  yellowpineirg, 8% 0 1 

Calomel ...........° Perlb 26 00 Oe 28 386 16 210 BP Gieesihacsnicese ian. 0 6 0 7} ro 70 0 

MR ig peroz 0 6 0 0 Foreign butts.16 25 | Oe ee ee Pimento—Mid. to good... 0 5 0 53 Quebec oak 2.0. 130 01 

Potash, bichromate..p lb 0 § 0 6 cal 28 50 2: 8:3 Cinnamon—1st Ceylon... 1 2 25 Baltic oak... 6 01 

PEOOOOG. case a ee 0 0 Calf Skins ...... 28 35 16 210 Oe eee 1021 Indian teake ..0 0 290 

Hydriodate .... 10 0 00 We cid 40 75 17 21 Do 3rd and 4th...” 08 14 Wainscot logs 18 ft each. 50 @ 115 

SUD scnccesssucant a: 010} 0144 > 80 100 1421 Cassia Lignea, unworked 35 0 36 0 wn & Prepared Wood— 

Sulphate... perton £8106 9 96 Dressing Hides ........... 1 0 1 9 | Cloves—Fair Zanzibar... 1 2 2 23 porway,Petersbg stud. £510 il 

Sal-Acetos ...... perlb 0 63 0 7 Shaved do |...” 2s. Ie NID vctchsctatinnaz os 25 2:6 Swedish... 7 0 

-Ammoniac......pr ewt 44 0 4 0 Horse Hides, English .. O11 1 9 Ginger—per owt 
Russian ................... 90 

Soda— bicarbonate p.cwt 10 6 10 9 do Spanish...per hide 6 0 19 0 Cochin, scraped ......... 37 0100 0 Finland ...... ink dicen a 7 10 

Crystals, ex shipprton£3 5 3 63 Kips, English, per -Ib...... 011 19 Do rough............ 26 0 40 0 Canada Ist pine 40 2% 

Caustic, London ......... £9 10 10 15 o East India............ 09 21 TIDE Satie smeni,. 200 00 er E atestoch net 1010 1610 

BD hiesnccc nce per degree 0 13 0 0 Metals—British Coppr£s £ g CE i ce ceecn, 24 0 2 0 PR, RRR 01 0 

Sugar lead, white...pcwt 36 0 38 0 Cakeand ingot..per ton 66 0 8610 Jamaica, low and ord... 52 0 66 0 Americanspruce.." 7 @ 1 10 

POW is caciasong ze 23 6 25 0 Best selected ........... 66 10 67 10 Do mid. to fine........ 70 9 220 0 Dantzic deck, each...... O17 1 

Sulphate Quinine— 
ID citansdikcsiic: 71 9 72 0 BE pnphiaksavdeaicianes perlb 1 3 2 6 Staves—Baltic,pr. mille £130 6 200 

nglish, in botile.proz 11 0 90 0 Chili—gd. ord. brands. 61 15 62 0 Nutmegs, brown... 24 43 Quebec, perstandard do 6 0 8 

French ditto _... nm. C6 Australian, Wallaroo... 72 0 9 0/8 irits—Rum, duty 10s 2d per gal. 1an, per mille...... 240 0 

Sulphate, copper...prewt 19 9 20 9 do Burra ....., 6710 0 0 amaica, pe om bond, Tobacco—duty3/6 perlb sd s 

MD Eas stasis dit 16 6 18 0 | Iron, per ton £s £s 30 to 35.0. Pao. 37 3 Maryland, per Ib, bond... 0 5 ¢ 

Vermillion, English..plb 2 7 00 ars, &c., British ...... 510 6 0 Fine marks ............ 36 4 Virginia BE ilnicaee : é 

Coals—per ton, 
MTOR seh 65 710 Demerara,gd.tofine.pri 1 8 } 1 Se een 

Wallsend, best............... 16 6 17 0 IE RE EN 0. 220 Leeward Island...... mia et 6 Kentucky iid vias : 

Cochineal— 
SOR vccbisedacctste cg! $ 0 1010 El. & Mauritius ..— 1 3 1 3 oe iain 3 : 

Teneriffe silvers......prlb 1 6 1ll Bars, Wales ............... 5 5 510 POOR seiicctinieciins — 1 3 1 6 | Negrohead ...... duty 4/10 1 a 

SNR ios suited ten ae 1.3.3.4 BE esnctcdesh cite 5 - - * Brandy, duty mo oo. ae olumbin. If, duty3éprib . 3 z 

rugs— 
BOOM 2 Te ee Be oat 5: FE nee IY gt eee heb ibn eget ‘ 

Aloes, East India..per ewt100 0190 0 Scotch pig, cash ....._ 529 53/0 Vintage of | 1877... ll 6 11 8 — ae ee 8 0 35 

Cape, good to fine .... 45 0 46 0 Lead—English Pig, pton£15 0 15 10 Ist brand { 1875......... 12 6 : : 7 oa Fans pi 

Annisced, Okina, Star... 90 0 95 0 Spanish pig ............... 15 0 0 0 inhhds | 1874......... 00 se lw — = ome 

Balsam. Peru ......perib 9 3 9 6 | QuimRaRo pe per bottle 676 0 0 muster tas “of 240 hs Pt PAO 

UE sires cs oer S39 3.6 Spelter, Silesian...perton 16 0 16 5 Corn spirits, f, duty paid 7 8 is rn & Dewaheseséis 6 17 

Bark, Calisaya..."""" 29 6 6 | Tix, English, ingots ...... $4.0 0-@ | Spirits, f.o.b. = ggg : ue Half-be od & ~. 14 015 0 

Camphor, China. ..per owt 9% 0 0 0 MOI ocrcdaasiiVeisincdiecc: 20 09 t spirits, duty paid ... 1 617 Kent ae at M4 0 1410 

Cardamoms, Malabar, gd. § 0 9 6 WD nosed deta: 91 0 91 5 | German spirits............ RPedtenbsiin 2 i 

Cantharides Perlb i 9 89 Australian.................. $1 0-91 § ugar—per cwt hie c nu é Letienier do "43 10 14 10 

Castor oil, seconds... GO 33 0 3§ | Tin plates, per box e dos d | British W. India, re ot 6 29 6 Sorts—Cthng, pickick. 16 10 17 10 

Ipecacuanha, good tofne 5 3 5 Q Charcoal, I © ............ 22 0 25 0 stalised ..,............ a sae Prime” . 15.10 16 16 

salen, goed nik cdbhiatsticcs 011 10 RUG RO 6 Rccisacd 6 17 0 | Fore 1 Muscov., grocery a o°at 6 iw 2a = 

Musk, ne Tonqain...poz 50 0 56 @ olasses—W.I...p.cwt 10 6 12 6 MING ..... ree wee ae Bay ae 10 

Oil, C86: ona rls 3.9 74 | ae tun 69 0 70 9 | Mannitinserys 0.10 12 33 0 35 9 Combing—Wetr.mat 3 0 20 

MN ick eee 7 PETM ........000 per 
ee oe 

a Ib 0 

Opinm, Turkey fine... 22 0 23 6 | Southern, pale........... 27 0 28 0 | Syrups,lowto a mage BB Ss one i306 

ubarb, China fair to a $183 3.6 Beal, pale ........6..0.000. 2610 30 0 Low to rown . 9 0 23 0 matching ..... i6 0 17 

nna, Tinnevelly good... 0 3 10 is css. ce Ws Hadistespitis 34 09 00 Bengal, lw to fine Gurpat. - és Prime matehing.” bs 0 ie 

vatet EI. low to good 0 2) 0 9 Olive—Gallipoli ............ ou net ee tes 2% 0 Common...” 13 10 14 39 

e stuffs, Volo Falermo, de, 4219 0 0 | Penang, brown tofine ye ‘15 0 16 0 | Colonial—per Ib edad 
Galls, Chin 0 0 6 UM sepsonassietonsadddee cites 00 00 Native brown ............ sas Sydneyand Port Philip “Ar urage 

ower, Bengal 0115 0 Levant spenadpsovetelaide * : : : Matres, —— hisigearsnation asee nee A Ts 
eric, Ben, 0 12 8 OGAOTE ........4..0000 0 0 0 0 | . Jaggery..... bes) me 1? 

bier, block 0 40 ot | Seth Linseed... perton 26 2/626 5 at, ou we es Uewatbed no 019 16 
Gutch, good to fine ° 4 0 | Bape, refined English...31 0 0 6 | | Low China white. 0 0 6 0 Locks&picces(wshd) 13 1 § 

dye— 
Brown, English ......... ao as oie ~ 22 Adelaide-Flesce%imb 1 6 4 9 

(ood fine marks..prIb 0 4 010 | Growl nut 35 0 45 0 — 19 cca Lah 

and native 01k 6 % he 97 Unwashed... 09 on 

y = 2s 
32 0 0 Bro 

24 Aus. cross-bred 13 165 

BOOM acc. 
40 0 

50 9 iL bs 
VB 14 -Fleecobiimd i 3 i ; 

RBA ne Sense aseeckeonuseeas 

GO... resenees 

Fustic, Jamaica." 515 
: 

eee it Pideac hank os fr 

Sssdbiletnwenticts tga 6 0 

en  sagggge 

Lima Wood 7" 410 
Rew wine e548 

Logwood, Campe-.chy 

Scoured, &e............, a 

Honantas 

Unwashed... @ 8 OM 

maUras .........., navi 

eer. : 65 610 

Jamaica... 

Wax—Bees......per ewt.. 
B.L. Whiee .. ............. 6126 7 15 



he 
i 

FI ' 

apes 

——— \ 

Autho- | 

Tasue. | 

2 i 

es 
1,421,400 Stock. 
§,756,697 Stock. 

510,000 Stock. 
$61,249) Stock. 
$64,> id stock. 

a 

BRITISH FUNDS, 
MENT SEC 

5,031,500) Jan & July New South Wales.. 5 % 

1,000,000| Jan & July 5 % 

§,151,000 Jan & July 
93,100\Jan & July 
488,000|Jan & July 

7,153, 100'‘Quarterly | 

$29,900 | J, ne& Dec} 
6,000,000\Fe. & Ang 
1,250,000\Jar. & July 
3,500,000) Mar Sept | 

225,000| Jan & Fuly 

rised \Shars.| Paid. 

| 

100 
100 
100 
100 
100 
100 

TOD . acvacedsoonapentos 

Do 1891 
To 1891 

Do 10/40 

Do 1893-1901 

URITIES, &c. 

COLONIAL GOVERNMENT
 

BR. So aneseasousaies 4 % | 104 
New Zealand, 1891. 6 %)113 
Do 1914 ..........+: 5 %|\105 
Do Consolidated. 5 %|102 

aie ee 6 %|112 
cuiliaaauan 6 %j11l 

Do 5/30, 1879-1904 44%| 97 
Do 5/30,1881-1906 5 %|102 

eae 5 %\102 
prone, Scotia, 1886... 6 %|108 

220,000! Jan & Sept Prince Edward Is- 
| land, 10/30 ...... 6 %|108 

102,500, Jan & July|Tasmanian, 1895... 6 %|117 
552,800 Jan & July) 
$00,000\ Jan &July, Do July, 1901 . 

100,000 Mar&Sept ‘Trinidad Debntres. 5 %| ... _... 
850,000 Jan& July Victoria, 1891 ...... 6 %\118 120 
7,000,000 Apr & Oct, Do 1883-5 6 %1106 109 

peo 6 % 117 
» & %100 

2.10700 Jan&Jaly, Do 1804 ............ 5 % 112 114 
000 Jan &July| Do 1899-1901... 4 %'102¢ 1 
000\Jan & July} No 1904............ aya ic7i 108 

"100,000. Apr & Oct, Western Australia 43 %| ad 

INDIAN GOVERN- 

| Fan, SJuly5...| Dom — ’ Jan. 1894 

on 5 ialys Annuities .......-+-+ Jan. 1 

Aprils Oct.5 ...| DO -nv-esccnoviccee Apr. 1 

| Fob. 4 Aug. 4...|_ Do (Re
d Sea Tel.) Ang. 

| war. 11 Sept. 11\Exoheq. Bills, Ju
ne,1, 24% 5s 10s p 

June 11 Dec. 11) Do. 1 2001, and 5001 24% |5s 103 p 

: Ss Taly 1880 
.5 dul 5... India 

wad J “en 

I tend 5 Oot. 6. Do
 4 % .-veeereeees Oct. 1888)1053 6} 

si Do 4 %, Div. fm. Jan.1
,1880 ig Mie 

st Do Enfaced Paper, 4 %
 w.-| 82 824 

May 3i Nov. 
June 1 Dec. 1... 

Mar. 31 Sept. 90 
Mar. 31 Sept. 30 
Feb. 16 Aug. 16 

A 5 Oct. 5 
April 1 Oct. 1 

i1 1 Oct, 1 
Pril 1 Oct. 1 
April 1 Oct.1 

v4 0 7,34 90 '99% 100% 

In. Apr.Jly.Oct.| Metropol. Brd. of Wrks
 34 %|105 54 

SECURITIES. 

Autho- | Dividends 
- Closing 

rised | Due. ~— Prices. 
Issue. _tihiatsiga ccna 

Jan &July|B. Columbia, 1907.. 6 %|118 120 

100,000/Apr & Oot B. Colnmbie, 94 6 lige 1C4 
Jn& wn 

4,447,000! {52 Tly| Do 18824... % {104 108 
Jan&July| Do 1885 ........-.-» 5 %|106 107 

025,753, Jan & July Do 1885, Ins. Stk. 5 %|196 107 

4,198,152) Apr & Do Domn.of,1903 5 %|112 114 

§,755,500; May& Nov Do 1904-5-6 ...... & %|1044 3 

May& ~ ioe iced 5 mie 4 %|104% 1 

Apr & of Good Hope, 

—T PE°1300-1900 ... 6 %I1IC 115 

a. |Apr & Oct Do 1880-90 .....0-06 6 Fo} we +s 

— Jan&July| Do 1891 .......-+++ 6 %\112 114 

219,700) Apr & Oct Do 1900 .......0000 5 %/108 110 

5,845,000j Apr & Oct) Do ...-.-....sssese 44%|100 

$50,000! May& Nov |Ce lon, 1882-3 ...... 6 %/|103 106 

400,000; May& Nov) D0 -.----.s-.-c.0e0 %|107 109 

150,000) May& Nov/ Mauritius, 
1882 ... 6 %|\102 104 

400,000 Feb & Aug Do 1895-6 ......... 6 %\137 120 

100,000! May& Nov TN i snccusinretngees 4%%|107 109 

100,000\Apr & Oct|Natal ..........0-0 6 %\1(7 109 

69,000| May& Nov BOD conecoccespoaneeet 6 %|110 112 

137,000|May& Nov) Do ....-.--ss-ereer 5 %|108 110 

000|Mar&Se Pe ere 44%\101 103 

166,000\Jan & July|New Brunswick ... 6 %\1i2 114 

800,000 May& Nov Quebec (Prov. of) 5 %|107 

860,000|May& Nov) Do. ............--.+0 5 %\107 

1,850,200 Jan & July Queensland, 1882-5 6 %|105 

1,608,050 Jan&July| Do 1891-6 ......... 6 %|118 
6,087,200 Jan & July Do 1913-15......... 4 %| 994 1003 

1.184.800\Jan &July, To 1915, Scrip... 4%)... -.. 
409,800 Jan & July|8. Austral. 1879-806 %) ..  ... 
299,500'Jan&July| Do 1881-1890...... Sa asa 

410,200\Jan&July| Do 1891-1900...... 6 %|115 121 
778,500 Jan&July| Do 1901-1918...... 6 %/120+ 125 
240,000 Jan&Iuly| Do 1911-1920...... 5 %|112 
3,441,300 Jan&July| Do 1894-1916...... 4 %|102 

100,000; May& Nov StraitsSetmnts.Gv. 44%|10C 

DOCKS 
¥ Closing 

| Name. | Priies. 

| | 
‘East and West India...|115 118 

London &St Katharine 
IESE sans ciidssnnenesioe 
‘Southampton ............ 
Surrey Commercial ... 

| 93 
160 

32 
'108 110 

94 

FOREIGN sTOCKS, BONDS, &e. 

a 
yi |Set 

Closing 
5 

“So ae 
Draw- 

on | wiitiak. 

Due. ‘we ing. 
| 

rey Arcentine, 1869....6 %| 97 9% 
Jan. July.| 2} | June. A 

ee 

Mint. Bept| 24 | Feb. |, DoPublio Writ Gy. 
pe a Do Remnants. * 23 23 

June Dec.| 1 May. Brazi wi ede sab 

June Dec.) 1°°| May. Do 1858 ...-see+e ae oven 

April Oct.| 1 *apr.| Do 1859 .....-+ on uae ie 

June Dec.| 1**| May. severest “a 

ae. a 
* 5%! 98 100 

“Aug. i Feb. 
5 %| 97 98 

Feb. | Do 1875. ....-.-+ 5 %| 98 99 

Jan, B, Ayres, 1624 ... 6 %) --- ~~ 

Jan. Do i wadbivd x i ae 

V /*Suly.| De iar 6 | 88 90 
Mar. Chili 1842 ...... $% ii 

| Mar. | OO 1808 ens 79008 105 
@ |*Jan.| Do 1867 ......- 6°%| 93 95 

1 | May.| Do 1870 ......... 5 %| 80 82 

9 | Jan. | Do 1823 ws... 5 %|\ 78 80 

|e ita: Sue 8 
One 1877 cnn, 8 %1106 

8 

abs 5 38 40 
27 28 

Sas 224 234 
103 105 

ee 109 111 
12 14 

April 
$6 bet 
963 962 

June Dec 
ms 

eee 

is 19 

: 
i : 

a 3 
April Oct.) 13 

874 88 

Jan. July. 1 
89 90 

eb. Aug ii el 
Jan. July 

963, 97% 

Jan. July 
88 

1 | Mar.| Do 3873 
| 2 

Jan. July. none Do 1859 
May Nov.\notapplied| Do 1862 
April Oct.\notapplied| Do 1864 

——— 1 
an, July.in’ne 
May Nov.\n’ne desis 5 % a a 

Ap ‘ Do Gold Rente 4 %| 744 7 

—_ July a RT Mp} sss* 000 

rly) ... French Rentes ... 3 %| $43 85 

rterly|n’ne| ... WO Vivsccicnedgaosis 5 %|L18 183 

an. July.|... | ... |Italian, ex. 25 ... 5 %| 83 88% 

* The drawings are yearly in 
| which asterisks are prefixed. 

165 | case, where there are drawings, half-yearly. 

ac
 crea 

ae May. Urugua, 
Jan. July. Be BAe ge 1859... 3 %| 10 1 

oTE.—Dividends on the before-mentioned stocks 
payable in London. 

ArgentineH4.Dis. 6 %' 72 74 

—~ ~ Sil, Ren. 5 %| 64 65 

SEEReseg Ss: 

Beoeee: S 

Bi Bi R SM SSESEE~o Bez : BB SR SBE 

aa 6%! 14 344 
Eg. Tri. 44%| 74 744 

Do Treasury A. 9 %| 214 sat 
3 it sereeeeee 6 % 1 

n.1871 6 %\ 39% 

pssevvese 14%| 5 6 
sbbvsesés 6 %| 20 22 

the case of stocks to 
In almost all other 

2,450,000, Do Income Bonds ... 

25, Cen, Pacificof California 6 

Be (al ore 

ae S 
i f E 

2 a 4 5 
98,000,000 on tork, Lake Erie, & ew Lor. 

ano Deer os ae 
157356,000 Do lst Con. Mt. Bnds. 7 
$718,100, DoCon. Mt. Fa.0. Bas. 7 

2nd Con. Mrt. Bas. : 

saeeee 

ro si es 

Be tay ar. rie 

Baltimo: Secs aud Ohio...... 

Ae Grant TWD csidccsncacsntcacepesateas 

000) eer = yo Consoli- 
Aé 

Louisville and Nashville 6 

700,000| Memphis & Ohio, lst Mt. 7 

900,000| Milwauk.&St Paul, 7 

800,000/N. York & Canada 6 

2,000,000! Kew York Central ...... 6 

600,000) North. Cen.Rail.Con. Mt. 

Ee 

Renee eee n nee eee ee eee eee 

Do General Botgage 
Phil. & Read.Gen.Cn. Mt. 
Do Improvement Mrt. 

4,000,000, Do General sortase 
Do et for the 6 de- 

f } coupons ... 
1,300,000) Pittsbrg. & Connellsville 
1,100,000) es aaron Alabama, 

os sahensaivtens “wwe 
500,000'U.PacificR1,Omaha i 
869,200 United N. Jersey R. & O. 

1,133,800, Do ao 

eel lll LLL LLL LAL, . 

% 

e 

RRR 
ene eae 

*“* . *-* . --* . 

eR RR ee 

Re Ree  _atatare® 

pBeiiii 

Cece 

. . . 
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! Sears 
BANKS. 

one Last | igs
 Raacee fa

e oe INSURA 
| | j 

N 

Sasi Die Name. |e ig ‘Closing 
o- |Last ¥s" 

§ 

e 

wee] 

100,000 54 trai
ts ile Sclabllted

 
. \PrShr. 

ame. | £ |g |Closing 

8. 

80, * Limit 
pe 

—_— 

Last 

150,000 3 2 A
gee, Limite

d. 10 | 10 | 103 11 Raa Ge tee
 fa a ape

 

) ee 

| 29,970 8 . jAnglo
-ackian a 

ma at 3 13} ee 1 13.0 Alliance 
Diva 

Name 
g J | Closing 

80,000, 83 % 
| nL) 20 | 16 

| 11} 1 i 21 p08) 1 00) x Brit.&For. tae
 | 

q4.3 ' 

60,000; 8- % |Anglo-Revn
tiany L..| 20

. 10 | 10% 108 
0 18 O/Atlas 

arine........ 1100 © 11 | 35
 36 

‘Bowns, Loa 
mm | Prices 

15,000'__...
 Se

e L. "| 7 | 
20 | 28% 

3,000 *1 10 0 Fire and L
ife’ 50 | 20

) 28 30 eee lAneertnnn R
eel AND Se

an | 
| 

100,000 5% | —, 
L| 20 | 7| 83 9 $000 1 0 OBrt as Life.

.. 100 | of | 28 Ee
 6 sland t

obe er 
ie 

20,000 'Anglo-Universal, L.
| 20 pa | ae St Dae OBrt.tFor Marinet 

20 | 4 24 3 5 % Borough of ap
is Board eae he 2s 

j 

} 
rica, 

| } 

: 

er 

i 

igo) 5) % Bank s
e a0 | 40" 1b 13 
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. eo babies 3 

5 | po he .) Sel Lown, 1860 100 | it (tor 3 im
 

| 

h 

0 mime 
1 

i 

ie ee 

} rd lh 

as © Be een ee ae s
m | eee © 0 County Fire... nion) 50 | (5 | 25.26 

S| Do 1 
100 |all 1h 13 

eid = ee Si? Hoon Bie | § erg ee
e a 

i % |B.o
f 

Constantino; 

6 Kouity an
d te 

of 
Brisbane...

 i uz 

) % 'B.of Consta
ntinople 80 | 50 | 5

2, 59 20,000; 0 6 6 Rauity and Lage ~iee| 
S| 8 5 % Oity of Dunedin,

 Gonsolicats 10 | all
 108 105 

50,000,174 % |B
ank of Eayet | 2 pmo 

ee a [pnatiah & Gout haa
t bo) Sil eh ot ; % ity of Me

 ee ee coe ee a ‘108 104 

ew 

> 

seco AKO | u 

100,000.15 
Wales. ...... mt on 25,000 0 § 0 General ire Ei

fo 100 : ai} § <| Bot Montreal
, Sterling 00 | ail ‘105 108 

| % |Bank of N
. Zealand 20 | 20 

20,000 
; obe Marin

e, 
5 7 = 6 % (City of

 Ottawa, St
 

100 | all 

| 35,000/05 % | of N. Zealand} 1 57. 59 ,000, 4 10 0!/Guardi 
Lim) 20 | 

8 | ¢ [Oty of ste 
ve ennsnene 100 05 106 

25,000 104 % nue of Beastie.
 20 10) 33 

ones ‘Home Golontel ino | sola | =| Bo resesmatie
 iat. Joo al

l |105 108 

10 % | Ba: 
. Australia} 

25 | il} 
7 } 0 0\ Imperi

al lonial,L.| 
50 5 

6 
—_< 

100 
13 

20,000: 
nk of Victo: 

25} 414 42 500 *1 00 Fire ...... an 
2 oh Te a ee

 
all 111 13 

40,0001 6 % ne
e | ol 8 | 30. 33° 13,453) 7 10 Od 

1 Life ...... font oe w
us | 3 

De 90 
al ae ie 

ss |Ctmenasedot Set 
ae OE aa SS Giaee

de Masiee Te | Be
 (aoe aoe ¢ Soa 

he Sey Sek ett
 (108 310 

000: 5 % |Cha ustra., & China| 20 
1 0,000'*4 5.0 LawL. 9

0lfm profi s 
100 2 

6 3 | 1873 .. 
d./100 5 

| rtered M oo |se. ae |: ‘seem
 90ifm profi 9,1 
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e 1905. jall 212 4 
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e 
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.. tu la ig Us
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met to Aaa nl 

aie iif 

S0000112 % (Colo
nial 

| 10 | 18% 194 Soa ent
 Sew 

7 %|_ Do Sterling
 Co benture-|100 | all

 ‘1i2 114 

|v % mmorcial Baal of | | 
30 35621 § 0 0 London Assuranos| 35 2) a3 2) 9 % ling Consol. Doben100 | all U

4 £6 
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.. 61 

40,000; 0 5 ee sittoloo |
 § 2 "by Ba ort.Loan|100 | al
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: 
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10 | | + 3 
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7 
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0 35 17 18 
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; 
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0 OPelican Life .......| Eo ae 8 Louis City 
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ait [8 219 
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Balwap anv Mining Share List. 
THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. 

Caprnary SHARES AND STOCKS. 

Awtho- 
fised 

Iseue. | é 

“Stk 100 |Bodford & Northampton, Def. 
aye Stk 100 De Preferred 

{ 

10,255,046} Stk 100 iCaledonian, Consolidated ~e 

0262; Stk 100 | Do New Ord. Def. No. 1 ... 

276,606!) Stk 100 | Do do No. 2 
stk 100 [Cambrian (Inland) 
2% all ae sensei 

730,100 | all |Cornwa e . 
1,400 Stk,100 |East London (Consolidated)..| 36 

10,0001! Stk 100 ‘East Norfolk 45 

642,000) Stk me oe - Ord. 

7,7101, Stki100 |Glasgow . . 

atsoc;004 Stk\100 |Great Eastern, Ordina 69% 
884,0731| Stk\100 |Great North of Scotland ‘ 

7,477,2721| Stk 100 |Gt. Northern, Con. Original.. 128 

1'150.275!| Stk 100 | Do A ¢ Arecivsnono div.s..[1324 
1,159,2751) Stk\100 | Do B until6 % —_ B) \152 

9'892'3591| Stk 100 |Great Northern (Ireland) . 

| Stk/100 ro bea — t 153 

171,081)! Stk 100 |'Great Western, Con. L 

* Stk'100 ‘Highland, Ord. Con. Capital. 108 

Stk 100 Lancashire & Yorkshire, Con. 138 

118,900! Stk 100 Llynvi & Ogmore(Llynvi Ord)/141 
153,020! Stk 100 | Do (Ogmore Ordinary)......|141 

$,705,3801; Stki100 Lond. ap be 8.Coast, Ord. 146 

1,574,8107, Stk 100 | Do a recivs. no div. } /147 
1,574,8101| Stk 100 | Do Df ( until6 % is pd. Pf § \1472 
393,3951 Crt.| ... | Do Cert. of Contin. ts} 40 

11,121,551!) Stk 100 /Lond. Chat. & Dover,Arb.Stk. 

$2°724.3771| Stk 100 |London & N.-Western, Con...\165 
9,515,636 Stk 100 Lcndon & Sth.-Western. Con.|-40 
662,000! Stk 100 ‘London Til. & Southend, Con.}121 

2,818,215!) Stk 100 |Man. Shef. &. Lincoln. Ord... ast 

1,322 1701; Stk 100 | Do Pf f Dé recivs. no div. 133 
1,322,1701; Stk,100 | Do Df until 6 % is pd. Pf oe 

4,279,1301, Stk 100 |Metro ted... 124} 

77,1201) Stk 100 | Do Pf ¢ Df recivs. no div. 146 

77,1201) Stk 100 | Do Df i until6 % is pd.Pf 5 |105 
200,0001100 100 | Do New, 1879(Interim Cts.)\112 

2,250,0001) Stk 100 Metrepolitan District, Ord...| 82 

80,000} 10 ‘all Metropolitan & St John’s Wd. s 
20,858,3721| Stk 100 ‘Midland, Consol. Ordinary .../142 

830,000; Stk 100 Monmouthshire ..... 
4,2)4,1891; Stk 100 North British, Ordinary } 
2,422,485 Stk,100 | Do Edinburgh & Glas. Ord.| 383 

21,453,033’, Stk.100 North-Eastern, “Consols” ... 176} 
1,975,0001 Stk 100 North London, Consolidated |187 
$,230,140l, Stk 100 Nth. Staffordshire, Con. Ord.| 90 
276,0001, Stk'100 [Rhymney 197 
583,340l' Stk 100 Shropshire Union 
553,692], Stk 100 Somerset and Dorset 

$,264,2001, Stk 100 South-Eastern, Ordina: 
2,366,600! Stk 100 | Do Pf f Df recivs. no div, ) | 
2,366,600! Stk 100 | Do Df? untilé % ispd.Pf ssa 
800,0001.100 | 80 | Do 1876 Issue 112 

1,110,0001, Stk 100 Taff Vale, “Stock” 255 
250,000l: Stk 109 Waterford & Central Treland| ate 

litan, Consolida 

\147 

PREFERENCE Stocks aND SHARES. 

3,667,164, Stk 100 Caledonian, 4% Consol. Guar. 109 
200,0001, Stk'100 (8x4) A Guaranteed....128 
250,0001, Stk 100 Do) Pm do 1128 
250,0001| Stk 100 Do} # 
400,0001, Stk 100 Do 

2,9108 Stk'100 =6Do | & 
200,000! Stk100 Do LBS 

: 8tk 100 Cornwall a2 
: Stk'100 Glas. & 8S.-Western, Guar.5%! ... 

31l; Stk 100 ‘Gt. Eastern 4% Rt. Charge'106 
650,000!| Stk:100 . Do 5 % Metropolitan Stek 130 

4,996,5971, Stk 160 Do Consolidated 4% 1069 
1,298,2621, Stk 100 Great Northern, 5 % 1133 
1,263,7000 Stk 100 Do 44 % Con. Non.-Con. Pf./121 
7,610,8781| Stk100 Great Western, Rent-Charge 135 

13,311,555, Stk 100 Do Consolidated Guar. 5 %'134 
1,404,9291, Stk 100 Lancashire & Yorkshire, 4 % 110 

794,0401) Stk 100 «Dob % 1158 
288,375! Stk 100 Do 6 % (East Lancashire).,'157 

1,955,560! Stk 100 Lon. B.& 8. C. Con. Guar. 5 % 134 
155,5551, Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 113 

15,100,4061| Stk'100 Lond. & N. W.,4 %guaranteed 111 
171,252U 8tk 100 Lond. &8.W.7%, late 3rd Shrs.' 192 
$28,259l| Stk 100 __ Do ('ertsmth. Perpet. Ans) 108 

872,0001) Stk 100 Manchester, Sheff. & Lin. 6 %'156 
475,4942' 8tk'100 _ Do lst Preference 120 

, Do 4} % Preference 
Do 3} 

62,830; 10 | 5 | Dob % 
8tk100 Do Irredeem. 5 % do 

1,797,428), 8tk'100 __ Do Irredeem. 44 % do 
250,0008 Stk 100 eg District,Ealing’ 

ee xten. Rent Charge ‘119 
$,037,3061, Stk 100 Midland, 4% Con. Per. vi lll 
5,994,5771; Stk 100 | Do 4 % Guaranteed Pref...'111 
2,444,1297 Stk 100 North British, Con. 4%, No.1 104 
619,990" Stk 100 North-Eastern, Censol. 4 %..'110 

1,830,4221 Stk100 Do Hull and Selby Purch.'110 
1,761,891 = = = 2. N.E.4% } 

tock. and Darl. A, 5 % 
1,050,000 Stk 100 Dodo Band 0,6 % > = aug? 472 8tk100 Do West Hartl 

as 8 ot teats ‘Al South-Eastern (Read. Anns.) 26} 984,300 Stk 160 — Do Consolidated G | 165,000 Stk 100 Taff Vale, No.l oss 
Prererence SHARES AN 

ConTINGENT ON THE PROFITS or Eacu 
se Separate YEar. 

8tk10) Caledonian, 4 % Pref. No. 1...108 pas Bia aie Do & % do No, 2... 105 i Rast | 
298,000 Stk/100 Furness, 6% pisses 

D Stocks, witx DrvipENDS 

RAILWAYS. 
Prererence Suarzs, &c.—Continued. 

227,5001 Stk 100 |Furness 8 

ie 40, a 
35,000; 10 |all | Do 

5,041,7081| Stk 100 Great 

tool Stk 100 Great Norther 44 % Pref.../120 t reat Northern, ons 

on Do do, 1876 120 

400 | Do 4% Convertiii ... |100 nve e 

162501 Stk 100 Great N. of Scotland 43 % A.}106
 

1 S25R76t SE 100 |, De de atarn, Gonsaliliatal Stk rea’ 
. ae) ae : %, 
8,390, tk 100 Lancashire an orkshire 

nen nang “% — teenies 199 
1) Stk.100 |London, Brighton, uth- 

peas PP RC Sep 80 / Do 2n n. Pref. p. 
14450001 { | Stk 100 | Do do Stock 129 
5,596,5391| Stk/100 London, Chatham, & Dover 

Arbitration 44 % I 

21,328,1201| Stk 100 London & N.-Western, 4 %... 

000,0001| 8tk,100 London & 8.-Western, 4} %../1 

1,500,0001| Stk 100 | Do do5 % 1334 

eS ae Laan Tilbury & Southend ee |London, . na! 

1 % Preference 1879 .../123 

1,000,000) Stk|100 Manchester, Sheffield, and 
Lincoln, 5 %, 

1,000,000) Stk 100 | Dodo 5 % convertible 
1,080,0001] Stk|100 | Do do 5 % do 1874 
1,500,0001| Stk/100 | Do do 5 % do 1876 
1,000,0001} Stk/100 | Met: 5% 

100,0001| Stk/100 | Do New 5 % 
600,0001/ Stk'100 | Do 5 %, 1869 

3,100,0001| Stk 100 | Do Irredeemable 5 %, 1872)130 

260,0001) Stk 100 | Do Perpetual 5 %, 1874 ... 130 
1,500,0001| Stk'100_ Metropolitan District, 5 %...|127 

25,000) 10 | 10 nee and St John’s 
ood 5 % Preference 

10,545,565! 
189,062 

Stk!100 Midland, 5 %, Con. Per. Pref./!82 
16 |all | Do5%Pref.,1873do3lAg.,’80) ... 

0001; Stk'100 | Do 4}, 1876 119 
191,176) 17 7 Dott Hema soeenaheg a 
205,000} 10 | 0 0 a 

$3,850,198! Stk/160 North British, Con. 4% No.2 100 
Stk100 | Do E. & G. Preference ......{107 
Stk 100 | Do Con. 5 % Pref., 1874 ...|119 
Stk'100 | Do 44 %, 1875 102 
Stk 100 | Do 5 % Convt. Pf. Stk. 1879|114 

535,0001! Stk 100 |N.-Eastern, Stock.&Drl.,CL.D.|138 
2,000,0001} Stk 100 | Do 5% Redeem., lJan.,1884/108 
1,181,250l| Stk,100 | Do Blyth & Tyne, 4 % 108 
8,692,0001/ Stk 100 | Do New Pref. ’76, 44 % till 

31 Dec., 82, 4 % in per...|/108 
700,000l; Stk 100 ‘North nen eee) 130 
971,0001} Stk 100 [North Staffordshire, 5% ...|1°9 
$60,0001) Stk'100 | Do a %, 1873 
150,0001) Stk'100 | Do 4} %, 1876 ooo 19 
213,0001| Stk|100 _Rhymney, 6 %, 1864... .».-{150 
100,000!) Stk 100 Somerset & Dorset, Bath Ext.) 86 

2,146,5001 Stk'100 S.-Eastern, Con. 44 % Pref...|119 
_2,640,8201' Stk'100 | Do do 5 % do 131 

Failure of full dividends in cw given half-year not 
uent to be made good out of the pro 

half-year. 
ts of any su 

Liyes LEASED aT FixEp RENTALS. 

Leasing 28 
Companies. 's 

| 

8tk/100 |Birkenhead 
8tk'100 Do 4 
Stk,100 (Clydesdale, a 
Stk 100 Colchester, Stour Valley. Great Eastern, 85 
Stk|100 |Dundee, Perth, & Aber- 

deen Junction 
Stk100 | Do do Pref 

Stk 100 |East Lincolnshire, guar. 
6 Gt. Northern..'156 

AssociatedCos.}120 
| (Gt. Westn. Bristol & 

Stk 100 | 4 Exeter, & Sth. Devon 
{ Co.’s 44 

Stk 100 [Hammersmith and City 
We WG -- sckbsitaveceusun «... |G. West.& Met.) ... 

Stk'100 |London and Blackwall...|Great Eastern!120 
10 | I Do 101 Do 
Stk)100 
Stk|100 
Stk 100 
Stk}100 
50 | all 
50 | all 
Stk/100 

Stk\100 

Do do Preference 
Mid Kent (Cray Line) ... " »&D.| ... 
Northern and .5 %.|\Great Eastern) 65 
Do do 6 % 72 

North and South-West. 
Junction 

North British Consoli-| 
dated Lien ........ Sigs 

Do Bothwell Lien ......)..........ccccccceee. ste 
Nottingham & Grantham) 

Railwa: = net, Rector 
Preston and Wyre ‘< -| 52 

Stk|100 |Royston, Hitch. & Shep..'Gt. 
Stk'100 Shrewsbury — 

| % Rent Sti LAN: W) ... 
Stk 100 |Victoria Statn.& ae 
8tk,100 | Fo 

Stk 

25 | all 

saneed¥eees 

on, 
and Lismore Wii sololianenbensbesinetad ‘vs Stk'100 ‘Weymouth and Portland Gt. Weta SW. 

105% 

323464/16/3! 

[Jan. 1, 1881. 

RAILWAYS. 

‘Se 4101 Stk 100 | Do 
400,001 Stk'100 | Do 
400,000) Stk100 | Do 1875 

1,061,131 Stk,100 |Furness 
8,579,189: Stk,100 

687,7141| Stk 
1,516,751, Stk|100 
591,5291) Stik}100 

7,257,5951, Stk/100 
8,379,4701 Stk 100 
918,9661 Stk/100 

3,804,313!) Stk! 100 
2,753,3021' Stk! 100 

appears 5,957 
121,8781, Stk) 100 

tS 9 1,306,2391) St 
373,003!) Stk|100 

100 
20,686,7961) Stk/100 
1,000,0001' Stk) 100 
4,942,9071, Stk'100 
215,9601, Stk, 100 
300,0001, Stk'100 

testa Si 1, (, Stk’ 
| Stk; 

1,211,6252) Stk/100 

=| 
Name, 

iS) ie 

i: B 
eres 

SERREES: : 

Great Eastern ............ 

Ba ytae ge stat ae at ak atatae_ 

te ~~ ‘Great North of Scotland 
Great Northern ......... 
Great Western 

be bh 

speegers 
Bet 

Beak ae a2 a2 ae ak 2k 2k ae ae ae ok 

Do ove 

Highland .. wee 
(Lancashire and York., 
\Liynvi and ore 4 

Linict Sager ta on, vee 
Do Perpetual 

E: BS mo — = 
ae. 

i 
' 1 
EE 

‘ 

124 
% |120 
19 

‘London and N.-Western 4 %'116 
‘London and 8.-West. A. 4 %(114 

Lae Thiba ke. ... ae iil ndon, , &C. ... 
Manch., Sheftield, &e,... 5 %/130 
wane OP areas aisenhond veo 44% '128 

Do 
Met 

15,289,925l) Stk:100 |Midland 
2,404,1751) Stk/100 
400,6791| Stk 100 
782,9551, Stk'100 

09 

— a ie sis Stk 100 | 
11,492,9161) Stk'100 ‘North-Eastern ........ sore 4 % 14 
1,138,192) Stk 100 

| Stk 100 
1,821,731) Stk/100 

"3301 Stkk,100 
4,342,4401 

LD dialiliiaisdonbsinhscied veee 44% 1124 
North London % 
North Staffordshire .,, 
8. Eastern Perpetual .., 4 % 

Stk 100 | “Do do 1867-8 % 

BritisH Possessions. 

Bi 1100 all Atlantic & St Lawrno. Sh. 6% (130 
309,900 100 |100 
147,300'100 |100 

7,550,3001| Stk'100 

52,513| 10 | all 
297,6001,100 |100 
466,1581,100 |100 

Do 6 % Ster. Mort. Bds, = 
Do do 3ra Mort. Deben.’91) .. 
Rees, EoD 

Buffalo Lake Huron 

500,0001'100 |100 'Cana 

160,0001) Stk 100 
115,000! 100 all 

2,255,5201, Stk/100 

cco | UML ocd 
10,986,7861| Stk 100 
423,3000' 100 | all 
500,0000' 100 | all 

8,218,1491'100 | all 
2,327,8081/100 | all 
7,166,911 300 | all 
2,686,246 Stk/100 

100 
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ee) ee 

ow Se. 

RAILWAYS. RAILWAYS. BRITISH MENES. Forrien RalLwars. Forzren Rariwar Osurearrons, 7 = 

| Autho- Autho- - # iBs rised Name. | Gastog 
rised 5 jo Name. ic) Issue. i Prices, 

oo Serre ———————— —_ Assheton, Limited om a 
ae 10 ‘all ae and ranesoo,bag = per $% 5 l 5 oy pene, - ms | 

0 | all |Bahi n Francesco, ‘ oe | Of | Par |BergslagevVas  ...........ccceeees _ Sie seeeceiorere i 3} 
00) 5 | all {Belgian Eastern Junction .. i | .. [Bolivar Debentures ............... 6 %{100 1 ~ |e _ eee —— ‘R a 

35,000) 10 | all | 'Bolivar, SAMO eck hctsicvnras 9} | 100 | 30 |par Impl. Cen. Bahia, L.6 %/106 w» | 49 \East Lovell |... poe 1,610,000l Stk, 100 |Buenos Ayres @. Southern,L.'150 | 100 a Argentine, Sept. 1, 1884.6 %/118 re Limited "| iy 38 Debeuture Stock...|122 guar. by %| 93 Laxey 
eis M7 |_ De ek yacucho Extension .. 45}. co Charkow-Krementschug, do 5 %/ 9% 7 ; 4 w — pote ; i: i 

90800) 20 | all, sunnoe Art ng share 7 | 3s bed aa EEE 83 Ta “tb 3} |Mwyndy Iron Ore.Lim| 2 1}1| 
65,000) 20 | an Icentral Argentine, T., g.7 %| 21 | 100 10 | par |East Argentine 1 Mt. Deb., 1884.7 %|104 — —- re 
87,200 10 | all |Cen. -Uraguny of Montevid, L.| 8 20 | 96 | 26 m of FAM ens ren 3%) 158 elas! | ead a | ios 

th 100 | Do Permnt. 6% Deb ees 38 sie = MXCMbOUTE .......00.00000 =] ake 4 = mas ace 3 
1 eee eeccereecseneeeeserereweeet QD MF | ED | BRD | BID ccerawcnncceccenneeeeet O08+ et seeeee _ ited ...' ... a 400 = 16 |all Daaaburga Witepaist rip) 18 18 = sin 1 dat Po Matanza............. eo = s ey — 

BOOTOE ccs rceseccccsaess ove PO ODD 0... ees eneecereeseerssrenees a g 

123000) 2 2 ies = OID. cndadactecectavies stk 100 | 10 | par|I Ee oelot Dae eet 7 ita 6 in a 153 

one 8 $| Do don.) S| 100 | ... |... [Rare Oharkow Asow ......., 5 % i 
$2,000! 20 | all |East Argentine, Lim.,gua.7%| 17 | 100 | ... a 512| | Ss é 
15,000, 20 90 Gt. Woes, ¢ —— G7 %| 283 | 100 5} 
12,500) 20 | « m -Czern. mm dea: kane E atin 

’ Guage. 7% lst Bod Teens] 15 5 $100 
40,000; 20 | all |Lima, Limited.................05+ 7) } 100)... ] ... a a : 
76,405, 20 | all | Mexican, Limited .............- 14 } 100|... | ... 6 Limited 

137,705) 20 | 20 | De Ist Preference 8 % bediae | 96} 100 2 si. ' 
30,598 20 | 20 | Do 2nd 6 % .......ceeesceseesees a 
26,595, 20 | all |Namur & Lidge) By the 20 a is Australian. .......-.......| 1 1 

Gua.l4fp.an. > Belgian 123 20 *| 133 iso 
10,000 20 |all | _Dog.6% pref.) Govermt. (| 28 | 20 a heer 500,000i) Stk 100 Nizam’ aBtate rr His High ® 1 be at ated, 2 

ness the) 6 % Guar. ...... 
4,500| 10 | all Northern of B.A rot ,Ord.., 4 | 8 90 | par Orleans and Rouen... 3% ‘i .del Rey,L. 

RGa bia| Shae 20 | 99 | 20 (Fusion %| 158 Limited 5,383! 10 | all Do Deferre Skdieecenbensian > | es ®| ist ss 
179,665) Btk/100 lone’ 5 pom oa © | . | rade m Nouvelle) ......... %| 15 na, Lit 
47, 20 | man (Smy Me i le | 4 et 20 | all |Provl. Orel-Vitepsk, guar.7%) 284 = s — u roe oe 10 ee ie 8 

1,200,0001) Stk 100 | Recife & San Fran. Lim.,g.7%'106 le pa A ern Ot a ae 
$1,600) 20 | all |Riga and Dimaburg ............ 7” oT La Ral Swed nebilaisbipbincses oo ee Limi | 

40000 10 |all | feat 100 | | Ps Sagan Em Grande saeco % 108 “poe 
92,000 5 ‘al Royal Swedish ..................| 1 100 | 30 par Se Punlod Hie de Jamsive cane % 105} 
Ky lal 7%P ference... 3} | 100) 5 | Sear (ee Smyrna and Cassaba, Limited..7 % 103 sr aeal Oo | cil Wanetve kad Mena a.) ak | 0 | 0 |p eek dette 3% 11 tt 
30,000 10 |all | Do 5¢ % Preference | 13. | 20| 98 ee Do 1871 (Series X)... 3%) 10 . 
100,000) 20 | all [Gan Pano (Bra 5} Lim, 6.7%) 35¢ | 30 | 90 | 30 (South Tales eee 3% 10h Scottish Australian, L. 
ed ae ton as a eee Stock. 100 | 37 par Sreih ee i Mort.5 %| 65 New 
+7500 20 ‘ail Ero do 7% memes | | el | TOD deisceedtishbeahonin A) I a) ee as 

750,000, 20 | all South Austrian ..............0+ 9} . ae a guaran s = 's 3 . 
oe = jou a Central, Limited . “és 2/2 par yy See neeneeeeenereeesersereeasoenes 8% — 

000) All | VAIN. ..........00.cccccccdesccoscceres DD BRT Be TRE. FOU siccécceghossets~sanadscgnssineneans | ase 4 
| gl all {West Flanders..............00.. 113 | 20 | 94 00 Western & N..Wost. of France3 % 26,757; 82 all | West Flandersa.............. “ te 

14,000, 10 | all | Dod} % Preference ......| 18 | 100 | 20)... |Westiof S.PanloDeb.BondsSep. 110 : 
! 

OFFICIAL RAILWAY TRAFFIC RETURNS. 

Re past Half Divina per 1 Receipts. lg ‘ , venue - e : 

Capital Year Cen oa Receipts of Half- | Miles Open | 

Exp’nded Work Interest}! i Week || Passen- Mer- ij in P d| ist Name of Railway. ne hndise, Same | Year, exLeased| TOSS ing Ex-| Rents, 1 pas Ending || gers, \Minerls, Total Week, |2. | 

Lines | cinta. | Tazen | Prefor-| 2,9) Pe a es ee tel | xe - aa , i ¥ ceipts. |, Duty.| ences. rr 159 ~~ ms - = 7 ava 

1% 1% | % | 1880 || 2 | | ws} 2505 | 42!) 48 775,568 94.179 $080 1} | 1} | 1} |'Belfast and County Down ...|\Dec. 24; 658 ane oan oan = | 26, 7 25,2 1365 | 136; 
‘ , ’995) 1) | 2 | 24 |\Belfast & Northern Counties 24| 1873} 1,615) 3, 12 | 68 || 1,119:700 | 1,06i.496 | 750°} 744 Seana, an otal 1 i 4 *Caledonian ......-....-.0-erseee0s 26 |- 1 37,178 | 51,109 | 49,012 | , 1,119, - it se | 196 | eee — 56712) $11 | if |! Dubin, Wicklow, & Wexford -) Gine | 10536 | s600'| & || azioes| signs | zz | 127. 

5,528,613 277,183 83,124)! 14/2 | 3h | || FUPMOSS .......000-20sererecseseeeeees 26 | 2,120 20051 18,974 61 || 434478 416,520 | at | am 
10,123,565} 522,082 153,079; 18] 2 | 24 | | *Glasgow and South: Western 25,, _6,462 64105 | 60,269 | 77 |: 1.488160 | 1,446,559 | pen 612,468, ... | 18 | ... Engtern..csesssescssesseeee 26, 36008 | $7228 | 64105 | 0288 | 77 | eee | Soi | 506 31221, '590| 1, 514,465 533,051 2 | 3$ | 2 Great Northern ...........0.+0++ 26; 28, hs in724'| 27) sings | ‘si19is 4 358 * 464 
593416!) 297-454) 1: 77,977; 24 | 2b | 24 ||Great Northern (Ireland) . 24) 7.381; S187 | 12508 | ILS) 32) Sigzos | ines | 20g; S08 
3,900,580] 157,553) 71033 66500) $| 4 | .. = Gree anne a Westentl 25) 143 | Pies | unas | 12538] 28 || sssesr | siaiss | 47% iis 7'307 879 $39,895 188,384) 45,903), 2. | 2 3 gtr Wore 24 wn esses : | 65)’ 2,905,408 | 2858.96 ag, 12145 2 AE sas case sqeetentene i 1 Som tis ca seat anne 2 || ener and eis) By Se | SE |g | a) Satan | rete (ut Bkzaao sri au8 2.577:0161,306816) 24 | $¢ | 2 foe Brighin, &8.Coast| 25, 28976} 8.190 | 33,115 | $769 | 90 | Parana | Mesa | ait | ee 
Son lara 709}00a| 337/867) 24 si | 2 London and South-Western. 26) 34955 | 11588 | tee | 1aer2 | 127 | “elmed? | "sens? | 588 | 15% 3 "503533 295,905| 265, 756) ... a ' | Condon, Chatham, and Dover 26| 1 - a aaa teil | 3} eae Lae 

49,690| 32059] 9.638 “| 34 | 14 | London, Tilbury, & Southend 26) 12> | 21374! seis | 31938 | 118! siazse 039 | 268) | 2563 831,405, 443,662} 443,113) $| 1} | 1 |'Manch.,Shefiild, & Lincolnsh. sei — ael 2 2490 || 66 |) | ae | su 
coats] Sense] SSerl Mb | BE | Sb (Meteepolliam eeneeecccee] 98, | me | UL187] 208K8 | 77 | ; ai 3 Ose Gags) Saus| | | || Be dehne Wood me ~ | gin | diss | sie a 
196,239) 79,433 723 | t |/Metropoliten District sci 3 4s.i55 20,01 1 119,500 | 100 — jaa 

w£5400800) “zastiae| “131 67s) "6i3s1| 1° | 1f| 2 Midland Gé. Western (irish) 24 400 | a7 | 771) Dass) 28 | | ss5t | 9558 1,148567 572:278| 559425)| ... |... | + ||*North British ...........0.... 25; — nn aed 119,957-'| 85 | ' 1,490 1476 2'617; 1,483,027} 759:333 4 |\North-Basterm ........0..+00 25) eee | ese | 68s 12 | 
"388 2651 22300) | eeass| 3 at 38 | North Londom.:.........0.-0.--++ 26| 5,112} 2874) 7 11250 || “57 191 | 191 

rs Sakpon) Lanse 46,955 Ie Nt ordshire—Railwy 26) one - By it g39 || 12) 18 | us 7,778,939) 322,563 163,222) 109,218 2] 12 | 18} { *Oonal sn ceeenn | a) = | = | ae 12 | | St | St 
1,306,187| 75,7 $1,213 § i3 ymney ......-. seveseese ereeeseses 1 41,739 | 37, a 

90,476,102) 945,128) 471-615} 814696) 14 | St | 3 Pitta | 5 S1a1t | 10.598 | 400 | 7007 142 AA 
1,992,482 is 39,663) a5) i 4 14 aterford and Limerick. eee eee . ar ' ' ; 

| Week | me! oe Name. a 1879. me | 1879. | 1880. ; 187% Paes at meant: ami ' \ncenteeente le Mame. |Endng, eee 1880, | 1879. = poe ae || Pts 
£ £ to © & 00130 67,491 

3 3 we 747 < Bahia &8.Fran.' Nov. 1635 Sth 5,800 15,696 | Madras ......... | 276.209 1171915 438.700 uneies 
Bmby.,B.,& 0.1, cf 12/364) 7,852 se Aeridnal. Ttaly Dee. xe 5 Mal ss 54,851 sete ae 
Det. & Miwkee.|Dec. 23 4,400; 4.700 246,100, 223,400 Oe og Oct. 6081); ... oi | 067 1 
East Indian ...|_ | 18 90,655, 78,808, 1,605,316, 1557966 Dui iad Oot. Tes5a: 1028 4297 919,44) 
Rastern Bengal Nov. z 9,902) 9,473 | 237,084, 199,938 a ne ; i Fe 28 8 194 
G.Tk.of Canada Dec. 25 Fy ins, & tenis ‘ oe Biisze Tse 139078. 

|| Gt.Indn. Penin.'Nov. 6, 31,310] 43,769'| 540,731) 543,879 si & Moitte, : ee 
| |G@t.W.of Canada ‘Dec. 24 24.400, 21,600| 477,600; £28,400 {Do New ..... Sci pcar Veginaing It August 

| 
| 



‘| whose retirement a good reason will 

: QENAHAN'S LL 

T J. AND J. 
®. DIARIES FO 

To be had of all booksellers ee stationers and at 

the railway bookstalls. 
, =a J. Smith Son and Co., 83 Queen street, Cheapside, 

TO. mO OPERATORS IN STOCKS 
OR PRODUCE.—A Gentleman, of considerable 

experience, desires an E AGEMENT. He is a 

thorough accountant an oor e 36. 

Unexceptionable referénces. oderate ry-— 

Adaress, R.13, at C. H. May and Co.’s Giseral Adver- 

tising Offices, 78 ¢ Offices, 78 Gracechurch street. 

Ts ) CAPITALISTS. —A 
a Firm, holding a ve leading position, 

to. receive aooe ls from = re. 
th 0 ania ers Geblieniee to take the p civen Ad 

dress, in the first instance, as under, stating the 

amount of ca care of Mears W. Sut and So, 
bri ois J. oD. a? 3 W. H. Smith and Son, 
186 36 Strand, London, W 

EIGHT PRIZE MEDALS. 

EIGHT PRIZE MEDALS. 
ADVANTAGES. 

Are entirely free from SMELL 
Are not POISONOUS 
Are manufactured without PHOSPHORUS 
Are perfectly harmless to the OPERATIVES 
Are very Damp Proof (EMPLOYED 
Are not liable to mais Combustion 
Light only on the 

WHISKY. 

KINAHAN’S LL WHISKY. 
oie Mild and Mellow, Delicious and most 

aera 9 TO re by the Pro- 
feudal "The € Cream of Old Irish Whiskies. 

KINAHAN’S 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, he Gold Medal. 20 Great Titchfield 
street, London, W. 

pe NVILLE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that supp plied to the Inter- 
national Exhibition of 1862, Dublin Exhibition of 1865, 
Paris Exhibition of 1867, and now regularly to the 
House of Lords, the quality of which is eq to the 
finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases.—Quota- 
tions on application to Messrs Dunville and Co. 
(Limited), Royal Irish Distilleries, Belfast ; or at their 
Lendon’ London’ Offices, 4 4  Beaafort buildings, Strand d, W.C 

GHIRTS.— —FORD’ S EUREKA— 
“The most perfect fitting made.”—Observer. 
Gentlemen desirous of purchasing shirts of 
the best. quality should try Ford’s Eureka, 
36s, 40s, 45s half-dozen. 

SHIRTS. —FORD’S. EUREKA— 
Six for 40s, beautifully made and double 
stitched. Lllustrated price lists and direc- 
tions for self-measure free b 

____ BR. FORD and Go, 41 folie 

wou BLE, VERY  RBE- 
DEED, are the effects of LAMP- 

LOUGHS PYRETIC SALINE in Preven and 
Curing Smallpox, Fevers, and: Skin Diseases, Excel- 
lent, effervescing, a and invigorating to 
the =" Sold by Chemists. Have it in 
your Hi 

i. *LAMPLOUGH, 113, Ho¥born, London. 

ROYAL, POLYTECHNIC.— 
Utopia, « Grand Pairyromance. The Electrical 

Railway; Great Lightning Inductorinm; a Lecture 
on. Scientific Wonders, by Mr J. L. King. Musical 
Sketches by Mr Eric Lewis. Christmas and its 
Castome, by Mr Frank Heath. Humorous Recitals 
= pian. Riedie, Leot Diving Bell, 

y mission to the whole, ls. O Patt g 
and-from 6 till 10. - — 5 

MEMORY EXTRAORDINARY : a _ ee, of 

onder, W. GLASS cn TUBBDAYE fond wee KES ON MEMORY,” by ret f post, 
stumps. Memory Globe, 14 ‘aaa ak see = 

QMITH'S NEW YORK CENTRAL AND 
HUDSON RIVER RAILROAD COMPANY. 

Notice is hereby given, that the Coupons of the 

a Bonds of the above Company, due January 1, 

, Will be PAID on and after that date, on. pre- 

a eiaion at the Union Bank of London, 2 Princes 

street, Mansion House, London, E.C. 
Coupons, accompanied by a list of numbers, both 

arranged in consecutive order, must be left. for ex- 

amination for three clear days prior to payment. 

Now ready, Third Edition, 

PHYSICS AND POLITICS: 
OR, THOUGHTS ON THE APPLICATION OF THE 

PRINCIPLES OF “NATURAL SELECTION” 

AND “INHERITANCE” TO POLITICAL 

SOCIETY. 

By the late WALTER BAGEHOT 

C. Kegan Paul and Co., 1 Paternoster square, E. Cc 

Dre actu th Trae pple’ ih 
west current rate and of the 

iy CENT SILVERING COMPANY ( Linttedy 
10 and 12 Lower Kennington lane, London. 

Nu VERED PLATE GLASS 
for LOOKING os with or without frames. 

Silvered by new pr cess with pure Silver not liable 

to injury from damp, tae or andling. Unequalled 

in ee Samples, tariffs, and estimates on 

tite PA PATENT SILVERING COMPANY (Limited). 

N’S PORTMANTEAUS 
ALLE STRAND, LONDON 

LADY’S DRESS BASKETS. 
NEW DRESSING BAGS. 
DESPATCH BOXES. 

FURNITURE, &c. 

NEW CATALOGUE OF 500 
ARTICLES POST FREE. 

ALLEN’S NEW PRIZE MEDALS 
DRESSING BAG. For General Excellence. 

TELEGRAPH CIPHERS. 
25,000 English ; 42,600 German ; 50,000 Latin, &c. 
14, 400 matin, representing any three-letter up. 
111,110 Latin representing any figure group from 0 to 

ae only Ciphers published with a terminational 
rrangement, so necessary for p r weeding out and 
rs the detection of mangled oan and that give the 
standard authorities and languages from which the 
words are taken. Copies to be seen at Spottiswoode’s; 
Gracecharch cours Palmer and Howe, Manchester, 
Maclehose, Glasg: 
David Whitelaw, “Her Majesty’s Printers Ware- 

house; Great New street, Fleet street. 

STEPHENS’ WRITING 
AND COPYING INKS. 

BLUE-BLACK WRITING FLUID, 
The original “Stephens’ Writing Fluid.” 

BLUE-BLACK COPYING FLUID 

Gives 4 good copies, and has remarkable fiuidity, easy 
flow and durability. 

SCARLET INK FOR STEEL PENS. 
Steel Pens left in this Ink for months do not impair 
the beauty of its colour, nor are the Pens in the least 
corroded by it. 

Sold by all stationers. 

JOSEPH GILLOTT’S 
STEEL PENS. 

Sold by ail Stationers throughout the World. 

GOLD MEDAL, PARIS 1878, 

BLAIR’S GOUT PILLS, 
THE GREAT REMEDY 

FOR GOUT AND RHEUMATISM. 
The excruciatiug pain is quickly relieved and cured 

ina few days by this calebuated veodianns 
These Pills require, no restraint of diet during 

their use, and are certain to prevent the disease 
attacking any vital part.—Sold b 1s 1}d aud 23 9a per oe y ‘all Chemists, at 

(LDRIDGE’S BALM OF COLUM- 
BIA.— Established years.—Warranted not to go arr a health or ei ar skins. t prevents be’? 073 and 

from iff; 
stores when on falling atte strengthens Seabee cals eyebrows, whiskers, and moustaches to grow; and when seer children; fares the basis of s magnifi famers, 8 6 ee te by all Chemists and Per- 

ellington skzen Strand, London W.C, 

eee 

5h, 5k, AND 5 PER CENT, MORTGAGE 

PHE AMERICAN FREEHOLD 
LAND MORTGAGE COMPANY OF LONDON 

(Limited). So 
DIRE 

H. WOLLASTON BLAK aes M.A., F.RS., Dir, 
Great Indian Peninsular ae Chairman, 
~ = J. M. Ouninghame, Bart., V.C. (late MP, for 

Sir Sok ohn B. Darvall, K.C.M.G., Dir. Bank of Austra. 
ia. 

Lt.-Col. George A. Elliot, Dir. London and §o, 
Western - 
no > King, Esq.. M.A. (of H. 8S. King and Go,), 

George N. Marten, eet , Banker. 
7 The Hon. (late Justice) L. Parsons, London and New 

scanitineinctinaal Newman, Stretton, and Hilliard, 
London, 

Bankers—London—The London and County Bank. 
Scotland—The British Linen Company. aio 
The Bank of Ireland, and their res oe branvhes. 
These DEBENTURES cnn for 7, ears, and 

bear interest at. the rate of 5%, 34, “3 per cent. 
Conpons are attached, payable, in January and July, 
at the London and County Bank. 
Thev are empl F roteeted by an equal sum in the 

Share Capital o fhe Company, and hy First Mort. | 
gages, valued at more thax three times their amount 
—a degree of cnouiey. in which they are believed to 
be. unsurpassed, and which gives them exceptional 
value for safe investments 

For iculars apply to 
me W. 0. PRESCOTT, Secretary. 

Rogen 11 Poultry, te E.C, 

PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

UNDER CONTRACT FOR HER MAJESTY’S MAILS 
TO INDIA, CHINA, AUSTRALIA, &c, 

REDUCED RATES OF PASSAGE MONEY. 
SPECIAL RETURN TICKETS, 

WEEKLY DEPARTURE FOR BOMBAY. 
FORTNIGHTLY ,, » CEYLON,MADRAS, 

a “OALOUTTA, 
° - » CHINA& JAPAN, 
” * » AUSTRALIA and 

NEW ZEALAND, 

Orrices: 

122 LEADENHALL STREET, LONDON, E.C., 
AND 

- COCKSPUR STREET, 8.W. 

— QVERLAND ROUTE 
vidi MARSEILLES.—MESSA- 

— GERIES MARITIMES DE FRANCE 
—97 Cannon street.—French Mail 

Steamers leave Marseilles, vid Suez Canal, on the 
following Sundays, * 10 a.m. (calling at Naples for 
mails and asi. 3 ngers):— 
YANG-TS . Sept. 

oe ced ‘am nea Si re, 

For Kong, Shang can 
3 om 

ANADYE os 14 Nov. 
The Steamers of the 19th Sept., 17th Oct., and 

14th Nov., connect at Aden with the Steamers for 
Reunion and Mauritius, and those of the 5th Sept., 
Srd Oct., and 3lst Oct. at Galle with the Steamers 
for Poni.cherry, Madras, and Calcutta. 

F- Alexandria and Naples Thursday, noon, 
ner Constansinegys eve Savard , > pm, 
or Algiers every 

The Company's weekly Alexandria 
—e at ‘Aiexandvia mony the a ail Steamers 

m™m rom Brin i andinf 

For e, rates of 
to the 00. ANY'S LO} LONDON HEAD OFFIC 

oedaas business only at x the SU wee ORNOT, ne ae 

DINNEFORDS MAGNESIA. 
The Medical Profession, for over Forty Years, have 

approved of this pure solution as the best 
remedy for 

ACIDITY of the STOMACH, HEARTBURN, 

HEADACHF, GOUT, and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions 

Ladies, Children, and Infants, 

DINNEFORD'S MAGNESIA. 

| HOLLOW WAY'’S OINTMENT AND 
LLS—Diseases an 

ea may be safe canon ae ne = of naa 
excellent Medienenaeas ood to the printed 
directions each 

conjointly with the 
influence in checking subtle diseases situated i in the 
interior of the body ; when rnbbed upon the back and 
chest it wre. = most sensible relief in asth 
aa ple martes and threateriing consum 
cole: 8 Tre are especially 
liver and stomach complaints, For the cure of ad 
logs, all sorts of wounds, sores, scrofuleus 
and scorbutic ee this. Ointment presente 
cooling and soothing eff ect inexpressibly grateful to 
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SITUATION DE LA 

BANQUE D’ESCOMPTE 
DE ST- -PETERSBOURG, 

Aw ler Decembre,*1880. 

ACTIF., is a 

canna la ei de I’Etat . 9,506,428 0 
9° A d'autres établissements decrédit: === === = = 

A la Société du erédit mutuel ” \ state 0 de le Taro in a. 
de St-Pétersbo sa i 274 92 

BwRA eae eae Me ee 567 48 
Ps ce A commerce privée de St-Pétersbourg ...... 715 47 
Y aA ila Banque Internationale de eommerce = St 

e. Ala Boaigte Ge commerce Volga-Kama.. sth 00} Pe neaDy 108 23 
yan f. A la Banque de Commerce de Varsovi. > STDC & St- 

Pétersbourg . aah danse 306 73 
g. Ala Banque russe pour le comm. #trauger . aida 649 17 

ae 3,509,922 42 
Escompte de lettres de change munies d’au moins me senna jis 5,861,106 69 
Escompte de valeurs sorties ——- et de "apg ie seacetdevee ths aaediebes 2,488 25 
Bscompte d’effeta de commerce de ormes diverses .. ema eC 861,129 72 
Avances sur nantissement (1): 
De fonds de l’Etat et de valeurs garanties par le gouvernement... 9,599,727 26 
D’actions, obligations et lettres de gage non garanties par le 

gouvernement .. .... 5,618,190 67 
| De métaux précieux et de bons de Yadministration des mines...... 87,646 50 

D’engagements & époque déterminée is 389,357 74 
15,679,922 17 

Bons de l’administration des mines, or et argent en monnaie et lingots appartenant. ' 
DDI ncn. ss s0eniesaiin ccnpnbaniion vevannnstorodst este lei cv écaaiioes ildas fy ted evade 37,769 14 

Fonds —— appartenant 4 la Banque : 
onds publics et valeurs garanties par le gouvernement ...... 617,301 07 

2 Actions, obligations et Sees de i omal non Resin = le 
gouvernement ....... 269,405 84 

886,706 91 
Effets sur 1’6 €8,639 02 
Correspondants de la Banque : | 

1, Leurs comptes (loro). 
a, Crédits sur nantissement : 

1. De valeurs garanties par le See cov se susie spedae’’: * San 
2 De valeurs non ties . didelipadnattnciidedy anc’. \eaitabshite till 312,508 79 
3 D’en ments de COMMEFCE ooo... cc. .occcsceeceecessesesecoversces 1,096,558 66 

i CD UIIINE  ccicssde> cccbvishhvnitnenass chs saeiiie Conpeaaonban 822,702 65 
8,615,338 43 

2 nee de la Banque (nostro). 
. Sommes libres, tenues par les correspondauts & ‘Ala dis- 

position de la Banque . 1,281,543 37 
b. Lettres de change remises ’& Pencaissement... 490,451 33 

1,771,994 70 
Asrampenn Geta wear wena ii oii) on onic oe bend Kock ap cov nena cuban Baad 16,699 — 
Frais généraux .. Fab CREE BAY Say sD CANORA RIOT OA vdbine ives ven ose cbs cuninos'Ven'aci'dae aside sip weiner 300,237 49 
Compte SUIIIN cos aisicesin tasted snicds ca than dh cis inta scieicueeaea ae 95,055 — 
Immeuble ...... ae dale 

40,011,523 56 
. PASSIF 

Capital social ou’ ssid dcpdenisinigia eaduiuaeretionsivgdis ve och'eceac dcsleus dou due’ cadueutebe UacMes vaseline 1 ane 
a a a ioc pee dl cadainnles tgisiibietianacihadime een 1,803,696 04 

Fonds pour la remonte Ge PimmmaeiBle... 2... oo csncesceecoc sneer ssvsencesesece cnsbooweeescens 43,743 02 

‘ ee 18,768,167 09 aie AE INO ins. Sic csicixsstesiniee vns sen cep orssbcbeaceadasieceted ee 
“ 2° Sur ae ss advinianlaccuuredslyudd pa'sctipg stecap amie 460,035 04 

3° A échéance déterminée .. 166,730 _ 
19,394,932 13 

Correspondants de la Banque : 
1. Leurs comptes (loro) : 

a. Sommes libres, tenues par la Banque 4 la —— 
. oon en aig ee a2 738 S 

res de ¢ ues & Pencaissement .................. ree 5,117,657 67 
2. Comptes de la B e pennants: 

see dues on Banque . 1,438,897 37 
on & payer .......... = SATS: . F cdi badge pas ceviogenta Coteus tA GAUMER MNES Eee oD a EAE SORE as ~ oe a 

viden a aa encore payés ......... 
Intéréts sur dépéts échus ............... 116 85 
Frais et eee « sae nants ad suslbee edt tab cacqnn tin satel cevidenies tah \eenis 53,681 04 
Ween Gh een sie secs se oak cacecs vce sds envdivdensisce Dub toe AUaniesbabicls det oan eadeieess 
Comptes transitoires See ae se cel teeneat 201,668 15 

40,011,523 56 
(1) Y compris avances remboursables 4 demande (on call) 9,322,758 r. 17 ¢ 

cae delicacy of salad oil.’’—British Medical 
ms to whom the tate ofthe ot hae Bihar ve 

o e will ubtless able take —Lancet : 

fe after it is swallowed.””-—Medical } 
Press and Circula 

ee = ANAT, 9 

Set y day at office He 
GE FIVE VE 

One? SPERLING LOAN 

EC, en te of the sane 
must be three clear days tor ex. 

“ Debeatcres for — 
year fat é per nt 

~ and fer -even or ten years 

ihe OSice of the 

Pember- 

Richard Basil mat Ea |  -. eee 

a ee se 
e Compan receive for the 

remaining portion of the above. Debentures bearing 
interest at 5 per cent. per annum for 5 years. These 
Debentures are secured upon the unpaid capital of 
the Company, and all its other assets. 
Particulars and forms of application can be 

a eee 
R. V. HA DAY, Secretary. 

27 Clement’s lane, Lombard street. 

ee en TURES 

NEW | ZEALAND | AGRICUL- 
oe Amp. 

Dente Go a com Bart., K.C.M.G. 

Sir Syduer Wesediee, a ir 
DrIREcTORS. 

George Meredith Bell,| Rear - Admiral R. C. 
Hea. Mayne, C.B. 

Wid. i kemmatly ite R. M. Robertson, 
O.M.G., late Colonial | Sir T 
Treasurer and Minister | Sir Julius MG... 
of Railways,New Zea-| late of New 

en 
The Directors are issuing M Debentures, 

FIVE PER CENT. DEBENTURES. 
A USTRALASTAN 3 AGENCY AND 
Capital 121,250,000, £ in n 193,00 shares of £10 euch 

Subscribed in the Australian 
£200,000, Reserve Fand £25,000. 

Manacta—Georg Thomsor Esq 
LONDON DIRECTORS 

than Scott, Pee, Direeter of * itionai Bank 

Aastrada ‘eon TORS 

. Capel, Esq., of Mestre dues Capea a. 
Dobree Bankey Dobree, of Liessrs Samuel al | 

~ < — oe 

: 
‘ 

i 

d 
i 

5 
! 
; 

4 
: 
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Head Office, 25 A a ne, 
on. , 

1,000,000. Subseribed, £500,000, 
Capital, 2 mid-up, £250,000, 

BRANCHES. 
h, Cape Town, Kimberley, Durban, 

Biisabet » Town, Alice, Aliwal 
Fauresmith, Graaf 

, Queenstown, 
i Win- 

Port ‘own, | 

Pietermaritzburg, King William’s 

North, Bloemfontein, Cradock, 

Reinet, Graham’s Town, Middelbur; 

Rouxville, Steynsburg, Tarkastad, Ui 

burg. 
Maxacern —JAMES SIMPSON Port 

GENERAL ashes . 
h. 

fts issued, bills negotiated and collected, and 

all. other ee a business transacted with the 

oan its received for one year pod lenge at rates 

i be ascertained on application. 

which MAY JOHN MORRISON, London Manager. 
BANK OF NEW ZEALAND. 

neorporated by Act of Gene embly , 

ievorpe 29th Jul ss ey : 

Bankers to the New n vernment. 

Capital subscribed and paid-up, £1,000,000. 

. Reserve Fund, 555,000. 
HEaD gyre 

BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 

Ta Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 

mouth, Wellington, and at 82 other towns and 

places throughout the Colony. _ ; 
The Bank grant Drafts on all their Branches and 

Agencies, and transact every description of Bankin 

business connected with New Zealand, Australia, an 

Fiji, on the most favourable terms. , 
he London Office receives fixed deposits of £50 

and upwards, rates 2nd particulars of which can be 

ascertained on application. : 
F. LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion ‘ 
House, E.C. 

THE CLYDESDALE BANKING 
COMPANY. , 

. Incorporated under Act of Parliament. 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, ge wae Surplus Fund, 

Lonpow Orrrce—30 Lombard street, E.C. 
Ourrent accounts and deposit accounts kept accord- 

to 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 issned free of charge on all the 
branches of the Bank; also on the several establish- 

Sinvory oline dasecigte of Banking bas t ve r description 0} i usiness trans- 
7 HUG acted. H MUIR, Manager. 

30 Lombard street, London, F.C. 

THE AGRA BANK (LIMITED). 
ESTABLISHED In 1833. 

Carrrat, £1,000,000. Reserve Funp, £175,000. 
Hap Orrice—Nicholas lane, Lombard street, London. 
Brawcues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 
Corrent 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. 

Drrosits received for fixed periods on terms to be 
ascertained on application. 

Br118 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 Purcnases effected in British and 

Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other description of banking business and 

money agency, British and Indian transacted. 
tied J. THOMSON, Chairman, 

}oNG KONG AND SHANGHAI 
BANKING CORPORATION, ° 

Capital, $5,000,000. All paid up. 
Reserve Fur:d,1$1,600,000. 

Court or Directors ame Heap OrricE 1n Hone 
one, 

‘A. H. Phill me ia ae 5 po . Carshalton, Surrey. 
K. F. Buncanson, Esq. (of Messrs T. A. Gibb and Co.), 
Albert Deacon, Esq. (of Messrs E. and A. Deacon), 

ManaGEr—David McLean. 
Banxers—London and County Banking Company, 

Limited. 
is i neat AND AGENCIES, 

ong Kong. watow. Sin re, 
Shanghai. Foochow. maar 

comes Zn Calcutta. 
ingpo. iogo. San Francisco 

Amoy. ee London, 
igon. 

The Corporation grant Drafts upon and negoti 
or collect Bills at any of the Breeches or ee 
als> receive Deposits for fixed periods, at rates var ing with the period of deposit. For 12, e the + 5 ar cent, onan re mr asirm ¢ Corporation issue Letters of Credit and Cir- cular Notes, negotiable in the principal Silent mae, Asia, and Ameria, for the use of travellers, ; y open Current Ac.ounts for the convenience . pemteeante returning from China, Japan, and 

They also undertake the Agency of constitu en with the East, and receive for safe cmnae ndian a other Government Securities, drawing —— aa on the same as they fall due oo mane e in London on receipt of the 

ugust 
aan a Hong Kong, held in February 

OF AFRICA BAN 
ted 

THE ECONOMIST: 

rated by Royal Charter, 1847. 

Heap Ohne Se Old. Broad street, London, E.C. 
eo 7 econ’ veh y 

@ MM ace ieccedas y 

DRAFTS or LETTERS of CREDIT issued on 

demand on the Bank’s Branches in SOUTH AUS- 

TRALIA, also on the WESTERN AUSTRALIAN 

BILLS on both Colonies negotiated and sent for 

CoNEP OS! received for fixed periods on terms 
_ cig ‘tained on application. i ine le 

which may be sscer HBERTSON, WM. G.C 
General Manager 

y Ty 

HE NATIONAL BANK OF 
; AUSTRALASIA. : 4 

Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid-up, £800,000, 
Reserve fund, £290,000. 

; Orrrces—149 Leadenhall street, E.C. 
This Bank conducts banking busmess of every 

description with the Australian Colonies upon current 

terms. Approved bills negotiated or sent for collec- 

tion and Letters of Cvedit granted upon the Bank’s 

branches in Victoria, South Australia, and Western 

Australia, and its ae ~ New South Wales, New 
Z n eensland, and Tasmania. 
— T. M. HARRINGTON, Manager. 

NEW SOUTH WALES, 
Established in 1817. 

Lonpoy Orrice—4 Old Broad street. 

Capital paid up ..... ouksbiess £1,000,000 
Reserved fund 495,000 

m the Letters of Credit and bis ted upon t 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 

BANS of 

see en en eeeeereneee 

on terms which may be known on a. 
DAVID GEORGE Secretsry. 

[HE COLONIAL BANK O 
NEW ZEALAND. 

Incorporated by Act of the General Jee 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, £ 490,000; Reserve Fund, £27,000, 
Number of proprietors 1,894. 

Lonvon Orrice—No. 13 Moorgate street, 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 seeheetion. 
DAVID MACKIE, Manager. 

HE BANK OF BRITISH 
ORTH AMERICA. 

Incorporated by Royal Charter. 
Paid-up Capital, ONE MILLION STERLING. 

GRANTS LETTERS 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- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Court, 

R. W. BRADFORD, Sceretary. 
3 Clement’s lane, Lombard street, London, E.C. 

QRIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-nup Capital, £1,500,000. 

Court or DrrEcrors. 
Cuatrman—Sir William John Walter Baynes, Bart. 

Deputy-Cuarrman—John Young, Esq. 
George Arbuthnot, Esq. Arthur Craigie Oliphant. 
Alex. Forrester Brown,| Hugh David Sandeman, 

isq. Esq. 
James Campbell, Esq. Andrew Rad. Scoble, Esq. 
James Fraser, Esq. 

William Walkinshaw, Esq. 
BANKERS. 

Bank of England, Union Bank of London. 
Bank of Scotland, London. 

AGENT In SCOTLAND. 
R. D. Cay, 23 St Andrew square, Edinburgh, 

ForEIGN BRANCHES AND AGENCIES. 
Bombay, Calcutta, Colombo (with agencies at 

several inland towns), Hong Kong, Mad Mauri- 
tius, Melbourne (with agencies at several inland 
towns), Point-de-Galle, Shanghai, Singapore, Sydney 
(with agencies at several inland towns), Yokohama 
(with agency at Hiogo). 
The Corporation grant drafts and negotiate 

Genie eee bet a py iaoen, tind ‘eames 
an rs 0 it i i 

most parts of the world. pe ee 
They undertake all banking business connected 

with India and the Colonies, t British and Foreiga = he purchase and sale of 
the custody of the 

same, and the receipt of Dividends, Pay, Pensi 
&c., for constituents, They also receive its for 
oe terms which may be ascertained at 

their Office, 
. M. ANDERSON, Chief Manager. 

3. Saturdays, 10 to 2. 
mdon, 1980.” 

K OF SOUTH AUSTRALIA.|(}O LONIAL 
[ Jan. ‘1, 188], 

BANK, 
Subscribed Capital, £2,000,000. _ Paid-up, £600,000, 

Reserve Fund, £100,000. 

The Court of Directors of the Colonial Bank 
hereby give notice that, in mce of the proyi. 
sion of the Charter,a HALF-YEARLY GENERAL, 
MEETING of Proprietors will be held at the Bank 
House, 13_ Bishopsgate street Within, E.C, on 
THURSDAY, the ¢th January, 1831, at TWO o’clock 
precisely, to receive the Report of the i 
of the ration, and for the election 
tors and One Auditor, in the room of the followi 
gentlemen who go out by rotation, viz: Charles Cave, 
Esq., Harry Hankey Dobree 4 Eden Colvill 

William Davidso ieee 5 pe Fletcher, a ’ ” as 

Directors, and Henry r Powell, Esq., as Audi 
all of whom being eligible, offer a f mselyes for re. 
election. ‘ 

The transfer books of the Corporation will be 
closed on the 20th December, 1880, and re-opened on the 
7th January, 1881,—By order of the Court of Directors, 

JAMES CLARK, Secretary. 
13 Bishopsgate street Within, London. 

10th December, 1880, 

LONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter. 
Paid up Capital, One Million, 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

o. 83 Cannon street, E.C. 
W. N. TOMKINS, Acting Secretary. 

THE, ALLIANCE BANK 
(Limited), Bartholomew lane, Lond: 

Capital, £2,000,000, divided into $0,000 shares of £25 
each, £10 paid. 

Paid-up Capital, £800,000. Reserve Fund, £185,000. 
Cuarnman—MATTHEW HUTTON CHAYTOR, Esq. 

Deposits of £10 and upwards received on current 
terms, and for fixed coe as may be greed upon. 

Every facility afforded for the transmission of 
money between London, Liverpoel, Manchester, and 
eee and for the receipt and delivery of stocks, 
shares, &c. 

Cireular Notes and Letters of Credit issued, and 
— other description -* Oy HiTS ite trans- 
acted. anager, 
Bartholomew lane, E.C. 

Moscow DISCOUNT BANK, 
MOSCOW. 

BALANOE per 1 December, 1880. | 

Rbls. cpks ASSETS. 

Crate, ion ainsi vcesicaowssnaesstnibiianiaias wee 478,392 81 

Cash ab baakers .....<c0r.scercsesconscoscepeans - 1,267,203 41 

Treasury bonds at short dates............ 10,000 00 

Bills discounted :— Rbls. epks, 

(a) Bills with several en- 

dorsements ......... 7,375,460 64 

(>) Bills with one signa- 

ture against addi. 

tional security in 

stocks and shares... 640,950 00 
——__ 8,016,410 64 

Advances on se@curities...........scscseerevees 5,175,769 52 

Government and other stock bearing 

interest .......:ccsedvisussens tabnosadsdpecspont . 1,418,214 00 

Foreign Wills © ...:s..4s.0c.cssscssscecccsgnecseene 416,600 28 

AGvances AWe .......ccccccesseesseressees dela 1,900 00 
Mercantile expenses to date ........0++0+ 153,442 91 
Furniture and fixtures... ‘ 23,301 99 

Sundry debtors .........scccssvessescnsssessves 122,194 71 

17,084,130 27 

LIABILITIES. Rbls. cpks 

Capital paid up cicsececseeeeee saitianivisici . 8,000,000 00 
Reowerve fend o...cs.csecasscnsesdesontensoasncnte 240,477 80 

Deposits :-— Rbls. cpks. 

(a) In current accounts 5,151,967 47 

(b) At call and short f 

“MObiC® we... aie 483,114 54 
(c) For fixed periods ... 4,511,216 5 

10,146,298 6 

Bills discounted .............s0e+00 sesesesssacee’ 1,748,949 26 
Special account with State Bank against 

WEN iE Cie; oncnissDhalsvavehwctotiginian dees 500 00 
Foreign accounts .........cccesecsseeres sess 682,817 49 
Bills accepted ........eccss00ee gs dasa 47,400 00 
Unclaimed dividend.............. isckialitn 4,265 50 
Interest on deposits ......... ea eee 
Interest, commission, &C.....,..sersesseeres £95,624 44 

Sundry creditors ........... ccadesbisendedpenso? 6,984 65 
gisaamne 

17,084,130 27 

ot five oe 


