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_ TWO AND A-HALF PER CENT. 

In pursuance of the cautious movement initiated last 
week, the Bank rate has now been lowered to 2} per cent., 
and if peace be maintained, its further reduction to 2 per 
cent. cannot possibly be long delayed. There is, indeed, 
nothing save the still fluttering war apprehensions to 
sustain rates. Even after providing the three-quarters 
of a million or so of gold which the Scotch banks 
always withdraw at this time of the year to hold against their 
expanding note circulation, the Bank reserve exceeds 17} 
millions, and is constantly being fed by fresh arrivals of 
gold from abroad. The open market also, as we showed 
last week, is very strong, and while the supplies of money 
are thus abundant, the demand is just about as restricted 
as now. How dormant speculation has become is shown 
by the record in another column of the new issue of 
capital. These have amounted during the current year to 
only 23,000,000/, as compared with 46,000,000/ in the 
corresponding period of 1884, and 38,000,000/in 1883. Very 
probably greater activity will now be shown in the 
floating of new loans and undertakings. But such 
borrowings as those of our Australian colonies involve 
rather a change in the distribution of money in the 
market than a reduction of the supply; and as regards 
more risky ventures, it is doubtful whether investors are 
yet ready to abandon their attitude of distrust, and 
yield themselves to the blandishments of promoters. 
Trade, too, continues dull, although happily there 
are now here and there signs of improvement, which may 
be expected to become more pronounced as soon as peace is 
felt to be really assured. One favourable feature is, 

that the long-continued fall in prices, which has taken the 
heart out of business men, is checked, and the more general 
movement now is rather in the upward direction. And 
when once a rise in prices sets in, the advance is often 
rapid, since people who have been holding aloof, or buying 
only from hand to mouth, in the hope-of getting in at the 
bottom, are apt to press on their purchases when prices 
begin to show an upward tendency, and thus to accelerate 
the rise they are seeking to anticipate. For this reason 
we are inclined to think that when the improvement is 

fairly started, it will make more rapid progress than seems 

to be generally expected. But hopes of a revival have of 

late so often been disappointed, that even when we have 

turned the corner, it will take some time before confidence 

is felt in the change. We can hardly look, therefore, for 

any very speedy alteration for the better, and in these 

circumstances, money seems likely to become cheaper, and 

to continue cheap. 
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THE GENERAL ELECT ON. 

Mr Guapstong, on Tuesday, for the first time stated dis- 
tinctly, “that the Government could not consider their 
work in connection with the representation of the people 
fully done until they had brought in and carried a short 
Act enabling them to bring about a general election in 
the autumn of this year.” It is certain, therefore, that 
the Government intend to dissolve in the summer of this 
year, and though such an announcement is unusual, it 
will, we believe, be received in the country with both 
relief and pleasure. It was, of course, impossible, after 
the passing of the Reform Bills, that another Parliament 
should be elected on the present register, and an early 
| dissolution will be welcomed everywhere for at least three 
reasons. One of them is, that this Parliament is exhausted, 
and can no longer settle itself to serious business; the 
second is that Members and candidates greatly need to be 

| brought in closer contact with the new constituencies ; 
|and the third is that politicians of the higher class will 
require time to study the result of the elections, and the 
wishes which the new electors will have made manifest. 
As to the first reason, there will, we imagine, be little 
dispute. The Houses have before them nothing but what 

| may be called daily business. 
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or to resist any important measure. The Government, 
though notoriously eager for certain reforms, and though 
still supported by a large majority, hangs up its proposals, on 
the avowed ground that it is useless to bring them for- 
yard until the new constituency is in a position to express 

its opinion. Mr Gladstone, for example, while bitterly 
lamerting on Tuesday evening the delay in county 
reform, admitted tacitly that nothing could be done this 
Session; and, of course, when the Government cannot 
legislate neither can the Opposition. Progress, therefore, 
is stopped, and Members attend only to unavoidable and 
somewhat wearisome work. Nor is the ordinary work of 
Parliament done with any energy. The parties are dis- 
organised, and even individual Members uncertain. Votes 
of censure are incessantly introduced, which are known 
to be nothing but appeals,to the electors; no Bill is dis- 
cussed fairly on its merits, and Members, in many cases, 
| are palpably afraid to vote even upon such questions as 
foreign politics. Those who intend to seek re-election 
are puzzled as to the new voters’ ideas, and afraid lest in 
voting against the Ministry they should be ostracising 
themselves ; while those who do not so intend, shift from 
| side to side, or abstain from voting altogether, in a manner 
| which reduces the Whips almost to despair. The House is 
palpably unable to control the Ministry even when it wishes, 
yet leaves the Opposition just sufficient hope to encourage it 
to waste the public time. All the divisions on Egyptian 
affairs, for instance, have been more or less unreal reflec- 

| tions of the Parliamentary mind. The momentum of the 
| House is, in fact, exhausted ; it commands little respect 
_in the country, and the sooner the Government sets 

There is no great Bill so 
much as proposed, nor is any party attempting to force on 
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itself to wind up business and dissolve, the better will 
sensible politicians be pleased. There is, of course, much 
work remaining to be done; the Budget has been post- 
poned till after Whitsuntide, there must be great debates 
upon the Soudan and Russia,and there will be a long- 
protracted and perhaps violent scene over the renewal of 
the Crimes Act; but an early adjournment will displeace 
no one, and will please all who desire a holdiday before 
commencing their electioneering work in the early 
autumn, 

For it must not be forgotten that the majority of the 
Members have severe work to do. Nearly half of them 
have to make themselves acquainted with perfectly new 
constituencies, of whose wants and wishes and preju- 
dices and local leaders they understand next to nothing. 
No new voters have ever been so little understood as the 
labourers, miners, and village artisans admitted in such 
‘rowds by the new franchise. Reticence increases in 
England as we descend the scale, and the oldest 
election agents declare themselves quite perplexed to know 
how the new electors will vote. They abstain from 
pledges, and to speak the full truth, their pledges are not 
quite trusted. The candidates must make themselves 
familiar with them for themselves, and must, moreover, 
prepare to meet totally new opponents, who will raise 
questions with which the older men are only partially 
familiar. The number of new candidates will be unusually 
large; many of them will belong to classes not hitherto in 
front, and with the new laws against bribery and intimi- 
dation, the old Members, in order to fight successfully, 
will have to make much heavier personal exertions. Two 
months will not be too long a time for a canvass con- 
ducted under such circumstances, and that will leave 
little more than a month for a much-needed period 
of rest. Even the remainder of the candidates whose 
constituents are not changed in character have to 
contest districts with new boundaries, influenced by new 
men, and contested, often savagely, by new candidates. A 
ward politician is a different man from a municipal 
councillor ; and so is a country Dissenting minister from 
a country gentleman. The candidates, even when well 
known, will be compelled to canvass carefully, and will, we 
imagine, continually find that the old subjects of dispute 
have been superseded by new and less understood ques- 
tions. The Reform Bills have enlarged hopes as well as 
votes, and subjects which at the last election were out of 
the range of discussion, such, for example, as the existence 
of the House of Lords, or the radical modification of the 
Land Laws, may be brought to the front in a very per- 
emptory style. Every Member, in fact, who wishes his 
seat to be secure must exert himself as if he were a new 
candidate addressing a large popular constituency ; and 
that means a speech in almost every village or parish, and 
meetings on three nights a week for at least two months. 
The work will be hard, and will require an amount of 
time which, if the Dissolution is not early, it will be 
impossible to secure. The Members cannot begin such 
toil as jaded men, and August, at least, ought to be 
allowed them in which to be at ease and to recruit strength, 
which is even more taxed in an infructuous Session like 
the present—infructuous, that is, of everything but Reform 
Bills—than in a Session of great measures. 

The third reason is, however, the most imperative of all. 
The leaders, who nowadays actually govern more than 
ever they did before, and who will have to mect a Parlia- 
ment crowded with new men, must have timeallowed them 
to study the elections, and to make up their minds clearly 
as to what the first democratic House of Commons 
will demand. They do not know at present whether the 
new House will be Tory or Liberal; whether 
any English party will be predominant, or whether the 
Irish Home Rulers will hold the balance of power; 
whether the House will be likely to get on with the 
Lords, or whether it may not be necessary to consider not 
only the Constitution, but the very existence of the 
United Kingdom as it is. Nobody knows even whether 
the coming Irish party will be essentially a Home Rule 
party or an agrarian party; whether the country voters 
will be for or against the Church; whether the new 
voters share the economic illusions of the farmers; or 
whether they will take their political economy from the 
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Liberal financiers. The party chiefs will have endless 
material to consider; and it must not be forgotten that such 
consideration will not only involve changes intheir own minds, 
but the reorganisation of Cabinets and parties. Suppose, for 
example, it weve found—what we do not expeet—that 
the reform or abolition of the House of Lords had become 
@ leading plank in the platform of the winning party, 
Mr Gladstone and Lord Salisbury would not only have to 
make up their own minds, but to consider with whom they 
could act, and how many of the majority would, if the 
struggle grew serious, adhere to their hustings pledges. 

1} That is an extreme instance, of course, because half 
the Cabinet Ministers in the country are Peers; 
but there are many other questions, such as the 
Land Laws, the incidence of rating, and perhaps some 
Church questions, on which men who have been habitually 
colleagues, and organisations which have for long adhered 
to each other, would find themselves widely separated. 
It would be most injurious for the country if the 
Ministry should be intent on business other than that 
which interested the country, or if the leaders on either 
side should be “out of touch” with any considerable section 
of their followers; yet this might easily happen if the 
Dissolution and Election followed each other too fast. 
Time for reflection and calculation is needed for the 
leaders, as time for work is for the candidates, and every 
week gained will improve not only the character of the 
new House of Commons, but its capacity for vigorous and 
efficient action. It is sure to be full of new men; it is 
sure to have some broad new ideas; and it will be safer, 
as well as better, if the old leaders are prepared, by 
watchfulness and study, still to keep the lead. For all 
that, time is required, and unless this Parliament is 
wound up with a decent measure of speed, the time will 
be insufficient. 

THE INDIAN FRONTIER. 

Tue debate in the House of Lords on the Indian frontier, 
initiated by the Duke of Argyll in a statesmanlike 
speech, was of more than passing interest. Public 
attention has for the last few weeks been so absorbed 
with the difficulties arising out of the delimitation of the 
Afghan boundary, that it was in every way expedient that 
it should be recalled to the fundamental question which 
underlies them all. The gratifying feature in the discus- 
sion which took place on Tuesday is, that it reveals a 
wholly unexpected agreement of opinion among the leaders 
of both political parties. That we are both entitled and 
bound to retain India, and that for that purpose we are 
justified in adopting any measures that may be really 
necessary to guarantee her security against external 
aggression, has long been common ground with all 
responsible English politicians. But, at least, until 
recently, they have been supposed to be divided, as 
Anglo-Indian officials have for more than fifty years been 
divided, into two schools — corresponding roughly 
to the followers of Lord Lawrence on the one hand, 
and the disciples of the so-called ‘‘ forward” policy on the 
other. It might have been thought that the task of 
tracing for India the most defensible frontier that can be 
found was one that could safely be left to military 
experts. Unfortunately, this simple and natural solution 
of the difficulty has hitherto been found impracticable, for 
two sufficent reasons. In the first place, the military 
experts have been hopelessly at variance with one another, 
some maintaining that India should hold only her own side 
ofthe great mountain wall which protects her on the north- 
west, others insisting on the necessity of seizing and 
strengthening outposts like Candahar, and others again 
declaring that without the possession, or at least thecontro!, 
of Herat and the valley of the Heri-Rud—the traditional 
route of the invaders of India—we should never be really 
secure. And, secondly, the question has from the first 
been complicated and embarrassed by political consider- 
ations. ‘The supposed designs of Russia upon India, 
designs which have certainly been entertained ever since 
the days of the Emperor Paul, have meneeae coloured the 
views of Indian statesmen, and suggested the expediency 
of advancing to the aid of the independent tribes whom 
she is gradually absorbing into her Empire. And our 
relations with the successive Ameers of Afghanistan, 
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which have made us from time to time assume towards 
that country in turn the attitudes of suzerain, of invader, 
of ally, and of protector, have necessarily caused a constant 
fluctuation in our frontier policy. : 

This being the past history of the matter, it is all the 
more satisfactory to find that the Duke of Argyll, Lord 
Salisbury, and Lord Kimberley are substantially at one as 
to the principle which should guide our future dealings 
with it. That principle may be shortly stated to be, that 
the defence of India is to be provided for and conducted 
in India itself, with such necessary outposts as the best 
military science may prove to be indispensable. The 
notion of the wilder advocates of the forward school, that 
we are to extend our lines of communication hundreds of 
miles from our natural base, through a difficult and intract- 
able country, swarming with one of the bravest and most 
treacherous populations to be found in all Asia, is 
emphatically repudiated by the leader of the Tory party. 
Whatever may be the strategic value of Herat—and there 
is every reason to believe that, like the alleged fertility of 
the valley of the Heri-Rud, it has been greatly 
exaggerated — it may now be regarded as settled 
that for the future the defence of India will be 
undertaken on the assumption that Herat may be 
in the possession of the invading Power. This 
does not, of course, involve any depreciation of the Afghan 
alliance, or any abandonment of the view that Herat 
ought, if possible, to remain under the control of a 
Power friendly to England. But it does imply the final 
adoption of the theory, that for defensive purposes India 
is to be regarded as self-sufficient and self-contained. The 
Afghans may be useful allies, but we are not going to 
risk the safety of our Empire on the hazards of their 
interested and not very trustworthy friendship. The 
policy sketched out by Lord Kimberley is, we believe, one 
which deserves, and is likely to command, universal assent. 
The great passes of the Suliman range are to be rendered 
practically impregnable, partly by the erection of forts and 
other defensive works, partly by the construction of 
military railways, like the projected line to Quetta, an1 
partly by improving and multiplying the means of com- 
munication with the great river base. Lord Salisbury and 
Lord Cranbrook would no doubt go a step further. They 
would reoccupy Candahar, which they Slices to be an 
indispensable outwork to any effective system of Indian 
defence. But this is, after all, a question of detail, and 
at present the arguments preponderate in favour of the 
course adopted by the Government. Military opinion is, 
as it always has been, much divided as to the strategic 
value of Candahar. And the political objections to annex- 
ing what is admittedly an integral portion of the Ameer’s 
territory—objections which do not apply to Quetta— 
are so strong, that even if the experts were far more 
closely agreed, the risk could not — be run. 

There is one other point in Lord Kimberley’s statement 
upon which a word may be said. The estimated cost of 
strengthening the frontier in the way proposed is, it 
appears, no less than five millions sterling. Doubts have 
been expressed in some quarters whether the resources of 
India are capable of answering this new demand. Such 
apprehensions appear to us to be altogether unfounded. 
Defensive works of this kind are, of course, to be regarded 
as capital expenditure in the strictest sense, and the proper 
mode of providing for them is by an annuity. The yearly 
charge will not be considerable, and the elasticity which 
the Indian revenue has for many years past exbibited is a 
sufficient guarantee that the additional burden can be 
borne without oppressing the native taxpayer, or checking 
the accumulation of capital. Very possibly, however, the 
policy of the Government in regard to railway construction 
must now take a new departure, the recently projected 
commercial schemes in Central India being abandoned or 
postponed, so that the whole energy of the State may be 
directed to the improvement of the railway system on the 
North-Western frontier. 

COULD A TAX ON STOCK EXCHANGE TRANS. 
ACTIONS BE ENFORCED? 

Wuen moving the second reading of the Vote of Credit 
Bill on Monday last, Mr Gladstone made a significant 
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remark with respect to the Budget. After insisting that 
a discussion of the policy of the Government on the 
Afghan question would be better postponed until the 
papers bearing upon the subject were in the hands of 
members, he proceeded to say :—“ It is a part of the same 
group of considerations which has led us to postpone 
the Budget. The Budget contains important financial 
proposals, but what we feel is, that itis hardly fair to 
ask the House to commit itself upon those proposals 
until we are further advanced in the knowledge of affairs 
now rapidly progressing, which will enable the House to 
form a far better judgment than at present.” From this 
it would appear that there is some probability of the Budget 
proposals being revised, and there is a growing impression 
that the revision will take the form of an abandonment, 
or very material modification, of the proposal to increase 
the duties on beer and spirits. The Government may say 
that it was only to meet a national emergency that the 
increased duties were suggested, and that as, happily, the 
emergency has been overcome, it is not necessary to 
proceed further with the scheme. Of course, everyone 
will understand that if this is done, it will only be in 
deference to the opposition which the projected augmenta- 
tion of the drink duties has excited. In reality, the 
need for increased taxation is as great as ever. The 
Chancellor of the Exchequer told the House of Commons 
the other night, that out of the eleven millions obtained 
by the Vote of Credit about eight millions have already been 
spent. Not more than three millions, therefore, can be saved, 
and as Mr Childers proposed to leave 2,800,000 of this year’s 
expenditure uncovered, the saving will no more than clear off 
this uncovered balance. The expenditure for which provision 
was to be made this year thus remains as large as it was, and 
if any of the proposed taxes are not enforced, it certainly 
will not be because they are not required. But Mr 
Childers must see by this time that, in proposing to add 
both to the spirit and the beer duties, he made an error 
in tactics, as well as a fiscal mistake. He could have got 
all the money he proposes to raise by the higher duties 
on spirits and beer combined by an addition of about 
half-a-crown a barrel to the beer duty alone. That 
increase could have been perfectly justified, on the ground 
that spirits are already excessively taxed as compared with 
beer, and in proposing an equalisation of duties, he 
could have reckoned upon the support of the Scotch and 
Irish Members. By proposing to tax spirits, however, he 
has combined all sections in opposition to him, and not 
improbably may find it necessary to beat a retreat. 

For our part, we think it will be a great pity if the beer 
duty is not increased. When the tax was imposed, it was 
distinctly stated that it was intended to make it auxiliary 
to the income tax when extraordinary expenditure had to 
be met; and there is no article of general consumption 
from which revenue could more legitimately be obtained. 
We trust, therefore, that as regards the beer tax, Mr 
Childers will stand firm. Still, he must be anxiously 
looking out for new sources of income, and one 
source, it seems to us, may be found in the vast 
volume of speculative transactions on the Stock Ex- 
change. So far as our experience goes, no objection 
has been made on the ground of principle to the taxing 
of these transactions. As was here pointed out last week, 
the law is that a tax shall be levied on the transfer of 
stocks and shares. But as the law is at present enforced, 
while the transfer from one investor to another is made 
subject to duty, the transfer from one speculator to 
another, which is the form that gambling transactions on 
the Exchange are made to assume, escapes the duty. 
There is no justifying this by any appeal to principle, and 

‘+; what we have more than once suggested is, that the 
transactions should be taxed at an earlier stage than at 
present, the transfer duty being abolished, and in 
its place an ad valorem duty of 1s or 2s per cent. placed 
upon all contract notes. The burden upon legitimate 
transactions would thus be lightened, and time-bargains 
placed on the same footing as regards taxation as 
investment purchases. There may be some fear that a 
tax on speculative transactions would make London less 
of an international market for securities; but surely that 
is chimerical. Does anybody believe, for instance, that 
a tax of one-tenth per cent. would have had the very 

slightest effect upon the international transanctions which 
during the past few weeks have bulked so largely in our 
market ? And if the enforcement of a tax upon speculators 
and investors alike should tend to check the reckless 
gambling that now goes on, that, surely, would be no 
evil. 

Against this proposal it is urged, that however sound it 
may be in theory, it would be impossible to put it into 
practice. For one thing, it is said, you cannot touch the 
transactions between brokers and jobbers, which never are 
embodied in contract notes. And this is true. These 
dealings between members of the Stock Exchange, 
however, are in the main merely intermediate steps 
in the execution of the commission with which the 
broker is charged by his outside client, and it is not until 
the commission is executed, and the purchase finally 
effected, that it becomes a legitimate object of taxation. 
That the tax on contract notes would not touch every 
intermediate stage of a purchase or sale is thus the oppo- 
site of an objection, as it only goes to show that the tax 
would be fair in its incidence. Again, it is urged that if you 
insist upon contract notes being stamped, the result will 
be that no contract notes will pass. In this matter, how- 
ever, the law is not powerless. If it be enacted that no 
contract shall be valid unless embodied on a duly stamped 
note, brokers may be trusted in the large majority of 
cases to see that the law is complied with. None know 
better than they the slippery character of a mass of the 
speculators with whom they have to deal, and self-interest 
will impel them to look after their own safety. Nor 
need the self-interest of brokers only be trusted. It is an 
established fiscal principle, that when Parliament has 
declared any article or transaction to be a fair object of 
taxation, the Executive is entitled to call upon those who 
deal in that article, or effect the transaction, to render an 
account of their dealings. And if stockbrokers were 
brought under this rule, would they have any legitimate 
cause of complaint ? Parliament, for example, has said that 
the passenger traffic on railways is to be taxed, and the rail- 
ways are bound to give an account of the amount of that 
traffic. The transfer of property on death is declared 
taxable, and those effecting the transfer have to record 
their transactions. And if the propriety of taxing 
changes in the ownership of stocks and shares is affirmed, 
as it already is, why should not those who deal in such 
securities be called upon to conform to the general rule 
and render an account of their doings? No doubt the 
attempt to enforce a tax of this kind would cause a consider- 
able amount of friction at first, but we very confidently 
believe, that if a resolute effort were made to bring the 
speculative equally with the investment business of the 
Stock Exchange within the fiscal net, no insuperable 
difficulty would be experienced in carrying it to a success- 
ful issue. 

BRITISH AND FOREIGN CROP PROSPECTS. 

Untit a fortnight ago farmers in nearly all parts of the 
United Kingdom were rejoicing in [an agricultural out- 
look seldom equalled in promise, taking all kinds of 
produce into consideration. The wheats, planted under 
the most favourable circumstances, had nothing to try 
them during the mild, dry winter, and they made such 
good root growth, that the cold east and north-east winds 
of March and April had very little apparent effect upon 
them. The soil was dry, and the crop was backward, 
two excellent safeguards to wheat when the spring is 
ungenial. At the end of April, however, we had a little 
forcing weather, which set the crop growing rapidly ; and 
then followed a heavy downfall of rain, some snow in the 
north, icy winds everywhere, and sharp night frosts. The 
result is, that in the heavy-land districts, where the bulk 
of the wheat is grown, the flag has turned yellow, as it 
always does if we have wintry weather in May when the 
soil is wet. During the past week there has been plenty 
of sunshine ; but it has been accompanied by east winds 
and night frosts, so that no improvement in the appear- 
ance of the wheat crop has been possible. Yesterday the 
wind got into the west, and temperature rose; but it re- 
mains to be seen whether the change is a permanent 
one or not. Warm weather by night as well as by day 
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would almost certainly restore the healthy colour of the 
flag and set the crop growing rapidly ; but a return of 
this “ Blackthorn Winter’ would have very serious conse- 
quences. ‘These remarks apply to winter oats as well as 
to wheat. 

Spring corn, like wheat, was exceptionally well planted. 
It was slow in coming up and growing afterwards, 
on account of the coldness of the weather, but the 
brief spell of summer at the end of April gave it a good 
start, and there were very few complaints of either barley 
or oats. Even now these crops look fairly well, though, of 
course, they have been pinched and kept backward by the 
cold winds and frosts. In some districts wireworm has 
done a great deal of mischief, as it commonly does in 
seasons when growth is slow. Apart from a partial loss 
of plant caused by this worst of corn pests, barley and oats 
have not at present suffered any very serious deterioration, 
and{warm weather, with occasional showers, would quickly 
improve their appearance. Winter beans have been 
unusually promising, and as they are somewhat backward, 
it is to be hoped that the frosts have not seriously injured 
them, though there is at present some doubt on that point. 
Spring beans and peas planted well, but have been kept 
from growing by the unseasonable weather. At present 
no complaints of injury to these crops have appeared in 
reports from the various counties. 

Turning to fodder crops, we regret to notice that the 
chances of a good yield of grass on the pastures grows 
less and less every day, as the time has come when there 
should be a thick and luxuriant growth, and we seldom 
get a good bottom crop aftera bleak and backward spring. 
Clovers, on the other hand, look astonishingly well, and 
tares, rye, and rye grass, though backward, are fairly 
promising. On the whole, a favourable change in the 
weather, if it comes soon, would bring with it a good pro- 
spect of abundant fodder crops. Mangels were sown in 
soil admirably tilled, and well fitted for them, and the 
seed germinated quickly, so that there is now a good 
plant where sowing was early. In such weather as we 
have lately experienced, however, wire-worm, and other 
insect enemies of the tender mangel plant, usually play 
havock with it. Potatoes were planted in a wealth of 
dry moulds, highly propitious to a luxuriant and healthy 
growth of tubers. The main crop, we trust, is safe at 
present, but early crops have had their tops turned quite 
black by frost, and will not now be very early in coming 
to maturity. 

Important issues hang upon the weather of the next 
week ortwo. If it should be favourable to vegetation,the 
probability is that there will be an all-round produce on 
the farms of the United Kingdom far superior to that of 
any recent season. Ofcourse, it is possible that the season 
at the important blooming-time for the cereals may be un- 
favourable,andat this comparatively early period of the year, 
it is impossible to predict, with any approach to certainty, 
the character of the harvest ; but previous to the recent 
check the general outlook was so exceptionally hopeful, 
that we should expect a restoration of fruitful prospects 
in the event of the weather turning over a new leaf. 

With respect to the fruit crops, we regret that we can- 
not write so hopefully. What mischief has been done to 
them is done beyond repair. A fortnight ago the trees 
were covered with a rare profusion of bloom, and bush 
fruits were full of promise. To what extent the severe 
white frost of Thursday week injured the various kinds 
of fruit is not fully known at present. We hear of pears, 
cherries, and gooseberries droppoing off by wholesale in 
some districts, and early apples have been injured to some 
extent ; but there is some reason to hope that in later 
districts than those of Kent, from which the most serious 
complaints come, the fruit was not forward enough to be 
very badly hurt. For market-garden vegetables the 
season has been throughout unfavourable, keeping every- 
thing backward. 

In Western Europe generally the season has been 
similar to that which has’prevailed here, and reports of the 
crops were favourable, on the whole, until recently. Now 
we learn that in France and Germany the wintry 
weather has depreciated agricultural prospects, while 
in the South of Spain the outlook is decidedly gloomy. 
In South Russia, too, the winter wheat crop is 

in a very poor condition, the result of drought. 
Unseasonable weather in Austria-Hungary has caused 
apprehensions as to its effect upon the crops. The 
most unfortunate country this year from an agricul- 
tural point of view, however, is America, where the 
winter was as severe as it was mild with us. The winter- 
killing of the wheat crop has been so extensive that the 
Washington Agricultural Department estimates the 
general condition of the crop at 70, as compared with 100 
for a full crop; while numbers of reports from farmers, 
printed in American papers, speak of a half-crop, or even 
a quarter-crop. Spring work, too, is very late in the 
United States, so that there cannot have been much chance 
of making up for the diminished area and poor condition 
of the winter wheat crop by sowing an extra acreage of 
spring wheat, even if the farmers were disposed to adopt 
that course. We cannot refer to “ prospects” in Austra- 
lasia and India, because harvest is over in those countries. 
The Indian wheat yield is a good one, and that of Aus- 
tralia is, on the whole, over average. In New Zealand, a 
splendid crop has been partly spoiled by a wet harvest in 
the South Island, where the bulk of the grain is grown. 
The chances are that the wheat crop of the world will be 
considerably smaller than it was last year. In our own 
country, however, we may yet hope that the weather may 
from this time forwardbe seasonable, and that a bounteous 
harvest will reward the anxious labours of our long- 
tried agriculturists. 

BANKING ACCOUNTS FOR THE PAST HALF- 
YEAR. 

Ir is gratifying to find, that every year the number of 
joint stock Seale who do not think it expedient to publish 
their accounts is diminishing ; and although there are still 
a few who cling to the old habits of secrecy, these repre- 
sent so small a proportion of the whole, that the state- 
ment in our Banking Supplement of to-day may be 
regarded as practically complete. Perhaps we should 
rather say that it would be virtually complete, but for 
the fact that no returns are obtainable from the Bank of 
Ireland, an institution which, although partaking some- 
what of a national character, does not think it necessary 
to imitate the Bank of England in the matter of pub- 
licity. 

As was tobe expected, the market value of banking 
property has somewhat depreciated during the past six 
months, a comparison with former half-years bringing out 
the following results :— 

In Supplement, 
May, 1884 

Market 
Value. 

In Supplement, 
May, 1885. 

In Supplement, 
October, 1884. 

Joint Stock Banks achecasaudiilieisnemn 

of Unitéd Kingdom.| Capital , Market | Capital Market | Capital 
Paid up.| Value. |Paidup.| Value. | Paid up, 

oe £ 
58,689 872 140,127,000'53,315,8 
9,053, 

£ £ £ 
England and Wales 141,322,000 52,505,220) 143,419,000 
0S lik ee Bes | 9,053,000) 22,976,000) 9,052,000| 23,771,000| 9,052,000! 23,648,000 
TI iccates cccovsarvens | 7,156,028, 19,134,400, 7,145,328) 19,258,000, 7,129,853) 19,753,000 
Isle of Man .....+00++- ,904 8 ty 200,000 904 say200 ,000 66,904) say 200,000 

dipeisiediled dale 
69,580,272, 185, 151,000) 68,753,977 | 187,020,000 69,967,804| 182,437,000 

— 

Avg. market value 
of entire banking 
capital in U. K.. ...' *164 % premium. 167 % ium. 

* In calculating this premium 1,000,0002 has been deducted from the amonnt of 
the paid-up capital, that being the capital of Messrs Glyn, Mills, Currie, and Co., 
the market value of which we cannot estimate. 

In the October statement is included the — of the 
London Banking Association, the Bristol Commercial 
Union, the Cheshire and the Southport and West Lanca- 
shire Banking Companies, amounting in all to about 
700,0001. As these institutions are being wound up their 
capital is excluded from the present statement, in which 
also the capital of the Glamorganshire Banking Company 
is entered at about 200,000/ less than in October last. On 

the other hand, however, these reductions are more than 

counterbalanced by the inclusion, for the first time, 
of the 1,000,0007 which constitutes the capital of Glyn, 

Mills, Currie and Co., so that the net result is 
an increase in paid-up capital of about 400,000/. 
Turning next to market value, and leaving out for the 
reason given above the capital of Glyn, Mills, Currie & Co., 
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remark with respect to the Budget. After insisting that 
a discussion of the policy of the Government on the 
Afghan question would be better postponed until the 
papers bearing upon the subject were in the hands of 
members, he proceeded to say :—“ It is a part of the same 
group of considerations which has led us to postpone 
the Budget. The Budget contains important financial 
proposals, but what we feel is, that itis hardly fair to 
ask the House to commit itself upon those proposals 
until we are further advanced in the knowledge of affairs 
now rapidly progressing, which will enable the House to 
form a far better judgment than at present.” From this 
it would appear that there is some probability of the Budget 
proposals being revised, and there is a growing impression 
that the revision will take the form of an abandonment, 
or very material modification, of the proposal to increase 
the duties on beer and spirits. The Government may say 
that it was only to meet a national emergency that the 
increased duties were suggested, and that as, happily, the 
emergency has been overcome, it is not necessary to 
proceed further with the scheme. Of course, everyone 
will understand that if this is done, it will only be in 
deference to the opposition which the projected augmenta- 
tion of the drink duties has excited. In reality, the 
need for increased taxation is as great as ever. The 
Chancellor of the Exchequer told the House of Commons 
the other night, that out of the eleven millions obtained 
by the Vote of Credit about eight millions have already been 
spent. Not more than three millions, therefore, can be saved, 
and as Mr Childers proposed to leave 2,800,0001 of this year’s 
expenditure uncovered, the saving will no more than clear off 
this uncovered balance. The expenditure for which provision 
was to be made this yearthus remains as large as it was, and 
if any of the proposed taxes are not enforced, it certainly 
will not be because they are not required. But Mr 
Childers must see by this time that, in proposing to add 
both to the spirit and the beer duties, he made an error 
in tactics, as well as a fiscal mistake. He could have got 
all the money he proposes to raise by the higher duties 
on spirits and beer combined by an addition of about 
half-a-crown a barrel to the beer duty alone. That 
increase could have been perfectly justified, on the ground 
that spirits are already excessively taxed as compared with 
beer, and in proposing an equalisation of duties, he 
could have reckoned upon the support of the Scotch and 
Irish Members. By proposing to tax spirits, however, he 
has combined all sections in opposition to him, and not 
improbably may find it necessary to beat a retreat. 

For our part, we think it wili be a great pity if the beer 
duty is not increased. When the tax was imposed, it was 
distinctly stated that it was intended to make it auxiliary 
to the income tax when extraordinary expenditure had to 
be met; and there is no article of general consumption 
from which revenue could more legitimately be obtained. 
We trust, therefore, that as regards the beer tax, Mr 
Childers will stand firm. Still, he must be anxiously 
looking out for new sources of income, and one 
source, it seems to us, may be found in the vast 
volume of speculative transactions on the Stock Ex- 
change. So far as our experience goes, no objection 
has been made on the ground of principle to the taxing 
of these transactions. As was here pointed out last week, 
the law is that a tax shall be levied on the transfer of 
stocks and shares. But as the law is at present enforced, 
while the transfer from one investor to another is made 
subject to duty, the transfer from one speculator to 
another, which is the form that gambling transactions on 
the Exchange are made to assume, escapes the duty. 
There is no justifying this by any appeal to principle, and 

:| what we have more than once suggested is, that the 
transactions should be taxed at an earlier stage than at 
present, the transfer duty being abolished, and in 
its place an ad valorem duty of 1s or 2s per cent. placed 
upon all contract notes. The burden upon legitimate 
transactions would thus be lightened, and time-bargains 
placed on the same footing as regards taxation as 
investment purchases. There may be some fear that a 
tax on speculative transactions would make London less | 
of an international market for securities; but surely that 
is chimerical. Doés anybody believe, for instance, that 
a tax of one-tenth per cent. would have had the very 
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slightest effect upon the international transanctions which 
during the past few weeks have bulked so largely in our 
market ? And if the enforcement of a tax upon speculators 
and investors alike should tend to check the reckless 
gambling that now goes on, that, surely, would be no 
evil. 

Against this proposal it is urged, that however sound it 
may be in theory, it would be impossible to put it into 
practice. For one thing, it is said, you cannot touch the 
transactions between brokers and jobbers, which never are 
embodied in contract notes. And this is true. These 
dealings between members of the Stock Exchange, 
however, are in the main merely intermediate steps 
in the execution of the commission with which the 
broker is charged by his outside client, and it is not until 
the commission is executed, and the purchase finally 

effected, that it becomes a legitimate object of taxation. 
That the tax on contract notes would not touch every 
intermediate stage of a purchase or sale is thus the oppo- 
site of an objection, as it only goes to show that the tax 
would be fair in its incidence. Again, it is urged that if you 
insist upon contract notes being stamped, the result will 
be that no contract notes will pass. In this matter, how- 
ever, the law is not powerless. If it be enacted that no 
contract shall be valid unless embodied on a duly stamped 
note, brokers may be trusted in the large majority of 
cases to see that the law is complied with. None know 
better than they the slippery character of a mass of the 
speculators with whom they have to deal, and self-interest 
will impel them to look after their own safety. Nor 
need the self-interest of brokers only be trusted. It is an 
established fiscal principle, that when Parliament has 
declared any article or transaction to be a fair object of 
taxation, the Executive is entitled to call upon those who 
deal in that article, or effect the transaction, to render an 
account of their dealings. And if stockbrokers were 
brought under this rule, would they have any legitimate 
cause of complaint ? Parliament, for example, has said that 
the passenger traffic on railways is to be taxed, and the rail- 
ways are bound to give an account of the amount of that 
traffic. The transfer of property on death is declared 
taxable, and those effecting the transfer have to record 
their transactions. And if the propriety of taxing 
changes in the ownership of stocks and shares is affirmed, 
as it already is, why should not those who deal in such 
securities be called upon to conform to the general rule 
and render an account of their doings? No doubt the 
attempt to enforce a tax of this kind would cause a consider- 
able amount of friction at first, but we very confidently 
believe, that if a resolute effort were made to bring the 
speculative equally with the investment business of the 
Stock Exchange within the fiscal net, no insuperable 
difficulty would be experienced in carrying it to a success- 
ful issue. 

BRITISH AND FOREIGN CROP PROSPECTS. 

Untit a fortnight ago farmers in nearly all parts of the 
United Kingdom were rejoicing in {an agricultural out- 
look seldom equalled in promise, taking all kinds of 
produce into consideration. The wheats, planted under 
the most favourable circumstances, had nothing to try 
them during the mild, dry winter, and they made such 
good root growth, that the cold east and north-east winds 
of March and April had very little apparent effect upon 
them. The soil was dry, and the crop was backward, 
two excellent safeguards to wheat when the spring is 
ungenial. At the end of April, however, we had a little 
forcing weather, which set the crop growing rapidly ; and 
then followed a heavy downfall of rain, some snow in the 
north, icy winds everywhere, and sharp night frosts. The 
result is, that in the heavy-land districts, where the bulk 
of the wheat is grown, the flag has turned yellow, as it 
always does if we have wintry weather in May when the 
soilis wet. During the past week there has been plenty 
of sunshine ; but it has been accompanied by east winds 
and night frosts, so that no improvement in the appear- 
ance of the wheat crop has been possible. Yesterday the 
wind got into the west, and temperature rose; but it re- 
mains to be seen whether the change is a permanent 
one or not. Warm weather by night as well as by day 
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would almost certainly restore the healthy colour of the 
flag and set the crop growing rapidly ; but a return of 
this “ Blackthorn Winter” would have very serious conse- 
quences. ‘These remarks apply to winter oats as well as 
to wheat. 

Spring corn, like wheat, was exceptionally well planted. 
It was slow in coming up and growing afterwards, 
on account of the coldness of the weather, but the 
brief spell of summer at the end of April gave it a good 
start, and there were very few complaints of either barle 
or oats. Even now these crops look fairly well, though, of 
course, they have been pinched and kept backward by the 
cold winds and frosts. In some districts wireworm has 
done a great deal of mischief, as it commonly does in 
seasons when growth is slow. Apart from a partial loss 
of plant caused by this worst of corn pests, barley and oats 
have not at present suffered any very serious deterioration, 
and{warm weather, with occasional showers, would quickly 
improve their appearance. Winter beans have been 
unusually promising, and as they are somewhat backward, 
it is to be hoped that the frosts have not seriously injured 
them, though there is at present some doubt on that point. 
Spring beans and peas planted well, but have been kept 
from growing by the unseasonable weather. At present 
no complaints of injury to these crops have appeared in 
reports from the various counties. 

Turning to fodder crops, we regret to notice that the 
chances of a good yield of grass on the pastures grows 
less and less every day, as the time has come when there 
should be a thick and luxuriant growth, and we seldom 
get a good bottom crop aftera bleak and backward spring. 
Clovers, on the other hand, look astonishingly well, and 
tares, rye, and rye grass, though backward, are fairly 
promising. On the whole, a favourable change in the 
weather, if it comes soon, would bring with it a good pro- 
spect of abundant fodder crops. Mangels were sown in 
soil admirably tilled, and well fitted for them, and the 
seed germinated quickly, so that there is now a good 
plant where sowing was early. In such weather as we 
have lately experienced, however, wire-worm, and other 
insect enemies of the tender mangel plant, usually play 
havock with it. Potatoes were planted in a wealth of 
dry moulds, highly propitious to a luxuriant and healthy 
growth of tubers. The main crop, we trust, is safe at 
present, but early crops have had their tops turned quite 
black by frost, and will not now be very early in coming 
to maturity. 

Important issues hang upon the weather of the next 
week ortwo. If it should be favourable to vegetation,the 
probability is that there will be an all-round produce on 
the farms of the United Kingdom far superior to that of 
any recent season. Ofcourse, it is possible that the season 
at the important blooming-time for the cereals may be un- 
favourable,andat this comparatively early period of the year, 
it is impossible to predict, with any approach to certainty, 
the character of the harvest ; but previous to the recent 
check the general outlook was so exceptionally hopeful, 
that we should expect a restoration of fruitful prospects 
in the event of the weather turning over a new leaf. 

With respect to the fruit crops, we regret that we can- 
not write so hopefully. What mischief has been done to 
them is done beyond repair. A fortnight ago the trees 
were covered with a rare profusion of bloom, and bush 
fruits were full of promise. To what extent the severe 
white frost of Thursday week injured the various kinds 
of fruit is not fully known at present. We hear of pears, 
cherries, and gooseberries droppoing off by wholesale in 
some districts, and early apples have been injured to some 
extent ; but there is some reason to hope that in later 
districts than those of Kent, from which the most serious 
complaints come, the fruit was not forward enough to be 
very badly hurt. For market-garden vegetables the 
season has been throughout unfavourable, keeping every- 
thing backward. 

In Western Europe generally the season has been 
similar to that which has’prevailed here, and reports of the 
crops were favourable, on the whole, until recently. Now 
we learn that in France and Germany the wintry 
weather has depreciated agricultural prospects, while 
in the South of Spain the outlook is decidedly gloomy. 
In South Russia, too, the winter wheat crop is 

in @ very poor condition, the result of drought. 
Unseasonable weather in Austria-Hungary has caused 
apprehensions as to its effect upon the crops. The 
most unfortunate country this year from an agricul- 
tural point of view, however, is America, where the 
winter was as severe as it was mild with us. The winter- 
killing of the wheat crop has been so extensive that the 
Washington Agricultural Department estimates the 
general condition of the crop at 70, as compared with 100 
for a full crop; while numbers of reports from farmers, 
printed in American papers, speak of a half-crop, or even 
a quarter-crop. Spring work, too, is very late in the 
United States, so that there cannot have been much chance 
of making up for the diminished area and poor condition 
of the winter wheat crop by sowing an extra acreage of 
spring wheat, even if the farmers were disposed to adopt 
that course. We cannot refer to “ prospects” in Austra- 
lasia and India, because harvest is over in those countries. 
The Indian wheat yield is a good one, and that of Aus- 
tralia is, on the whole, over average. In New Zealand, a 
splendid crop has been partly spoiled by a wet harvest in 
the South Island, where the bulk of the grain is grown. 
The chances are that the wheat crop of the world will be 
considerably smaller than it was last year. In our own 
country, however, we may yet hope that the weather may 
from this time forwardbe seasonable, and that a bounteous 
harvest will reward the anxious labours of our long- 
tried agriculturists. 

BANKING ACCOUNTS FOR THE PAST HALF- 
YEAR. 

Ir is gratifying to find, that every year the number of 
joint stock banks who do not think it expedient to publish 
their accounts is diminishing ; and aithough there are still 
a few who cling to the old habits of secrecy, these repre- 
sent so small a proportion of the whole, that the state- 
ment in our Banking Supplement of to-day may be 
regarded as practically complete. Perhaps we should 
rather say that it would be virtually complete, but for 
the fact that no returns are obtainable from the Bank of 
Ireland, an institution ,which, although partaking some- 
what of a national character, does not think it necessary 
to imitate the Bank of England in the matter of pub- 
licity. 

As was tobe expected, the market value of banking 
property has somewhat depreciated during the past six 
months, a comparison with former half-years bringing out 
the following results :— 

In Supplement, In Supplement, 
October, 1884. 3 May, 1834. 

Market 

In Supplement, 
May, 1885. 

Joint Stock Banks 
of Unitéd Kingdom.} Capital 

Paid up. | 
Market Market 
Value. 

Capital Capital 
Paid up. Paid up,| Value. 

£ £ £ £ £ 
England and Wales 58,689 872 140,127,000\53,315,8 141,322 00 52,505,220 143,419,000 
INI cites ctensoguias | 9,053,000) 22,976,000\ 9,052,000, 23,771,000, 9,052,000) 23,648,000 

7,156,028, 19,134,400, 7,145,328) 19,253,000, 7,129,853! 19,753,000 
69,904 s ty 200,000 66,904 |say 200,000 

69,967,804 132,437,000 68,753,977 187,020,000 

d up. Value. 

66,904 | say200,000 

(09,580,272 185,151, 

Avg. market value 
of entire banking 
capital in U. K.. ...' #164 % premium. 

* In calculating this premium 1,000,0002 has been deducted from the amonnt of 
the paid-up capital, that being the capital of Messrs Glyn, Mills, Currie, and Co., 
the market value of which we cannot estimate. 

In the October statement is included the capital of the 
London Banking Association, the Bristol Commercial 
Union, the Cheshire and the Southport and West Lanca- 
shire Banking Companies, amounting in all to about 
700,0001. As these institutions are being wound up their 
capital is excluded from the present statement, in which 
also the capital of the Glamorganshire Banking Company 
is entered at about 200,000 less than in October last. On 

the other hand, however, these reductions are more than 

counterbalanced by the inclusion, for the first time, 
of the 1,000,0007 which constitutes the capital of Glyn, 

Mills, Currie and Co., so that the net result is 
an increase in paid-up capital of about 400,000/. 
Turning next to market value, and leaving out for the 
reason given above the capital of Glyn, Mills, Currie & Co., 
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capital has about 45 millions less market value. 

decline must be regarded as remarkably small. 
indeed, insignificant when measured by the fall 

trying ordeal of the past twelvemonths so successfully. 

give any complete statement as to deposits, Kc. 
ccc sea 

senting less than 2 per cent. of the paid-up capita 

for the Bauk of Ireland. 

COMPARATIVE STATEMENT (partly estimated) of Drrostrs and 
Current Accounts in Joint-Stock Banks. 

Dec., 1854. June, 1884. Lec., 1883. 

a ee 

a 

323,000,000 ... England and Wales..... 

} 

* Includes the business 

Currie, and Co., amounting to 9,500, 0001, 

a 

(a ee cere 
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I 4.000,0001 ; 
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eet ran no longer setele itself to serivus business; th 

brought in closer contact with the new constituencies ; 
and the third is that politicians of the higher class will 
require time to study the result of the elections, and the 
wishes which the new electors will have made manifest 
As to the first reason, there will, we imagine, be little 
dispute. The Houses have before them nothing but what 
may be called daily business. There is no great Bill so 

/much as proposed, nor is any party attempting to force on 
(or to resist any important measure. The Government, 
though notoriously eager for certain reforms, and though 
| still supported bya large majority, hangs up its proposals, on 
| the avowed ground that it is useless to bring them for- 
_ward until the new constituency is in a position to express 
|its opinion. Mr Gladstone, for example, while bitterly 
lamenting on Tuesday evening the delay in county 
reform, admitted tacitly that nothing could be done this 
Session; and, of course, when the Government cannot 
legislate neither can the Opposition. Progress, therefore, 
is stopped, and Members attend only to unavoidable and 
somewhat wearisome work. Nor is the ordinary work of 
Parliament done with any energy. The parties are dis- 
organised, and even individual Members uncertain. Votes 
of censure are incessantly introduced, which are known 
to be nothing but appeals, to the electors; no Bill is dis- 
cussed fairly on its merits, and Members, in many cases, 
are palpably afraid to vote even upon such questions as 
foreign politics, Those who intend to seek re-election 
are puzzled as to the new voters’ ideas, and afraid lest in 
voting against the Ministry they should be ostracising 
themselves ; while those who do not so intend, shift from 
side to side, or abstain from voting altogether, in a manner 
which reduces the Whips almost to despair. The House is 
palpably unable to control the Ministry even when it wishes, 
yet leaves the Opposition just sufficient hope to encourage it 
to waste the public time. All the divisions on Egyptian 
affairs, for instance, have been more or less unreal reflec- 
tions of the Parliamentary mind. The momentum of the 
House is, in fact, exhausted ; it commands little respect 
in the country, and the sooner the Government sets 

we find that a totalcapital of 68,868,000/ is now valued at 

182,437,000, while in October last a paid-up capital of 

69,580,0001 was valued at 185,150,0001. Thus, while the 

capital is only 600,0001 less than that valued in October, the 

market value is about 2 millions less, while as compared 

with this time last year nearly the same amount of er 
1e 

fall in value during the year consequently amounts on the 

average to about 24 per cent.,and all things nena 
; is, 

in 

other classes of securities, and bank shareholders may 

well be satisfied that their property has stood the very 

"From the fact that the accounts vary widely, both as to 

the method of dividing the principal heads, and also as to 

the date to which they are made up, it is impossible to 
In the 

following table, however, we give the best comparison 

possible, an estimate being made for the few banks, a 
in 

England and Wales, which do not publish accounts, and 

June, 1382, 
£ £ « 

*320,000,000 ...*303,000,000 ... *304,000,000 

81,250,000 
37,50 ',000 

700,000 

weithics 

Scotland } some Lon- 84,100,000) £3,200 000 £3,200,00) ... 

ireland . don de- ” 36,9 0,00) ... 86,100,000 ... 37,700,009 ... 
( posits. ) 

Isle of Man 80000) ... 8°0.000 ... 800,000 . 

444,100,000 440,100,000 ... 429,700,000 ... 423,400,000 
of private banks acquired by the joint-stock banks 

during the vear, and also at December, i8Ss4, the deposits of Glyn, Mills, 

For the half-year there is an apparent growth of 
but here, again, allowance has to be made for 

now wnelwaad 

‘ia 

I is that Memt 1 candidat tly need to be | *" meri “  - > z % d . rre’ ’ >| . . : . second | olibers and candidates greatly need to be | imagine, continually find that the old subjects of dispute 

— 

on the business. 

BUSINESS NOTES. 
New Provisions FOR SECURING THE Income Tax on 

ForeIan AND COLONIAL Drv1penps.—There is one. section. 

of the new Customs and Inland Revenue Bill which appears 

to have escaped notice in the City, but which _will 

materially affect a certain class of business there. Some 

time ago ( Economist, February 21st, p- 221) we directed. 

attention to the growing practice of evading income tax 

upon the coupons of foreign bonds and shares, the 

holders of which have the option of being paid either 

here or abroad. If these coupons are presented for 

payment here income tax is deducted, but agencies have 

sprung up whose business it 1s 

for instance, of a loan payable in London or Paris, and 
transmit them for payment to Paris, where they are cashed 

free of income tax. The agency charges being less than 

income tax, this arrangement suits both parties to the 

transaction, inasmuch’ as the owner of the coupons 

escapes with a smaller deduction than if he presented 

them for payment here, while the agent pockets a profit 
In this way there has been a wholesale 

evasion of the income tax, andas a preventitive measure, 
we suggested that the law should be altered so as to make 
it apply to coupon agencies in the same way as it does to 

others who are called upon to deduct income tax upon 

dividend payments made by them. And this is precisely 

the 

six of the Act of the fifth and sixth years of 

’ 
' 

cma, 

own, will be compelled to canvass carefully, and will, we 

‘ hore gent ihe «tndidates, eve When Well 

have been superseded by new and less understood ques- 
tions, The Reform Bills have enlarged hopes as well as 
votes, and subjects which at the last election were out of 
the range of discussion, such, for example, as the existence 

of the House of Lords, or the radical modification of the 

Land Laws, may be brought to the front in a very per- 
emptory style. Every Member, in fact, who wishes his 
seat to be secure must exert himself as if he were a new 
candidate addressing a large popular constituency ; and 
that means a speech in almost every village or parish, and 
meetings on three nights a week for at least two months. 
The work will be hard, and will require an amount of 
time which, if the Dissolution is not early, it will be 
impossible to secure. The Members cannot begin such 
toil as jaded men, and August, at least, ought to be 
allowed them in which to be at ease and to recruit strength, 
which is even more taxed in an infructuous Session like 
the present—infructuous, that is, of everything but Reform 
Bills—than in a Session of great measures. 

The third reason is, however, the most imperative of all. 
The leaders, who nowadays actually govern more than 
ever they did before, and who will have to mect a Parlia- 
ment crowded with new men, must have timeallowed them 
to study the elections, and to make up their minds clearly 
as to what the first democratic House of Commons 
will demand. They do not know at present whether the 
new House will be Tory or Liberal; whether 
any English party will be predominant, or whether the 
Irish Home Rulers will hold the balance of power; 
whether the House will be likely to get on with the 
Lords, or whether it may not be necessary to consider not 
only the Constitution, but the very existence of the 
United Kingdom as it is. Nobody cy even whether 
the coming Irish party will be essentially a Home Rule 
party or an agrarian party; whether the country voters 
will be for or against the Church; whether the new 
voters share the economic illusions of the farmers; or 
whether they will take their political economy from the 

what Mr Culiders LOW proposes blo du mm Section +42 ol 

the new Bill, of which the following is the text : “* Whereas 

enactments hereinafter mentioned have been found 

inadequate to secure the charging and payment of income 

tax upon dividends payable out of the revenues of foreign 

and colonial States and dividends of foreign and colonial 
companies, be it therefore enacted that section ry a 

er 

Majesty's reign, chapter thirty-five, section two of the Act 

| 

is to buy the coupons, say,, |} 

| 

| 
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time been tendered and generally accepted in this 
country. ‘The defendant rode by a car from Blackfriars to 
Clapham, and on the way was asked for his fare. He 
tendered two French pennies, which were stamped with an 
advertisement. The conductor refused to take the coins, 
and pointed to a printed notice displayed in the car stating 
that coins so defaced would not be accepted. The defen- 
dant refused to pay with any other coins, and added that 
he had received the money from the conductor of another 
car. Mr Jacobs said there was no desire to press the 
case, but it was necessary that the public should know that 
such coins would not be taken in payment. Mr Barstow 
said he quite agreed that publicity was necessary to give 
the public notice that ¢ins thus marked with an advertise. 
ment would not be received by the company, and doubtless 
not by any tradespeople either. After some discussion, 
Mr Jacobs said there was no desire to press the matter, 

| the only object being that others might be made acquainted 
| with the faci that such coins were useless in payment of 
fares. Mr Barstow said he had been prepared to fine the 

| defendant, but after the observation of Mr Jacobs would 
| not do so, and trusted that the publicity which would no 
| doubt be given to the ca: e would prevent inconvenience to the 
public generally. The summons was withdrawn.” From this 
it appears that in some way or other the firm in question 
has succeeded in putting into cireulation coins which by its 
own action it has rendered worthless. Whether it passed 
them off al their uominal value or not, we do not know. 
| In all probability, however, it obtained some, if not the full 
value for them, and now the people upon whom the coins 
have been foisted find that they have been betrayed into 
giving valuable consideration for a worthless article, and 

| Many a poor man finds himself made many a penny the 
poorer in order that a presumably rich firm may obtain 
a wider publicity for its wares. It is probable that when 
it hit upon its new advertising expedient the firm did not 

} . . y Ve cad Th se ol ; 

| realise what the consequences of its action wanld he ond | companies, 

Roaps Puiacep in the Hanns of Receivers from Janvary } to Marcu 31, 1885. Capital. Bonded. 
Stock. Debt. Road. Miles. £ £ East. Tenn., Virginia & Ga.... 1,070 8,800,000 9,800,000 Oregon and California ......... 432 3,400,000 2,120,000 *Cin., Hock. Val. & Hillsboro 10 |. "99000 ~~” 90009 St Clairsville & Northern... Ba: 2,000 Cleveland & Marietta ......... 99 10, 0, Bradford,Eldred & Cuba(N.G. ) 54 — ieeaee Brooklyn, Bath & Coney Isld. 7 60,000 17,000 Nevada Central (N.G.).......... 93 200,000 200.000 Ft. Madison & North-Western 45 100,000 31,000 Houston & Texas Central ... §22 1,545,000 3 400 00 St Louis Coal Railroad ...._ 93 20,000 ‘30,0 Indiana & Illinois So.(N.G.). 9) 240,000 72,000 Indianapolis, Dec. & Springf. 153 100,000 894,000 “Columbus & Eastern ......... 35 150,000 200.000 Pittsburgh & Western 208 1,450,000 1,074,000 Gr, Bay, Winona& St Paul... 295 2,000,000 1,076,000 Des. M., Osceola & So(N.G.) 90 165.000 176,000 New York, Chil. & St L. 513 10,000,000 _. 3,920,000 Shenandoah Valley 253. 739,000 1,765,000 Oregonian, (N.G.) 150 320,000 215,000 

Totals, 20 roads 4,146 2,716,000 25,342,000 | Total capital stock and bonds . . -_ : 55 058,000 
* Estimated. 

During the whole of 188 4, there passed into the hands of 

receivers 37 roads, aggregating 11,038 miles of lines, and 
143,000,000/ of capital and debt. This was a heavy 
of insolvencies, but that of the « irrent ir has 

Leavier still, as during its first quarter alone, the insol- if 
vencies exceed 50 per cent. of the number of roads, 37 per 
cent. of the mileage, and about 40 per cent. of the total | 
amount of the capital stock involved by the 
of the whole of 1884. : 

record {i 
' 

receiverships | 

Tue Report or tHe Sevecr Committee on Teve- 1 
PHONE AND TELEGRAPH WireEs.—The recommendations |} 

of this report are unexpectedly favourable to ¢} 
it 4 * , 

eTeliery 

Lise pres? tte, Cweene Te Le ee see" 008 VD & 8) Beer 
.* i oa Me . J > J , ‘ 

attention has for the last few weeks been #0 absorbed | muniesiion with the great river base. Lord Salisbury and 

underlies them all. The gratifying feature in the discus- 

wholly unexpectec 
of both political parties. That we are both entitled and 

with the difficulties arising out of the delimitation of the | Tord Cranbrook would no doubt go a step further. They 
Afghan boundary, that it was in every way expedient that | would reoceupy Candahar, which they wlieve to be an 

it should be recalled to the fundamental question which | indispensable outwork to any effective system of Tudian 

; ; | defence. But this is, after all, a ——- of detail, an 

sion which took place on Tuesday is, that it reveals | ap present the arguments prepon Sredamypes: Bothy agrecinc nt of oplmon among the leaders course adopted by the Government. Military opinion is . 

as it always has been, much divided as to the strategic 

erate in favour of the | 

) d to retain India, and that for that purpose we are} »ojue of Candahar. And the political objections soul 

vsti in adopting any measures that may be really ing what is admittedly an integral portion of the Ameer’ 

necessary to guarantee her security against external territory—objections which do not apply to Que te 

aggression, has long been common ground with all) 1. oo strong, that even if the experts were a endiie 

responsible English politicians. But, at least, until} ciosely agreed, the risk could not rudently e run. 

There is one other point in Lord Kimberley’s statemen recently, they have been supposed to be divided, as 

; ict i i timated cost of Anglo-Indian officials have for more than fifty years been | .,on which a word may be said. The es st 0 

divided, into two schools — corresponding roughly sheematieadiong the frontier in the way proposed is, it i: 

d illions sterling. Doubts have to the followers of Lord Lawrence on the one hand, appears, no less than five mi 

and the disciples of the so-called “‘ forward” policy - ~ been expressed in some quarters whether the resources of 

other. It might have been thought that the task of} Tigi are capable of answering this new demand. ~~ 
tracing for India the most defensible eee that —: be apprehensions appear to us to be altogether mon led. 

could safely be left to multary ks of this kind are, of course, to 
ae i a ian and natural solution intent hoon diture in the strictest sense, and the proper 

of ithe difficulty has hitherto been found impracticable, for | ode of providing for them is by an annuity. The yearly 

two sufficent reasons. In the first place, the military charge will not be considerable, and the elasticity whic 
i ther i has for many years past exbibited is a experts have been hopelessly at variance with one another, | 4},, Indian revenue . y yes 

slak maintaining that India should hold only her own side sufficient guarantee that the ad itional burden can be 

of the great mountain wall which protects her on the north- borne without oppressing the native taxpayer, or checking 

west, others insisting on the necessity of seizing and | 41. accumulation of capital. Very possibly, however, the 

strengthening outposts like Candahar, and others again policy of the Government in regard to railway construction 
; ; : the recently projected Jaring that without the possession, or at least the contro’, | st now take a new departure, t ¢ 

~— — the ie of the Heri-Rud—the traditional | . mercial schemes in Central India being abandoned os 
route of the invaders of India—we should never be really postponed, so that the whole energy of the State may 

been complicated and embarrassed ra consider- North-Western frontier. 

i i India ations. ‘The supposed designs of Russia upon india, 

designs which have certainly been entertained ever since 

the days of the Emperor Paul, have Same coloured the COULD A TAX ON STOCK EXCHANGE TRANS- 
views of Indian statesmen, and suggested the enpeeeee? 

of advancing to the aid of the independent tribes whom ACTIONS BE ENFORCED? ; 
she is gradually absorbing into her Empire. And our | Wuen moving the second reading of the Vote of Credi 

secure. And, secondly, the question has from the first | 9: ected to the improvement of the Tailway system on the } | 

; : ae ‘ 

relations with the successive Ameers of Afghanistan, ‘ Bill on Monday last, Mr Gladstone made a significan 
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remark with respect to the Budget. After insisting that 
a discussion of the policy of the Government on the 
Afghan question would be better postponed until the 
papers bearing upon the subject were in the hands of 
members, he proceeded to say :-—“ It is a part of the same 
group of considerations which has led us to postpone 
the Budget. The Budget contains important financial 
proposals, but what we feel is, that itis hardly fair to 
ask the House to commit itself upon those proposals 
until we are further advanced in the Snbiddeaige of affairs 
now rapidly progressing, which will enable the House to 
form a far better judgment than at present.” From this 
it would appear that there is some probability of the Budget 
proposals being revised, and there is a growing impression 
that the revision will take the form of an abandonment, 
or very material modification, of the proposal to increase 
the duties on beer and spirits. The Government may say 
that it was only to meet a national emergency that the 
increased duties were suggested, and that as, happily, the 
emergency has been overcome, it is not necessary to 
roceed further with the scheme. Of course, everyone 

will understand that if this is done, it will only be in 
deference to the opposition which the projected augmenta- 
tion of the drink duties has excited. In reality, the 
need for increased taxation is as great as ever. The 
Chancellor of the Exchequer told the House of Commons 
the other night, that out of the eleven millions obtained 
by the Vote of Credit about eight millions have already been 
spent. Not more than three millions, therefore, can be saved, 
and as Mr Childers proposed to leave 2,800,0001 of this year’s 
expenditure uncovered, the saving will no more than clear off 
this uncovered balance. The expenditure for which provision 
was to be made this year thus remains as large as it was, and 
if any of the proposed taxes are not enforced, it certainly 
will not be because they are not required. But Mr 
Childers must see by this time that, in proposing to add 
both to the spirit and the beer duties, he made an error 
in tactics, as well as a fiscal mistake. He could have got 
all the money he proposes to raise by the higher duties 
on spirits and beer combined by an addition of about 
half-a-crown a barrel to the beer duty alone. That 
increase could have been perfectly justified, on the ground 
that spirits are already excessively taxed as compared with 
beer, and in proposing an equalisation of duties, he 
could have reckoned upon the support of the Scotch and 
Irish Members. By proposing to tax spirits, however, he 
has combined all sections in opposition to him, and not 
improbably may find it necessary to beat a retreat. 

For our part, we think it will be a great pity if the beer 
duty is not increased. When the tax was imposed, it was 
distinctly stated that it was intended to make it auxiliary 
to the income tax when extraordinary expenditure had to 
be met; and there is no article of general consumption 
from which revenue could more legitimately be obtained. 
We trust, therefore, that as regards the beer tax, Mr 
Childers will stand firm. Still, he must be anxiously 
looking out for new sources of income, and one 
source, it seems to us, may be found in the vast 
volume of speculative transactions on the Stock Ex- 
change. So far as our experience goes, no objection 
has been made on the ground of principle to the taxing 
of these transactions. As was here pointed out last week, 
the law is that a tax shall be levied on the transfer of 
stocks and shares. But as the law is at present enforced, 
while the transfer from one investor to another is made 
subject to duty, the transfer from one speculator to 
another, which is the form that gambling transactions on 
the Exchange are made to assume, escapes the duty. 
There is no justifying this by any appeal to principle, and 
what we have more than once suggested is, that the 
transactions should be taxed at an earlier stage than at 
present, the transfer duty being abolished, and in 
its place an ad valorem duty of 1s or 2s per cent. placed 
upon all contract notes. The burden upon legitimate 
transactions would thus be lightened, and time-bargains 
laced on the same footing as regards taxation as 

investment purchases. There may be some fear that a 
tax on speculative trausactions would make London less 
of an international market for securities; but surely that 
is chimerical. Does anybody believe, for instance, that 
a tax of one-tenth per cent. would have had the very 
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slightest effect upon the international transanctions which 
during the past few weeks have bulked so largely in our 
market ? And if the enforcement of a tax upon speculators 
and investors alike should tend to check the reckless 
gambling that now goes on, that, surely, would be no 
evil. 

Against this proposal it is urged, that however sound it 
may be in theory, it would he impossible to put it into 
practice. For one thing, it is said, you cannot touch the 
transactions between brokers and jobbers, which never are 
embodied in contract notes. And this is true. These 
dealings between members of the Stock Exchange, 
however, are in the main merely intermediate steps 
in the execution of the commission with which the 
broker is charged by his outside client, and it is not until 
the commission is executed, and the purchase finally 
effected, that it becomes a legitimate object of taxation. 
That the tax on contract notes would not touch every 
intermediate stage of a purchase or sale is thus the oppo- 
site of an objection, as it only goes to show that the tax 
would be fair in its incidence. Again, it is urged that if you 
insist upon contract notes being stamped, the result will 
be that no contract notes will pass. In this matter, how- 
ever, the law is not powerless. If it be enacted that no 
contract shall be valid unless embodied on a duly stamped 
note, brokers may be trusted in the large majority of 
cases to see that the law is complied with. None know 
better than they the slippery character of a mass of the 
speculators with whom they have to deal, and self-interest 
will impel them to look after their own safety. Nor 
need the self-interest of brokers only be trusted. It is an 
established fiscal principle, that when Parliament has 
declared any article or transaction to be a fair object of 
taxation, the Executive is entitled to call upon those who 
deal in that article, or effect the transaction, to render an 
account of their dealings. And if stockbrokers were 
brought under this rule, would they have any legitimate 
cause of complaint ? Parliament, for example, has said that 
the passenger traffic on railways is to be taxed, and the rail- 
ways are bound to give an account of the amount of that 
traffic. The transfer of property on death is declared 
taxable, and those effecting the transfer have to record 
their transactions. And if the propriety of taxing 
changes in the ownership of stocks and shares is affirmed, 
as it already is, why should not those who deal in such 
securities be called upon to conform to the general rule 
and render an account of their doings? No doubt the 
attempt to enforce a tax of this kind would cause a consider- 
able amount of friction at first, but we very confidently 
believe, that if a resolute effort were made to bring the 
speculative equally with the investment business of the 
Stock Exchange within the fiscal net, no insuperable 
difficulty would be experienced in carrying it to a success- 
ful issue. 

BRITISH AND FOREIGN CROP PROSPECTS. 

Untix a fortnight ago farmers in nearly all parts of the 
United Kingdom were rejoicing in {an agricultural out- 
look seldom equalled in promise, taking all kinds of 
produce into consideration. The wheats, planted under 
the most favourable circumstances, had nothing to try 
them during the mild, dry winter, and they made such 
good root growth, that the cold east and north-east winds 
of March and April had very little apparent effect upon 
them. The soil was dry, and the crop was backward, 
two excellent safeguards to wheat when the spring is 
ungenial. At the end of April, however, we had a little 
forcing weather, which set the crop growing rapidly ; and 
then followed a heavy downfall of rain, some snow in the 
north, icy winds everywhere, and sharp night frosts. The 
result is, that in the heavy-land districts, where the bulk 
of the wheat is grown, the flag has turned yellow, as it 
always does if we have wintry weather in May when the 
soil is wet. During the past week there has been plenty 
of sunshine ; but it has been accompanied by east winds 
and night frosts, so that no improvement in the appear- 
ance of the wheat crop has been possible. Yesterday the 
wind got into the west, and temperature rose; but it re- 
mains to be seen whether the change is a permanent 
one or not. Warm weather by night as well as by day 



vr 

would almost certainly restore the healthy colour of the 
flag and set the crop growing rapidly ; but a return of 
this “ Blackthorn Winter” would have very serious conse- 
quences. ‘These remarks apply to winter oats as well as 
to wheat. 

Spring corn, like wheat, was exceptionally well planted. 
It was slow in coming up and growing afterwards, 
on account of the coldness of the weather, but the 
brief spell of summer at the end of April gave it a good 
start, and there were very few complaints of either barle 
or oats. Even now these crops look fairly well, though, of 
course, they have been pinched and kept backward by the 
cold winds and frosts. In some districts wireworm has 
done a great deal of mischief, as it commonly does in 
seasons when growth is slow. Apart from a partial loss 
of plant caused by this worst of corn pests, barley and oats 
have not at present suffered any very serious deterioration, 
and{warm weather, with occasional showers, would quickly 
improve their appearance. Winter beans have been 
unusually promising, and as they are somewhat backward, 
it is to be hoped that the frosts have not seriously injured 
them, though there is at present some doubt on that point. 
Spring beans and peas planted well, but have been kept 
from growing by the unseasonable weather. At present 
no complaints of injury to these crops have appeared in 
reports from the various counties. 

Turning to fodder crops, we regret to notice that the 
chances of a good yield of grass on the pastures grows 
less and less every day, as the time has come when there 
should be a thick and luxuriant growth, and we seldom 
get a good bottom crop aftera bleak and backward spring. 
Clovers, on the other hand, look astonishingly well, and 
tares, rye, and rye grass, though backward, are fairly 
promising. On the whole, a favourable change in the 
weather, if it comes soon, would bring with it a good pro- 
spect of abundant fodder crops. Mangels were sown in 
soil admirably tilled, and well fitted for them, and the 
seed germinated quickly, so that there is now a good 
oe where sowing was early. In such weather as we 
ave lately experienced, however, wire-worm, and other 

insect enemies of the tender mangel plant, usually play 
havock with it. Potatoes were planted in a wealth of 
dry moulds, highly propitious to a luxuriant and healthy 
growth of tubers. The main crop, we trust, is safe at 
present, but early crops have had their tops turned quite 
black by frost, and will not now be very early in coming 
to maturity. 

Important issues hang upon the weather of the next 
week ortwo. If it should be favourable to vegetation,the 
probability is that there will be an all-round produce on 
the farms of the United Kingdom far superior to that of 
any recent season. Ofcourse, it is possible that the season 
at the important blooming-time for the cereals may be un- 
favourable,andat this comparatively early period of the year, 
it is impossible to predict, with any approach to certainty, 
the character of the harvest ; but previous to the recent 
check the general outlook was so exceptionally hopeful, 
that we should expect a restoration of fruitful prospects 
in the event of the weather turning over a new leaf. 

With respect to the fruit crops, we regret that we can- 
not write so hopefully. What mischief has been done to 
them is done beyond repair. A fortnight ago the trees 
were covered with a rare profusion of bloom, and bush 
fruits were full of promise. To what extent the severe 
white frost of Thursday week injured the various kinds 
of fruit is not fully known at present. We hear of pears, 
cherries, and gooseberries droppoing off by wholesale in 
some districts, and early apples have been injured to some 
extent ; but there is some reason to hope that in later 
districts than those of Kent, from which the most serious 
complaints come, the fruit was not forward enough to be 
very badly hurt. For market-garden vegetables the 
season has been throughout unfavourable, keeping every- 
thing backward. 

In Western Europe generally the season has been 
similar to that which has*prevailed here, and reports of the 
crops were favourable, on the whole, untilrecently. Now 
we learn that in France and Germany the wintry 
weather has depreciated agricultural prospects, while 

(in the South of Spain the outlook is decidedly gloomy. 
In South Russia, too, the winter wheat crop is 
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in a very poor condition, the result of drought. 
Unseasonable weather in Austria-Hungary has caused 
apprehensions as to its effect upon the crops. The 
most unfortunate country this year from an agricul- 
tural point of view, however, is America, where the 
winter was as severe as it was mild with us. The winter- 
killing of the wheat crop has been so extensive that the 
Washington Agricultural Department estimates the 
general condition of the crop at 70, as compared with 100 
for a full crop ; while numbers of reports from farmers, 
printed in American papers, speak of a half-crop, or even 
a quarter-crop. Spring work, too, is very late in the 
United States, so that there cannot have been much chance 
of making up for the diminished area and poor condition 
of the winter wheat crop by sowing an extra acreage of 
spring wheat, even if the farmers were disposed to adopt 
that course. We cannot refer to “ prospects” in Austra- 
lasia and India, because harvest is over in those countries. 
The Indian wheat yield is a good one, and that of Aus- 
tralia is, on the whole, over average. In New Zealand, a 
splendid crop has been partly spoiled by a wet harvest in 
the South Island, where the bulk of the grain is grown. 
The chances are that the wheat crop of the world will be 
considerably smaller than it was last year. In our own 
country, however, we may yet hope that the weather may 
from this time forward be seasonable, and that a bounteous 
harvest will reward the anxious labours of our long- 
tried agriculturists. 

BANKING ACCOUNTS FOR THE PAST HALF- 

YEAR. 

Ir is gratifying to find, that every year the number of 
joint stock banks who do not think it expedient to publish 
their accounts is diminishing ; and although there are still 
a few who cling to the old habits of secrecy, these repre- 
sent so small a proportion of the whole, that the state- 
ment in our Banking Supplement of to-day may be 
regarded as practically complete. Perhaps we should 
rather say that it would be virtually complete, but for 
the fact that no returns are obtainable from the Bank of 
Ireland, an institution ,which, although partaking some- 
what of a national character, does not think it necessary 
to imitate the Bank of England in the matter of pub- 
licity. 

As was tobe expected, the market value of banking 
property has somewhat depreciated during the past six 
months, a comparison with former half-years bringing out 
the following results :— 

{ 
In Supplement, In Supplement, In Supplement, 

May, 1885. October, 1884. May, 1884. 
a | Joint Stock Banks |————_______ ‘i 

of United Kingdom.| Capital ; Market | Capital , Market Capital | Market 
Paid up.| Value. | Paid up. Value. Paid up,| Value. 

a oe £ £ 
England and Wales |53,689 872 140,127,000 58,315,840| 141,322,000 52,505, 
Scotland .........-+...] 9,053,000, 22,976,000 9,052,000) 23,771,000) 9,052,000) 23,648,000 
I secitie wdikniianitinn | 7,156,028 19,134,400, 7,145,328) 19,258,000, 7,129,853) 19,753,000 

Isle of Man ......0+--. 69,904 s ry 200,000 ae 66,904 |say 200,000 

69,967,804! 182,437,000 09,580,272, 185,151,000 (68,758,977 | 187,020,000 it 
— 

Avg. market be 
of entire banking 
capital in U. K.. ...' *164 % premium. 167 % {172 % premium. 

* In calculating this premium 1,000,0002 has been deducted from the amonnt of 
the paid-up capital, that being the — of Messrs Glyn, Mills, Currie, and Co., 
the market value of which we cannot estimate. 

um. 

In the October statement is included the capital of the 
London Banking Association, the Bristol Commercial 
Union, the Cheshire and the Southport and West Lanca- 
shire Banking Companies, amounting in all to about 
700,0001. As these institutions are being wound up their 
capital is excluded from the present statement, in which 
also the capital of the Glamorganshire Banking Company 
is entered at about 200,000/ less than in October last. On 

the other hand, however, these reductions are more than 

counterbalanced by the inclusion, for the first time, 
of the 1,000,0007 which constitutes the capital of Glyn, 

Mills, Currie and Co., so that the net result is 

an increase in paid-up capital of about 400,000J. 
Turning next to market value, and leaving out for the 
reason given above the capital of Glyn, Mills, Currie & Co., 
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we find that a totalcapital of 68,868,000/ is now valued at 
182,437,0090/, while in October last a paid-up capital of 
69,580, 0001 was valued at 185,150,0001. Thus, while the 
capital i is only 600,0001 less than that valued in October, the 
market value is about 2? millions less, while as compared 
with this time last year nearly the same amount of paid-up 
capital has about 44 millions less market value. The 
fall in value during the year consequently amounts on the 
average to about 24 per cent.,and all things considered, this 
decline must be regarded as remarkably small. It is, 
indeed, insignificant when measured by the fall in 
other classes of securities, and bank shareholders may 
well be satisfied that their property has stood the very 
trying ordeal of the past twelvemonths so successfully. 

From the fact that the accounts vary widely, both as to 
the method of dividing the principal heads, and also as to 
the date to which they are made up, it is impossible to 
give any complete statement as to deposits, &c. In the 
following table, however, we give the best comparison 
possible, an estimate being made for the few banks, repre- 
senting less than 2 per cent. of the paid-up capital in 
England and Wales, which do not publish accounts, and 
for the Bank of Ireland. 

CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
CurRENT Accounts in Joint-Stock BANkKs. 

Dec., eae June, Neass Tec., 1883. June, eae 

England and Wales...... *323, 000 000 ... %320, 600 000 . "808,600,000 ... *304, 000,000 

Scotland ao ) 84,100,00) ... 83,200,000 ... . §3,200,009 ... 81,260,000 
Ireland..... don de- ) 36,9 0,00) .... 36,100,000 ... 37,700,009 ... 37,50 ',v00 

pits 60 Mien 800,000 ... 700,000 

444, 100,000 -» 440, 100,000 .. 429, 700,000 eb 423,400,000 
* Includes the business of private banks acquired by the joint-stock banks 
during the year, and also at December, 18884, the deposits of Glyn, Mills, 
Currie, and Co., amounting to 9,500, 0002. 

For the half-year there is an apparent growth of 
4,000,0001 ; but here, again, allowance has to be made for 
the fact that Glyn, Mills, Currie, and Co. are now included 
for the first time amongst the joint-stock banks. Their 
deposits are returned at about 9} millions, and excluding 
these, the apparent increase of 4,000,0001 is changed into 
a decline of about 53 millions. The falling off during the 
half-year it will be seen is wholly in the English banks,both 
the Scotch and Irish institutions showing some small 
increase, 

These figures refer to the joint-stock banks alone. What 
the deposits of the private banks total up to it is im- 
possible to say ; but in continuation of former estimates, 
we submit the following as a rough approximation to the 
amount of the deposits in all the banks of the United 
Kingdom :— 
EsttmaTEp Totat Deposits and Current Accounts held in Unirgp 
KinGpom at the Following Dates—Bank of ENGLAND Stated 

_ Separately. 

Exclusive of | Bank of i oll Sie 
| Bank of England. | England. ae yy, 

ae £“i- 2 ow £ 
Say, January, 1885... 530,000,000 to 540,000,000 34,000,0C0 560,00°,(00 to 570,C00,000 
Say, July, 1884... 540,000,000 to 559,000,000 33,7 10,000.570,000,600 to 5£0,000,000 
Say, January, 1884 .. 530,000 000 to 546 000,000, 30,800, 000 560, 000,000 to 570, 000; 000 
Say, July, 1883...'520 000,000 to 540,000,000, 30,600,00)/550,000,009 to 570,000,000 
Say, January, 1883... 520,000,000 to 540,000,000 22,800,000 550,000,000 to 670,000,000 
Say, July, 1882...'5 0,000,000 to 530,000,000) 32,000,000/550,000,000 to 560,000, "009 
Say, January, 1882... 500,000,000 to 510.000.000 37,000,007/530,000,000 to 510,060,000 
Say, July, 1881... 490,000,000 to 500,000,000, 30,000,000, 520,000,000 to 539,070,000 
fay, January, 1§81...'460,000,000 to 480,000,000 32,000,000 500,000,000 to 510,000,090 
Say, July, 1880... 470,000,000 to 4£0,000,000, 31,€00,000 510,000,000 to 520,030,000 
Say, January, 1889...'490,000,000 to 500,000,000, 33,500,000'520,000,000 to 530,000,000 
Say, July, 1879...'470,000,000 to 480,000,000; 37,500,000,510,000,000 to 520,000,000 
Say, January, 1879... 460,000,000 to 470,000,000) 38,000,000/500,000,C00 to 510,000,000 
Say, July, 1878...'520,000,000 to 530,000,000' 24,000,006 550,000,000 to 560,000,000 

Owing to the way in which the items on the creditor 
side of the accounts are jumbled up in the various returns, 
no accurate analysis, or comparison, is possible. It is, we 
think, especially to be re gretted that the cash in hand ‘and 
money at call and notice are in the great majority of cases 
lumped together. If the first of these were in all cases 
stated separately, we should see, as now unfortunately 
we cannot, on what basis of actual cash reserve the vast 
mass of the credit transactions of the country is made to 
rest. And it would be a great gain also if in every 
instance the amount of the bills discounted were given asa 
separate item, instead of being, as it most commonly is, 
included with advances, loans, &c., for if we knew the 
amount of bills in the bands of bankers from time to time, 
we should be able to gauge much better than at present 
the extent of our trade fluctuations. 

THE ECONOMIST. 

BUSINESS NOTES. 

New Provisions FOR Sacurnia THE IncomE Tax on: 

Foreien anp Cotontat Divipenps.—There is one. section. 
of the new Customs and Inland Revenue Bill which appears 
to have escaped notice in the City, but which will 
materially affect a certain class of business there. Some 

time ago (Economist, February 21st, p. 221) we directed. 
attention to the growing practice of evading income tax 
upon the coupons of foreign bonds and shares, the 
holders of which have the option of being paid either 
here or abroad. If these coupons are presented for 
payment here income tax is deducted, but agencies have 
sprung up whose business it is to buy the coupons, say,, 
for instance, of a loan payable in London or Paris, and 
transmit them for payment to,Paris, where they are cashed 
free of income tax. The agency charges being less than 
income tax, this arrangement suits both parties to the 
transaction, inasmuch? as the owner of the coupons 
escapes with a smaller deduction than if he presented. 
them for payment here, while the agent pockets a profit 
on the business. In this way there has been a wholesale 
evasion of the income tax, andas a preventitive measure, 
we suggested that the law should be altered so as to make 
it apply to coupon agencies in the same way as it does to 
| others who are called upon to deduct income tax upon 
| dividend payments made by them. And this is precisely 
what Mr Childers now proposes to do in Section 42 of 
the new Bill, of which the following is the text : “‘ Whereas 
the enactments hereinafter mentioned have been found 
inadequate to secure the charging and payment of income 
tax upon dividends payable out of the revenues of foreign 
and colonial States and dividends of foreign and colonial 
companies, be it therefore enacted that section ninety- 
six of the Act of the fifth and sixth years of Her 
Majesty's reign, chapter thirty-five, section two of the Act 
of the fifth and sixth years of Her Majesty’s reign, chapter 
eighty, section ten of the said Act of the sixteenth and 
seventeenth years of Her Majesty’ s reign, chapter thirty- 
four, and section thirty-six of the Act of the twenty- 
fourth and twenty-fifth years of Her Majesty’s reign, 
chapter ninety-one, shall be read in relation to the 
dividends therein respectively mentioned, as if the said 
sections included amongst the persons entrusted with the 
payment of such dividends the persons hereinafter 
described (that is to say): (a.) Any banker or person 
acting as a banker who shall sell coupons for any dividends 
(save such as are payable in the United Kingdom only), 
and pay over the proceeds of sale to any person or carry 
the same to his account; (b.) Any person who shall, by 
means of coupons received from any other person, or 
otherwise on his behalf, obtain payment of any dividends 
elsewhere than in the United Kingdom; (c.) Any dealer 
in coupons who shall purchase coupons for any dividends 
(save such as are payable in the United Kingdom only) 
otherwise than from a banker or person ac ting as a 
banker, or another dealer in coupons.” These provisions 
are not at all likely to be acceptable to those who have 
been making considerable profits by the traffic in coupons. 
But theyare very salutary provisions all thesame,and it is to 
be hoped that they will prove effectual in stopping the 
wholesale evasions of the income tax which the coupon 
agencies have facilitated. 

Deracep Forretagn Bronze Cornace.—It is surely 
time that the attention of the authorities were directed 
to the injury which is being inflicted upon many 
poor people by the misdirected activity of a firm 
that has been seeking to advertise itself by stamping 
its name upon the foreign bronze coinage circu- 
lating here. What the effect of this defacement of the 
coins is will be gathered from the following report of a 
case decided in the Lambeth Police-court the other day, 
which we take from the Times :—“ A gentleman named 
Polgrave appeared to a summons for re fusing to pay his 
fare as a passenger in a tramear of the London Street 
Tramways Company. Mr Jacobs, solicitor to the com- 

| pany, attended to sup port the compl: uint, and the evidence 
| raised an important point with regard to the present 
circulation of French penny pieces, issued during 
the reign of Napoleon III., which had for a long 
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time been tendered and generally accepted in this 
country. ‘The defendant rode by a car from Blackfriars to 
Clapham, and on the way was asked for his fare. He 
tendered two French pennies, which were stamped with an 
advertisement. The conductor refused to take the coins, 
and pointed to a printed notice displayed in the car stating 
that coins so defaced would not be accepted. The defen- 
dant refused to pay with any other coins, and added that 
he had received the money from the conductor of another 
car. Mr Jacobs said there was no desire to press the 
case, but it was necessary that the public should know that 
such coins would not be taken in payment. Mr Barstow 
said he quite agreed that publicity was necessary to give 
the public notice that coins thus marked with an advertise- 
ment would not be received by the company, and doubtless 
not by «ny tradespeople either. After some discussion, | ( 
Mr Jacobs said there was no desire to press the matter, 
the only object being that others might be made acquainted 
with the faci that such coins were useless in payment of 
fares. Mr Barstow said he had been prepared to fine the 
defendant, but after the observation of Mr Jacobs would 
not do so, and trusted that the publicity which would no 
doubt be given to the care would prevent inconvenience to the 
public generally. The summons was withdrawn.” From this 
it appears that in some way or other the firm in question 
has succeeded in putting into circulation coins which by its 
own action it has rendered worthless. Whether it passed 
them off at their nominal value or not, we do not know. 
In all probability, however, it obtained some, if not the full 
value for them, and now the people upon whom the coins 
have been foisted find that they have been betrayed into 
giving valuable consideration for a worthless article, and 
many a poor man finds himself made many a penny the 
poorer in order that a presumably rich firm may obtain 
a wider publicity for its wares. It is probable that when 
it hit upon its new advertising expedient the firm did not 
realise what the consequences of its action would be, and 
that it now sincerely regrets that it should for its own 
profit have mulcted a large number of persons who can ill 
afford to lose anything. In that case they can put matters 
right by offering to take back at their full value the defaced 
coins. But failing this,there should surely be some way of 
compelling them to redress the wrong they have done. 

- 

THE Finances or Russta.— Those interested in 
Russian securities will find some rather unpleasant read- 
ing in a report by Mr J. G. Kennedy, the Secretary to our 
Embassy at St Petersburg, upon the Russian Budget for 
the current year. This, like previous Budgets, shows an 
excess of expenditure over revenue, notwithstanding that, 
in order to increase the receipts, new internal taxes and 
additional customs duties have been imposed. ‘An 
increased expenditure,” writes Mr Kennedy, “is antici- 
pated in almost every State Department. The deficit is 
to be covered by accidental resources, originally allotted 
for purposes of and redemption, by new taxes on com- 
mercial business profits, and by increased customs duties 
of doubtful success of which two—on tea and herrings— 
will fall heavily on the poorer classes. The tax on com- 
mercial banking operations will be levied on profits, not 
on dividends, and will, in fact, amount to an income tax 

of between 3 and 4 per cent.” Recent attempts to augment 
revenue by the imposition of new taxes have not proved 
successful, and the Finance Minister, in reviewing his 

estimates, holds, we are told, somewhat despondent 
language as regards the present, and does not venture to 
be sanguine as to the future. And this caution, we doubt 
not, would have been justified by events, even if the Afghan 
complications had not intervened to upset the Budget cal- 
culations, and greatly increase the expenditure. As it is, 
Russia cannot hope to pay her way, and after her proposal 
to tax her foreign debt, she will find it more difficult than 
ever to raise new loans. Her financial embarrassments 
must therefore i increase, and it certainly is very difficult 

indeed to discover in her present position anything to 
justify the high level to which speculators have been able 
to force up the pric es of her securities. 

DEFAULTING Awe RICAN Ra AILROADS. s—The following 
record of railway insolvencies in the United States during 
the first quarter of this year is taken from the Chicago 
Railway Age :— 

——— 
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Marcu 31, 1885. —_ Capital. Bonded. 
Stock. 

Road. Miles. £ gt 
East. Tenn., Virginia & Ga.. 1,070 8,800,000 9,800,000 
Oregon and California ......... 432 3,400,000 rs 2. 120,000 *Cin., Hock. Val. & Hillsboro 10 |. ' 20,000 20,000 st Clairsville t Northern 3... 2,000 : 

evelan arietta ......... 99 ... 0, 
Bradford,Eldred&Cuba(N.G.) 54 ‘seas pre 
Brooklyn, Bath & Coney Isld. 7 60,000 | 17,000 Nevada Central (N.G.)........ 93 200,000 200,000 Ft. Madison & North- wW estern 45 100,000 | 31,000 Houston & Texas Central ... 522 1,545,000 3,400,00 
St Louis Coal Railroad ....., 93 20,000 30 000 
Indiana & Illinois So. (N.G.). 91 240.000 72.000 
Indianapolis, Dec. & Springf. 153 100,000 894,000 
*Columbus & Eastern ......... 35 150,000 200,000 
Pittsburgh & Western ..... 208 1,450,000 ... 1,074,000 
Gr. Bay, Winona & St Paul... 225 2,000,000 1,076,000 
Des. M., Osceola & So.(N.G.) 90 165.000 176,000 
New York, Chil. & St L. 513 10,000,000 3,920,000 
Shenandoah Valley ............ 253 739,000 1,765,000 
Oregonian, (N.G.) ....0-..0000.0- 150 320,000 215,000 

Totals, 20 roads............ 4,146 29,716,000 ... 25,342,000 
Total capital stock and bonds 

* Estimated. 
During the whole of 1884, there passed into the hands of 
receivers 37 roads, aggregating 11,038 miles of lines, and 
143,000,0001 of capital and debt. This was a heavy record 
of insolvencies, but that of the current year has proved 
heavier still, as during its first quarter alone, the insol- 
vencies exceed 50 per cent. of the number of roads, 37 per 
cent. of the mileage, and about 40 per cent. of the total 
amount of the capital stock involved by the receiverships 
of the whole of 1884. 
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THe Report or tHe SELEct Commins on TELe- 
PHONE AND TeLkcrarH WtreEs.—The recommendations 
of this report are unexpectedly favourable to the telephone 
companies. The committee express their belief that the 
danger to the public from over-head wires has been very 
greatly exaggerated, and they recommend, accordingly, that 
the erection of such wires should be continued, subject 
to arrangements for the identification of every wire, and 
the removal of any that may become ownerless. They 
further propose that the Postmaster-General, and an 
telephone companies licensed by him, should be allowed to 
make attachments to private property with the consent of 
the occupier, and should not be obliged, as at present, to 
obtain the consent of lessee and owner. They are of 
opinion, also, that when it can be proved to the satisfaction 
of the local authority that certain individuals or districts 
are debarred from the public convenience of the telephonic 
communication by the refusal of any person to permit an 
attachment, the local authority should be authorised to 
give permission to attach the wires on payment of such 
compensation as they may think just. And they further 
declare themselves of opinion that under proper regula- 
tions, permission should be given to pass wires over 
property without the owners or occupiers having the right 
of prohibition ; this facility, however, to confer on those 
enjoying it no vested right or easement, and not to relieve 
them from any claim for damage occasioned. As the 
report is issued without the evidence upon which it is 
based, the grounds upon which the Committee rest 
their opinion that overhead wires are not a souree 
of danger are not disclosed. That opinion, however, 
is certainly at variance with the views of compe- 
tent authorities, and it will be very difficult indeed 
to persuade those who see a huge network of wires 
resting on many of our buildings that, in the event, say, 
of a fire, the breaking down of the wires would not be 
attended with great danger. In the matter of the attach- 
ment of the wires, too, the Committee seem to have been 
rather too much inclined to look upon the telephone 
companies purely in the light of public benefactors, to 
whom private interests should be made to bow. In 
reality, of course, the companies are simply trading bodies, 
whose main aim is to make profits for themselves, and 
who will not minister to the public convenience beyond 
what they conceive is their own advantage. To such 
bodies rights over private property should be very charily 
accorded, and we doubt whether Parliament will be 
inclined to go so far in this direction as the Committee 
recommend, 

a SSS oe 
SSS TT 

aie 

eee 



592 

Wits anp Barevests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
he personalty in each case :— 

The Right Hon. Louisa Burton, Countess Dowager of Kin- 
noull, of 41 Wilton crescent, Knightsbridge ............... Not given 

Major-General Sir Arthur Henry Freeling, Bart., of No. 2 
Eli. park. gardens, Chelsea ....+......sscecsssscesseseeeeee ees 

Mr Christopher Darby Griffith, of Padworth House, near 
PIERO 0.0 ccstsbndlinie cnvvererncpisecsscsassxnnsesssthdebuucedessrs 

Mr Peancts Parsons, late of Ashford House, Hornsey...... 
Miss Amelia Henry, late of Caton, near Lancaster ......... 
Mr William Middleton, of Myddleton lodge, Ilkley, and 

of Stockeld park, near Wetherby, Yorkshire ............ 
Mr Kenneth Miller, of 9 Pembroke gardens, Kensington 
Mr Stephen Cooke, late of Buckingham .................cs00008 Not given 

Horeign Correspondence, 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, May 14. 

The return of the Bank of France for the past week 
exhibits the following changes as compared with the 
previous week :— 

INCREASE. francs. | DECREASE. francs, 
Treasury account ........... ... 15,00°,000 | Discounts 0.00.0... cee cece ees 10,000,000 
Gold reserve ......ceseecseeesseees 5,000,000 | Private deposits ................ 26,000,000 

SR IIUOE dscctrasaesosecanegn 1,000,0000 
Note circulation unaltered. 

This being Ascension-day, a bank-holiday, the Bourse 
and public offices are closed, and the usual Bank of France 
return will only be issued to-morrow. 

There is little change to record in the money market 
this week. Discount is easy at 2} for ordinary bills, and 
first-class paper is taken as lowas 1%. There is, however, 
no prospect of the Bank altering its rate, as 3 per cent. is 
considered a normal charge, only to be departed from 
under exceptional circumstances, and to which the Bank 
returns as soon as practicable. The rate has now remained 
unchanged since February, 1883. London bills have been 
offered in anticipation of a further reduction of the Bank 
of England rate, and the exchange had receded yesterday 
to 25f 3c. Spanish gold received in Paris has neverthe- 
less continued to be sent to London during the week. The 
Italian Exchange has improved, the premium on Paris bills 
in Rome having fallen to } per cent, but the recovery has 
only been obtained by the assistance of the National Bank, 
and the Rothschilds, the latter having opened credits 
against which the National Bank is selling bills. This 
operation will be liquidated when the Italian railway 
companies come on the Paris market for loans shortly. 

In spite of a little weakness yesterday, the Bourse has 
displaye a healthy tone during the week. Investors are 
departing from their abstention since prices have recovered, 
and although there is little buying on speculation for the 
rise, the least reaction is taken advantage of by “ bears” 
who have oversold, and this helps to check any further de- 
preciation. French and Italian Rentes have been most 
favoured, the former being strengthened by the declaration 
of the Minister of Finance in the Budget Committee, that he 
will be able to balance next year’s receipts and expenditure 
without recourse to a new loan. Subjoined were yester- 
day’s closing prices, with the variations in the week :— 

Par. May 13. May 7. 
f f c f ¢c f 

Three per Cents........ - 100.. 7995 .. 7945 + O 
Redeemable Threes .. 100... 8145 .. 8110 + QO 
Four &-a-HalfperCnts. 100... 108 824... 10830 + 0O 
RNIN dcchthiteshsecamash ~ 10... 20880 .. 9890 + O 
Austrian Gold 4%....... 100 .. 88 50... 88 25 + 0 
Turkish Fours............ MO. M20 1595 + 0 
sezptan Unified ...... coo... Wigs. 22 9— @ 
Bank of France Shares 1,000 ... 5,145 0 .. 5,120 0 + 25 
Banque de Paris........ oe on ee oa tee — §& 
Orédit Foncier,.......... - 500... 1,335 0 ... 1332 50 + 2 
Paris Gas Shares........ . 250... 1460 0 ... 146750 —17 
Sues Canal ......ccsseeee - 500... 2,000 0 .. 2010 0 —10 
SD» ‘wisnannsdicunbcnened 500 .. 480 0 .. 480 0 - 
Northern Railway...... 400 ... 1,637 50 ... 1627 50 + 10 
Western Railway ..... a. Baw ~. et — 7 
Orleans Railway........ . 500... 1,325 0 ... 1327509 — 2 
Eastern Railway....... . 500... 78 0 .. 7L25 + 3 
Lyons Railway ........ - 500... 1,240 0 ... 1,237 50°+ 2 
Southern Railway ...... 500 ... 1,178 75 .. 1,166 25 + 12 
South of Austrian Rail. 500... 28125 .. 285 0 — 3 
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Should the Latin Monetary Union be renewed?, This 

was the subject of discussion at the last monthly meeting 
of the Paris Political Economy Society. The debate 
threatened more than once to diverge into the used-up 
question of bi-metal!ism, but the President, M. Léon Say, 
succeeded in confining the speakers to the subject before 
them. The majority of opinions appeared to be against 
the renewal, or, at least, against a renewal under the 
present conditions, and among the specialists who took 
that view were MM. Léon Say, Cernuschi, and Juglar. 
On the other side, however, were MM. de Parieu, 
Monteaux, and Levasseur. The great objections to the 
Union were, that the convention neglected to provide for 
a liquidation on the dissolution of the Union; and that 
Italy had not acted fairly towards the co-signatory Powers, 
The Bank of France holds Italian legal tender five-franc 
silver pieces to the amount of 300 millions of francs, and 
the Italian legislation, over which the other Powers had 
no control, tended to prevent this silver returning to Italy. 
The Italian banks aceept French silver in payment, as 
they are bound to do, under the law which makes silver 
of the other Powers of the Union a legal tender ; but they 
are not bound to receive the foreign silver as deposits, 
and refuse to do so. The Bank of France, on the con- 
trary, receives Italian silver both in payment and as 
deposits, but it will not renew that engagement unless 
Italy guarantees reciprocity. The Italian Parliament has 
also before it a law to prohibit the banks from holding 
more than one-third of their reserve in silver, which 
would be equivalent to a demonetisation of that 
metal. If the Union is renewed, it will be rather 
to obtain the addition of a clause, stipulating the manner 
in which Ituly should reimburse to France the value of the 
silver France may have to return at the expiration of the 
Union, than from any desire to continue the arrangement. 

advantage in associating in a convention with a country 
which made such an abuse of paper money as to issue 
notes of five and ten franes to the amount of 340 millions 
of francs, which had driven all the silver coin into France. 
The rate of discount in Italy was, besides, kept at 6 per 
cent., so that it was very difficult to obtain gold. Even the 
speakers who were in favour of the renewal of the Union 
admitted that it must be subject to the conditions of fresh 
stipulations to oblige each contracting State to take back 
its coin in the eventual liquidation. The meeting of 
delegates of the Powers, after being several times post- 
poned, is now fixed for the month of July, and the present 
convention terminates on the 3lst December next. The 
successive postponements of the conference are believed to 
be due to the hesitation of the French Government, which 
has no decided opinion on the subject; but this is not 
surprising, considering how divided economists themselves 
are on monetary questions. 

A return recently issued by the Department of Finance 
shows the benefits derived by the State from the railway 
companies, in return for the sacrifice made for the construc- 
tion of lines. The profits are obtained from two sources— 
from direct receipts and from savings realised. These 
amounted together in 1883 to about 276 millions of francs. 
The receipts proper were in that year 172,394,000f, or 
an average of 6,418f per kilometre, equal to 10,250f per 
English mile. The railway duty on passengers and parcels 
produced about 89 millions of francs; the stamp on way 
bills, 27,231,000f; the tax on interests and dividends, 
19,241,000f; the stamp on shares and bonds, 8,500,000f; 
transfer duty, 12,600,000f; foncier tax and patente, 
4,902,000f; customs duty on coal, iron, &c., 4,175,0008 ; 
receipt stamp, 1,686,000f; postage stamps, 1,746,000f, &c. 
The receipts from all the above sources increased about 14 
millions of francs since 1880. The next source of profits 
was the obligation imposed on the companies by their act 
of concession to perform transports for the State at a con- 
siderable reduction, the rates being generally fixed below 
the cost price of the different services, and forming a direct 
charge on the working. The transports for the Post Office 
and Telegraphs Department are set down at.a value 0 
58,998,092f; military transports, 41,799,674f; finance s 

M. Léon Say suggested that the coin might be taken 
back by the countries to which it belonged, in exchange 
for bullion at the market price of the day, or by bills of 
exchange. M. Juglar maintained that there could be no 



902,126f ; prisoners, 1,613,044f ; and Government servants 
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above, claimed from 25¢ to 35c per barrel more on the 
week; with avisible reaction from this yesterday on cable 
news of a more peaceful character. The Washington 
Agricultural Bureau (national) finally announces a pro- 
bable harvest of wheat in 1885, 93,000,000 bushels 
smaller than last year,or about 420,000.000 bushels, an 
amount equal to the total wheat harvest in 1883. With 
an exceptionally heavy demand during the remainder of 
the year (in case of prolonged war), the reduced crop 
would undoubtedly contribute heavily to an advance in 
prices. Without such exceptional demand, there does not 
appear to be good cause for the hurrah which has been 
raised by the bulls over what they claim must be the 
effects of the short crop, even without war. Wheat is now 
but six cents below the figure at which it sold at a like 
period in 1884. Corn is but 23¢ per bushel lower; while 

727,686f ; making for 1883 a total of 104,040,622f. These 
rofits also increased nearly 19 millions of franes since 1880. 
The law to‘legalise time bargains on the Bourse, even 

when to be settled by the payment of a difference, was pro- 
mulgated on the 5th April last. A judgment of the Paris 
Court of Appeal has now decided that the law has not a 
retrospective effect,and cannotapply totransactions previous 
to the promulgation of the law. In the action on which 
that judgment was given a firm of money changers were 
nonsuited on a claim for differences in operations which 
were carried forward from October, 1882, to March, 1883, 
and finally left a deficit of 8,952f against the client. The 
court held that the dealings were gambling transactions, 
as they were not settled by a delivery of the purchases, and 
the claim was not admitted. 

The indirect taxes in April left a deficit of 2,300,200f as 
compared with the estimates, but realised 1,519,800 more 
than in the same month of 1884. In the first four months 
of the year there was a decrease of 10,280,000£ on the esti- 
mates, and of 2,180,800f on last year, after deducting for 
the extra day in February in 1884. The income tax on 
interest and dividends also left a deficit of 754,500f on the 
estimates, and of 389,500f on last year, in the first four 
months. 

The receipts from shipping on the Suez Canal in the 
first ten days of the month amounted to 1,850,000f, against 
1,800,000f in the same period of 1884. 

The South of Austria Railway Company will propose at 
its annual meeting, to be held on the 16th, to fix the 
dividend for 1884 at 7f per share. 

The Bank of Algeria will pay a dividend of 45f or 9 per 
cent. for the six months ending the 30th April. 

The following was the value of the foreign trade of 
France in the first four months of the last two years :— 

Imports. 
1885. 1884, 

Francs. Francs. 
SS snot decdcawts deco 476,433,000 ...... 468,702,000 

Raw material ......... 814,501,000 ...... $46,359,000 
Manufactures ......... 201,741,000 ...... 220,218,000 

sd so2 Wis dc buavenncat 56,062,000 ...... 58,231,000 

1,548,737,000 ...... 1,593,510,000 

£61,949,480 ...... £63,740,400 

EXPORTS, 
a ii ti cciak ne iasued 237,865,000 ...... 251,596,000 

Raw material ......... 217,892,000 217,100,000 
Manufactures ......... 548,422,000 ...... 524,634,000 
PME sidiisacevesecthecs 54,580,000 ...... 51,290,000 

1,058,759,000 ...... 1,044 620,000 

£42,350,360 ...... £41,784,800 

The imports in April amounted to 388 millions of 
francs, and the exports to 325 millions, compared with the 
same month of 1884. The former decreased 62 millions, 
andthe latter 17 millions. The diminution in the imports 
is almost wholly in raw materials, which shows a deficit 
of 60 millions against April 1884. The month of March 
had an increase of 25 millions, but the apparent revival of 
trade has not continued. Manufactures decreased 7 
millions, but there was an increase of 5 millions in food. 
The falling-off in the exports extended to all categories, 
but was most marked in raw material, which lost 12 
millions. The decrease in manufactures was under a 
million, 

THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, May 2. 
Prices of breadstuffs have experienced another advance, 

based on the accumulating war clouds abroad. Within 
two days the tenor of cable dispatches has been more 
pacific ; the word “ arbitration ” appears in the head lines 
over the foreign news telegrams, and quotations for 
wheat, corn, and flour have given way a little. Down to 
the close of business on May 1, wheat prices had gained 
3ic per bushel (spot), and those of Indian corn had 
advanced 8c. Even oats felt the influence, and was 
within 4c of being 2c per bushel higher than one week 
ago; while wheat flour, more stifly held than any of the 

- — 

oats are 5gc per bushel higher now than on May 8, 
1884, after a crop of but 420,000,000 bushels of wheat, and 
but 1,551,000 bushels of Indian corn. ’ 
were 513,000,000 bushels of wheat, and 1,795,000,000 
bushels of Indian corn. 

wet and unfavourable for farming operations during the 

Last year crops 

The weather in the agricultural regions West has been 

week. This has contributed also to depress the condition 
cf general trade throughout those districts. In the North- 
West, or spring wheat growing country, the reverse has 
been true. The weather has been excellent, and spring 
wheat seeding has been pushed to the utmost. In Southern 
Minnesota and Dakota, the season is reported to be about 
two weeks in advance of that of 1884. Special advices 
from almost every station along the line of the St Paul, 
Minneapolis, and Manitoba Railroad, mention good 
weather, and where the wheat plant is above ground it is 
said to be doing finely. Over two-thirds of the contem- 
plated acreage to wheat in the Red River Valley will have 
been planted by to-night. In a special telegram to 
Bradstreet’s, it is noted that in the North-West, “ farmers’ 
resources have been helped out within the last few weeks 
by heavy purchases at advanced prices of oats and hay for 
the use of the Canadian Government.” As incidentally 
illustrative of the condition of the North-Western farmers, 
it is reported by a financial agent at one point that, “ while 
he had outstanding 300 loans, aggregating 110,000 dollars, 
there were but seven on which interest was not paid up to 
date.’ Information on like points from other towns and 
loan agents in that portion of the country is of a like 
character. Gratifying as such intelligence is, one impres- 
sion conveyed is that many of the reports received last 
autumn, telling of the ruimous prices at which farmers 
were selling their grain, must have been unfounded. These 
reports were accompanied by apparently careful and 
truthful statements of the cost of raising wheat, which, 
when the price at which the grain was sold alongside 
the Northern-Pacific tracks was considered, showed no 
profit, and in many cases, ‘actual losses. The fact that 
farmers generally, throughout the spring wheat region,» 
are so well situated financially as appears from the above, 
is welcome intelligence, but it suggests an overhauling of 
the “estimates” of the cost of raising wheat which 
came from that region a few months ago. 

The hog products and provisions markets have, strangely 
enough, been almost stagnant. Receipts of hogs at 
Western packing centres have increased somewhat, and the 
average weight of the hogs (as might be expected, oon- 
sidering the excellent and bountiful Indian corn crop) has 
been increasing. This has been the only feature which 
could be used as a lever to depress prices. But no levers 
were used either way. Professional speculators have been 
idle. The packers have appeared more anxious to work 
off stock than to move in the matter of prices. Takings 
for exports, as of breadstuffs and of cotton, have umi- 
formly declined. The shipments abroad of leading, |) 
varieties of hog products since November Ist, 1884, as com- 
pared with a like period in the preceding year, show 
marked gains, as follows :— at 

Pork. Bacon & Hams. Lard. ° 
Exports Hog Products. No. Bbis. Lbs. Lbs. 

Nov. 1 to Apl. 25, 1884-5. 138,906 ... 232,218,878 ... 148,134,877. . 
104,460 ... 189,838,241 ... 100,686,686 * || 

Excess exports, 1884-5 34,446 ... 42,380,637 ... 47,448,101 . 

Cotton prices continued to show the effects of a pros- ;|) 
pect of war by a steady decline. Petroleum was higher 

» ” 1883-4 



on reports of reduced production in the Thorn Creek re- 
gion, and the failure to develop new pools of oil by the 
several new wells which came in. The advance is scarcely 
likely te be stable if later advices as to increased cm 
tion in Thorn Creek district have the effect which they 
have had in the past. 

It is far from impossible that a monster conflict may 
take place between the iron and steel employés west of the 
Alleghanies, and their employers. The scale of wages by 
which rates are fixed from June Ist in each year expires 
by limitation on the first proximo. The manufacturers 
demand that the scale be adjusted according to the cur- 
rent selling price of iron, which would result in a 
reduction of wages, amounting to from 25 to 27 per cent., 
in the lines which have been the best paid. The scale has 
heretofore (for three years) been fixed on the basis of 5 
dollars 50c for puddling iron, iron being supposed to 
sell at 2ic per pound. For three successive Junes 
have the manufacturers and their men found them- 
selves arrayed face to face on the subject of the card rate. 
In each case have the mentriumphed. Yet bar iron has 
not sold at 55 dollars per ton (24e per pound) 
since December, 1882. It is now selling nominally 
quoted (refined) at 1'75c to 1°9c, about 40 dollars per 
(long) ton, and is being sold at shadings below those 
figures. The Amalgamated Association of [ron and Steel 
Workers promise to resist the attempt to have the basis 
of wages lowered. Meetings of representatives of both 
sides havefresulted in showing both firm in their positions. 
The introduction of the steei nail, and other substitutions 
of steel for iron, have had an effect in throwing out some 
labour, which the men propose to offset by demanding in- 
creased wages for manipulating steel. The Amalgamated 
Association is reputed to control 100,000 men; it probably 
can order out one-half that number with some hope of 
success. 

The Railway stock market, so far as prices are con- 
cerned, has neither advanced nor retreated. Prices are 
about the sameas last week. This refers to the general 
range. This is to be explained by the fact that operators 
have been waiting developments abroad before changing 
front or beginning any new attack or operation. It is 
admitted that war between England and Russia would 
have a pronounced effect, and few care to operate without 
fairly definite data as to war or no war. The East-tound 
trunk line pool, which was to expire by limitation April 1st, 
and which was given another month of nominal life, was 
decently interred yesterday. It is as dead now as any- 
thing can be, and its resurrection in the future may well 
be doubted, since the New York Central road has signed 
an agreement with New York merchants not to divert any 
West-bound freight originating here from the lines over 
which it may be consigned. The Pennsylvania road will 
unite in this arrangement, which will necessitate all the 
East-bound trunk lines eventually doing the same. This 
will effectually prevent the formation of a trunk line pool 
on any such bases as the old one. The project to form a 
“Central Traffic Association,” to include Western and 
Eastern trunk lines, has been successful on paper, but 
does not promise to go further. The fight between the 
North-Western (grain carrying) railways is being waged 
severely, rates having been cut (between Chicago and 
Omaha) to 5c per 100 Ibs. This will] prove a potent 
cause in shortening the war. None of the roads can long 
stand such a strain. In short, the chief railway pools 
have disintegrated. Rates from Chicago to New York are 
down to 15c per 100 Ibs on grain, flat, against “normal ” 
rates of 25c. Provisions, &c., which the pool held at 
30c, are down to 20c. Lake navigation will be open from 
Chicago to Buffalo within a fortnight, and Erie Canal on 
the 11th inst. Rates on grain from Chicago to New York, 
via the water route, have been placed at 12}c¢ per 100 lbs, 
the same as one year ago. The outlook, therefore, is not 
opposed to wars of rates, and reduced earnings all around. 
All roads (East and West) are taking all the freight they 
can get at their own figures. West Shore and Nickel 
Plate reorganisations have made no special progress. No 
details are public concerning Reading’s plan of reorgani- 
sation. The latter will have to meet the approval of so 
large a majority to secure its adoption, that its final 
adoption may well be considered doubtful. 
—_~— 
Dem a 
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Since Saturday there has been an almost steady decline 
in prices of breadstuffs. The gains for the week to Friday 
last have been lost, and the wheat crop shortage reports 
will now have an opportunity to display their forcing 
power on quotations, unaided by an outlook for war. For 
the prospect now appears to be arbitration, and no fighting. 
The stock market has not changed materially. The 
Reading reorganisation plan will be discussed by the 
various parties thereto to-morrow incommittee. There 
is no cessation to the freight war at the West. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

‘Vienna, May 12. 
The German Reichsbank very soon followed the example 

of the Bank of England, and reduced its rate to 4 per 
cent. The rate had been raised to 5 per cent. on May 10, 
because of the exports of gold to London. The Imperial 
Bank’s returns show that the cash has increased by 
6,700,000 marks, while the discounts are 25,500,000 marks 
lower, the loans 8,600,000 marks less, and the circulation 
of notes 23,600,000 marks less. 

The German Reichstag has now voted the Bourse Tax 
Bill. The Imperial Chancellor’s wishes have been taken 
into consideration, and the law exempts from the tax all 
bills in foreign currency, and all transactions in goods pro- 
duced by the party selling. The Government control over 
joint-stock companies remains in force, but the control over 
private societies is to cease. Yesterday, the Customs 
Bill also passed the third reading. During the previous 
readings the duty on rye had been raised to three times 
the former amount, but the law could not be put in force, 
because Germany had contracts with most countries on 
the most-favoured system, so that it could not wilfully 
change its rates from the low figures agreed upon with 
Spain. Prince Bismarck suddenly gave the information 
that he had induced Spain to renounce its rights regarding 
the duty on rye, so that the new law could be put in force 
immediately. Spain, in return, was to be allowed to 
import her olive oil, and fruit at lower duty. After this 
information the corn duties were voted conclusively. A 
motion in favour of enforced rest on Sunday was brought 
forward by the Central party and the Conservatives, but 
met with such violent opposition from Bismarck and the 
Left party, that the debate was postponed, and the pro- 
position will probably not be again brought forward. 

Germany’s receipts from Custom duties during the 
year 1884 amounted in all to 220,960,650 marks. The 
duties paid by the different articles were the following :— 

Marks. 
i siatiiini ities tecntiblinssdhiibintiserdinnbinnnbaiides 44,443,175 

IIIT wi innicitnrnienatboaiigadiheaineninnenbuntins 27,752,610 
ID tiltdx stab tumendienidemaekibiiessnmmeteddiinioss 29,107,551 
MME can tcensnhcssyaniboescunncistasuestesvaan 4 23,815,986 
MED: RUA coh econ tin caecenarcoetweumens 14,769,524 
SINS Alida: Dlaidmasnsthccetdvrsnciacebsevdetecion 5,175,420 

as IN «iin iain ntidittihe wiinlidinbdathnvenaneitn 3,184,176 
ll nsikenilnn. etinemiiiedtceines hc bancsceeeiinn bbaedete 3,138,719 

th wi ML. cskckapusmpunmioutinaiaesasedind 3,057,812 
NNN 2 Nadeem deGdadignnansiengondansmsaseanenuadheneners 2,937,575 
BOND vcs icncubuadaddicddedbadsvensiapaveosssesenss 2,880,138 

UN dich a chinbdidiaibibincthinacesdeue worscecbiiie 2,645,011 
EEL. ccnnmpdutinngesdtemshansstsouh ocets>ueiagubdaneeaa 2,383,130 

re npnindnpsihiinninbiiangtonnnniiininietwids 2,166,170 
NIL Sicusuissntnmidaivenanidaanakabniasd ses 2,103,300 
ee 1,938,287 

RL, ivi iietaitetan iain ieatinaensiobadnede 1,886,931 
TN FS a cicdon unde iiacacdbeciebseces 4,614,208 

Plain cottons and cloths ................cceeeees 1,596,475 
BOGE bahia edn ative ceeebctsectdaies 1,532,450 
RINNE, scsi seUiRcb sed ebinitnadintaidie “endiineeds0Ndite 1,531,196 
TEN dice tesicaakacnmaaneseiapuniensouilidineseding sible 1,504,500 
IND S325 55, tu disceisd.Scalebiseccwsbeeuieesel steak 1,437,055 

SS aunts hdvsd salen thisitbns titticunssaaeinias 1,161,600 
OE ION ssn tnskcntununabheaverhiboncinindiaiunen 1,108,296 
Ens vinavientenanserepiasbnabetensusanuiiseniises 1,028,055 

The receipts from horses, cattle, butter, cheese, eggs, 
fresh fruit, dried fruit, beer, syrup, sugar, fat oils (seed 
and olive oil excepted), mineral oils (petroleum excepted), 
common iron articles, sole leather, half-silken goods, 
cotton and silk lace, and raw linen varied between 500,000 
marks and 990,000 marks in each instance. The receipts 
—_ all other articles of import were less than half-a- 

million. 

———_— 
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The number of emigrants from Germany via German 

ports and Antwerp was 10,745 in the month of March, 
against 19,278 in the same month of the preceding year. 
The number that emigrated during the first quarter of 
the year was 17,325, against 29,782 in the first quarter 
of 1884. 

Political interest in Austria is just now centred upon 
the elections for the Reichsrath, for which preparations 
are being everywhere made, and which are to take place 
at the beginning of next month. The new law which 
entitles every man who pays five florins in taxes to become 
an elector is put in force for the first time. 

Business is still in a very depressed condition, and the 
market at Briinn, one of the most important in all Austria, 
which has just taken place, serves to prove the fact. The 
number of merchants present, both wholesale and retail, 
was much less than in former years. Cottons were sold 
at a much lower price, on account of the fall in the price 
of raw materials. Of cloth, there were such quantities in 
the market thatthe price suffered considerably. The prices 
of leather have also fallen. : 

The meeting of the Council of Administration of the 
Danube Navigation Company discussed and voted the 
accounts for 1884. The net profits appear to have been 
437,000f1, that is 1,494,000f1 less than in 1883. The total 
receipts were 11,816,000fl, that is 1,929,000 less than 
during the preceding year. The net receipts of 437,000f1 
are intended to provide for a dividend of 1:73 per cent., or 
9fl per share. The Council of Administration intends de- 
manding the approval of the Government and the general 
assembly of shareholders for taking 570,000f1 from the 
reserve funds, so as to be able to distribute a dividend of 
4 per cent., or 21f1. 

The Financial Committee of the Lower House of Hun- 
gary has voted the Bill authorising the emission of 
18,700,000fl of Paper Rente, at 5 per cent., wherewith to 
form the working capital of the Hungarian State railways, 
to support the machine manufactories of the State, 
and to re-establish the works of Diosgyér, which have 
lately been destroyed by fire. ’ 

Correspondence. 

HOME SUPPLIES OF CORN vw. FOREIGN. 

TO THE EDITOR OF THE ECONOMIST. 

Srr,—In the Economist of the 25th April you give an 
interesting statement of the proportion which our home- 
grown grain crops bear to our imported corn, and I 
believe that your calculations of yield, &c., are fairly cor- 
rect. 

On the assumption that our entire growth is available 
for sale, you would undoubtedly prove that Sir James 
Caird is correct in stating that ‘“‘our home production of 
corn of all kinds is in excess of all the foreign imports.” 

It is not my intention to contradict Sir James Caird. 
His statement is no doubt verbally correct, but it leads 
to a wrong conclusion. From the home-grown corn 
deductions have to be made before we can arrive at the 
available quantity in the same sense as foreign corn is an 
available quantity. 

I will accept your statement that with an average har- 
vest we produce 148,800,000 ewts of wheat, barley, beans, 
oats, rye, and peas. From this we must first deduct 
seed. If we did not do so, we should be without any crop 
at all for the succeeding year. The following figures will 
about represent the deduction to be made on this 
account :— 

Cwts 
Wheat consumed for seed.........c.cscccccsecscesesoes 3,000,000 
Barley ae ob Wak wocchbdacccstnsedidesVensdipes 3,000,000 
Oats a oa. wks. /‘<uabedieie dea Kixsaabaxeeeies 6,000.000 
Rye a cht gai: -bocnaebbceomnebeasssqungsbyxes 90,000 
Beans a ois... Seta bing hhc s eae odiiinvs oben 800,000 
Peas m ob... Sh, etbbeavahaneintnabeneaguscentl 400, 

13,290,000 

We must next deduct the quantity of grain that is | 
necessarily consumed on the farm in what may be called 
production of power. To explain myself more exactly, I 
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would say that the food consumed by the farm horses 
stands in the same relation to the production of corm as 
the coal consumed in driving the engines that work a 
colliery stand to its production of coal. No coal owner 
would think of calculating as a part of his available pro- 
duct the coal consumed in the colliery works. In just 
the same manner, the oats and beans given to the work- 
ing horses on a farm are a necessary part of the next 
crop, without which it could not be produced, and are 
therefore not available for sale or any other consump- 
tion. 

You will find that in the year 1883 the sales of oats 
reported in the Gazette-returns were only 408,000 qrs, 
whereas the reported sales of wheat were 2,901,000 qrs. 
It is evident from this that if the quantity of oats avail- 
able for consumption is (as you say) 56,000,000 cwts, 
against 46,000,000 cwts of wheat, the reported sales of 
oats as compared with those of wheat ought to be nearly 
3,500,000 qrs, whereas they are only 408,000 qrs. 

Your readers are probably aware that the uzette 
returns of sales in both cases do not represent the actual 
crops, but only the actual sales on a limited number of 
markets ; but as they are collected with a view to making 
fair tithe averages, they in each case show the relative 
proportions of crops sold. Thus, if the reported sales of 
wheat are multiplied by 3, they are supposed to represent 
something like the quantity of home-grown wheat actually 
sold. 

Taking the year 1883, we find the Gazette returns of 
sales of wheat were 2,901,000 qrs, which, multiplied by 3, 
produced 8,703,000 qrs, which in that year would be about 
what was really sold from the crop, and if the same 
proportion be adopted with the oat crop for the same year, 
when the Gazette returns were 408,000 qrs, it would only 
account for a sale of 1,224,000 qrs. Knowing as we do 
that the crop of oats in that year was 19,000,000 or 
20,000,000 qrs, we find that the farmers must consume at 
least 18,000,000 qrs before they have any for sale. It 
would not be right to calculate that more than 75 per 
cent. of this is used forthe farm horses. Some of it must 
be used for other purposes. If, therefore, we take 
13,500,000 qrs as used in productive power, and redace 
this to ewts, it equals 37,600,000 cwts. 

Taking 1,000,000 cwts of beans as consumed in like 
manner, we should have the following deductions to make 
from the British crop, before we arrived at its available 
result :— 

Cwts. 
WES... cs Mcatiaiseessccacoieebinssnsentaie . 13,290,000 
Fated G0 28 ih eR 38,600,000 

51,890,000 

Thus you will find that our available home-grown supply 

of cereals may be as much as 97,000,000 ewts, whereas our 

imports, from which no similar deductions can be made, 

amount by your own showing, to 128,773,479 ewts, or, m 

fact, that our foreign supply amounts to nearly 30 per 
cent. more than our home supply. 

With regard to wheat alone, our available home-growth 

is probably very slightly more than one-third of our con- 

sumption.— Yours, &c., Wituam J, Harris. 
House of Commons, May 5, 1885. 

THE FUTURE OF OUR TEXTILE INDUSTRY. 

TO THE EDITOR OF THE ECONOMIST. 

Srr,—I have read with deep interest your article in the 

Economist of the 11th inst., and I am pleased to see that 

you have thoroughly grasped the argument of my speech 

to the Glasgow Chamber of Commerce, on the connectiog 

between the Jong-continued depression of trade and factory 

legislation of the last ten years, in so far as it bears upon 

our textile manufactures, and foreign competition. Permit 

me, however, to pvint out that you have made a slight 

mistake by designating me Mr Hugh, instead of Mr 

Stephen Mason—doubtless the better-known name of 

the Member for Ashton-under-Lyne was in your mind at 

the time. 1 wish to point this out, as I have no desire to 

shirk the position of having raised, what I am told on all 

hands to be, a very unpopular question. I did so from 
no interested motives, being in the fortunate position of 

owning no machinery whatever, but well acquaitted 

an nae, ES 

@ 
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with both the manufacturing industry and distributing 
business of the country. I have observed, for a number 
of years, the effect of our restrictive legislative policy, and, 
in consequence, the rapidly increasing force of foreign 
competition, both at home and abroad, in our markets. 

The facts may be obtained from the Statistical Abstract, 
andj point unmistakably to a declining trade inthe manu- 
facture of flax and wool. Cotton, I fear, may soon follow 
these, and the chief cause being the Factory Act of 1874. 
Every wholesale house in the United Kingdom will supply 
evidence of the great progress in the sales of continental 
products in their foreign departments. My observation 
has led me to the conclusion that we must either relax the 
working of the Act, or be content to allow a large portion 
of our textile manufactures to go from us, or, perhaps, try 
to persuade our Continental neighbours to adopt similar 
restrictive measures. This latter course will, 1 daresay, 
appear to many people a hopeless aim. 

I think it may be conclusively proved that we have in- 
creased the cost of our productions in many instances, 
and turned a small margin of profit into a loss. Every 
business man knows it is the little more or the little less 
which constitutes the basis of success, or failure. I trust 
your valuable assistance will stimulate inquiry on the 
part of public-spirited citizens, and that gentlemen of 
powerfand authority will speak out ere it be too late. I 
tind many agree with my views, but who are afraid to utter 
a wordof warning, because the frown of the working man 
hangs over them like the sword of Damocles. It must 
surely be in the interest of the working classes to know 
the truth, because if our trade goes from us, the ultimate 
loss must upon them inevitably fall. The late Professor 
Fawcett said in the House of Commons when the Bill was 
being passed, that “it was founded upon a mistaken 
philanthropy, and there was nothing more mischievous 
than meddlesome philanthropy.” On behalf of the opera- 
tives of England, and in the best interests of the country, 
the question should be carefully studied. Most unques- 
tionably our textile industries have been imperilled by 
well-meaning, yet.economically unwise legislators.—Yours, 
&e., SrerPHEN Mason. 

Glasgow, April 14, 1885. 
——— 

LOCAL BOARD AUDIT. 

TO THE EDITOR OF THE ECONOMIST. 

Srr,—I trust that you will allow me, through your 
columns, to direct attention to the lax system of audit pre- 
vailing in the accounts of Local Boards. It seems to me to 
forbid all hope of the sound administration of our local 
funds, amounting to perhaps fifty millions sterling 
annually. 

I enclose for reference two decisions (in original) of 
the Local Government Board, dated 29th November, 
1884, and 20th February, 1885, on two appeals, which I 
made to them under section 247 (8) of the Public Health 
Act of 1875, against allowances by the District Auditor of 
certain items in the accounts of the Bromley Local Board 
4o which I objected. These decisions are too long to be 
given here in full; but you will see that on Lady Day, 
1883, the Bromley Local Board had (1st) overdrawn their 
treasurer’s account by 1,9811 (fractions omitted), and had 
besides spent a balance of 2,129/ borrowed for sewerage 
works from the Public Works Loan Commissioners. 
(2nd) They had spent 1,7631 for “stores” when only 
40/ had been estimated. (3rd) They had raised 300/ in 
the rates for a contribution to be ‘paid to another board, 
but instead of paying the money, they had spent it. The 
Auditor ruled (1st) that the sum of 2,1291 “is a balance 
due from revenue to capital, and‘is not surchargeable cn 
any one; (2nd) “ that the estimate having been 
exceeded does not of itself make an item surchargeable ; 
and (3rd) that as no money has been spent no surcharge 
can be made, this-sum of 300/ is still available when the 
call is made on behalf of the Bromley and Chiselhurst 
Joint Sewer.” 

On this I appealed to the Local Government Board, 
who confirmed the Auditor's decision. It thus appears 
that a Local Board may borrow capital for revenue pur- 
poses; they may spend money enormously in excess ‘of 
their own estimate submitted to the ratepayers, and 
they may include in the estimate items for specific purposes, 
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and spend the moncy for quite others ; and finally, we have 
the Auditor and the Local Government Board affirming 
that a paper balance shown in a ledger is “available,” 
even when the cash box is absolutely empty. Now, putting 
aside all idea of any actual fraud, can anyone saythat the 
state of things here disclosed is satisfactory? Can there 
have been any provident economy in the management of 
our affairs? At the audit for the year ending Lady Day, 
1884, I raised the point that it was contrary to the Act to 
spend money not included in the estimate for any rate, 
whether prospective or retrospective; and I selected one 
item as atest. I objected toa sum of 246/ which had 
been spent under the head of salaries during the year and 
had not been covered by the estimate for any rate, whether 
prospective or retrospective. The Auditor allowed the 

sum, and in appeal the Local Government Board confirmed 
his decision, and laid down the law as follows :——“‘ It is to 
be observed that the excess of the expenditure upon the 
one item might be counterbalanced, or more than counter- 
balanced, by a saving upon other items, and the total 
amount raised by the rate not exceeded at all. In this 
case no subsequent provision would be required.” 

It seems to me that these decisions are contrary to the 
spirit, if not the letter, of the Public Health Act of 1875, 
and that they entirely defeat the evident intention of that 
Act to give individual ratepayers some power of check on 
the administration’of their money over the heads of Local 
Boards, which, as far as the Bromley Local Board is con- 
cerned, is certainly needed; just as at other places, where 
the interests of the ratepayers are not always made the 
first consideration. What is the use of throwing the 
estimate open to the ratepayers and giving them a right 
of appeal to the Quarter Sessions, if the estimate may be 
disregarded as above shown? Why have any detailed 
estimate at all? The annexed comparison of the procedure 
for imperial revenue and municipal funds will, I think, 
at once show this, and explain exactly what I want, vizZ., 
the assimilation of the law and practice of Local 
Board audit to that of the Imperial revenue :— 

CoMPARISON OF PROCEDURE. 

Municipal Funds. 
1.—Estimate for rate made by 

Local Board, section 218, Public 
Health Act, 1875. 

2.—-Estimate thrown open to 
ratepayers, section 218, and notice 
published, 210. 

3.—Particular items may be 3.—Rate may be appealed 
challenged by any M.P., and against by any ratepayer in 
division taken. Court of Quarter Session, section 

269 (1). 
4.—Parliament may alter 4.—-Rate may be amended or 

Budget and grant what it pleases. quashed by Court of Quarter 
Session, section 269 (5). 

5.—Budget proving  insuffi- 5.—Rate proving insufficient, 
cient, or new circumstances the deficiency may be provided 
arising, Supplementary Budget for retrospectively in next rate, 
is framed by Cabinet. section 210, 

6.—3 and 4 again apply. 6.—3 and 4 again apply. 
7.—Surplus on one item may 7.—As long as the total of the 

not be spent on another. Audit estimate is not exceeded, it does 
is very strict. not matter whether any one item 

is exceeded. Appeal case decided 
February 20th, 1£85. Audit is 
very lax. 

8.—Abstract only of accounts 
need be published, and no limit 
of time given, section 247 (10). 

Imperial Revenue. 
1.—Budget framed by Cabinet. 

2.—Laid before Parliament. 

8.—Parliamentary Paper is 
printed with full details. 

In conclusion, I may add that the late Professor Fawcett, 
not very long before his death, in his book on Political 
Economy, advocated a stricter audit for these municipal 
funds.—I am, &c., H. P. BasBace. 

April 25, 1885. 

Potices of Books. 

L’impét sur le Pain. La Réaction Protectionniste, et les 
Résultats des Traités de Commerce. Par M. E. 
Fournier de .Flaizx. Paris: Guillamin et Cie., Rue 
Richelieu, 14; et Pedone-Lauriel, Rue Soufflot, 13. 
1885. 

M. pz Fuarx’s work is a protest against the projected re- 
introduction into the French tariff of an import duty on 
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corn. It sets forth with extreme clearness and 
force, and with abundant proofs in facts and 
figures, the general advantages of free trade over 
protection, the especial necessity of free trade in bread 
and the particular reasons—economic, social, and political 
—why a policy of protection is, for France, little short of 
suicidal. Many of the arguments employed are, no 
doubt, familiar to English readers, for some of the most 
striking among them are quoted from the great leaders of 
our own anti-Corn Law League. But none the less, in 
these days, when, as Mr Goschen puts it, “the orthodox 
tyrants of political economy are no longer allowed to 
wield their critical courbash,” it is well “to have sound 
economic doctrines once more laid before us, especially 
when they are stated so convincingly as by M. de Flaix. 

PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue 
between April 1 and May 9, 1885, as compared with 
the corresponding period of last year :— 

oe 

| April1, | April1, | Week Week 
_ | 1885, to | 1884,to | ending ending 

May 9, | May 10, | May 9, | May 10, 
| 1886. | 1st4. | 1855. | 1884. 

Balance on Ist April, 1885— 6 li Bake | £ £ 
Bank of England ............| oes | 3,€47,443 | 4,269 916 | wes pam 
Bank cf Ireland..............| | 1,845,759 { 1,872.653} ons 

| } | 

| 4,993,207 | 5,632,569 
REVENUE. -————" ae 

RINONEY (adadenscosnscatenbcbeodes He | 3,490,000 | 2,109,000 | 274,000 
I ia casas cecil diauaenvebaall a | 2,739,000 | 2,717,000 | 419,000 | 

eis kecactcticrticadle ds | ase |:'1,482,000 | 1,420,000 | 254,000 | 
Land Tax and House Duty... | we | 385,000 | 440,000 | 30,000 | 
Property and Income Tax ...| nae } 1,616,0C0 | 1,618,000 | 126,000 | 
PE SID cnn sasascocbaissbneeibes Sai $50,000 | £90,000 | 350,000 
Telegraph Service............... ns | 140,000; 140,000 nil 
CRI EID secacenvcccdesiccics: ee 30,000 ; 3,000 nil 
Interest on Advances for | 

Local Works and on } 
Purchase Money of Suez } 
Canal Shares ............... wis | 114,098} 118,830 51,257 | id 

Miscellancous .............e0s000: is | $96,512 | 454,031 32,101 | = 
erential MNase ditt at pileiiiaiitslaiaseitiesiainaientns 

RU ONEIG 6i..i.sscccasceces A 11,192,605 | 9,936,361 | 1,536,358 | 
‘ ieamtaieatiitctainiats Nal cal tatiana 

Total, including Balance ...... 16,185,812 |15,569,450 
OTHER RECEIPTS. 

Advances, under various Acts, repaid! | 

to the Exchequer ..............cceeseees } 152,580 | 199,783 | 
Money raised by Exchequer Bonds ...... 100,900 - 

Totals sccscoessscsserserscrcereseree/16,438,892 115,769,213 | 

The expenditure during the same period amounted to 
11,187,4112, as compared with 8,995,557/ in the corre- 
sponding period of last year, the issues during the week 
being 1,522,8311. 

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

Bank Bank 
of England. of Ireland. Total. 

& £ £ 
Balances May 2, 1885........ . 3,532,604 ... 1,476,499 ... 5,009,103 
Balances May 9, 1885......... 3,628,882 ... 1,472,099 5,100,981 

TRCPORGOs....00c0cceees 96,278 ... = ae 91,878 
Decrease ............ oes eee 4,400 ... sana 

TO READERS AND CORRESPONDENTS. 

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

Communications must be authenticated by the name of the writers. 

The Bankers’ Gazette. 

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 13th May, 1885. 

ISSUE DEPARTMENT. 
£ £ 

Notes issued........... 41,040,635 |Government debt ... 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 25,290,635 
Silver bullion ........ eve 

41,040,635 
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£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
ROBE oeccrceressrcseereee —Bp145,202) HOS osc eeeceeee weve 14,007,138 
Public deposits*...... 8,307,491 | Other securities ..... 20,747,528 
Other deposits......... 26,211,619 | Notes............. seseceee 16,396,220 
Seven-day and other 'Gold and silver coin 1,152,307 
NP ceerettatacees 175,877 | 

——— 
7 52,393,189 | 52,393,189 
Including Exchequer, Savinge’ Bank®, Commissioners of National Debt, and 

dividend accounts. 

Dated May 14, 1885, FRANK MAY, Chief Cashier, 

THE OLD FORM. 

The above Bank accounts would if made out in the old form pre- 
sent the following results :— 

LIABILITIES, £ ASSETS. £ 
Circulation (including Bank DOCTOR on... 00s ccsensesenvee 26,041,662 

i inncentsiecalcaimeceéiks 24,820,292 ; Coinand bullion...........0..0..0. 20,442,942 post b: 
Public deposits ................ 8,307,491 
Private deposits.............0000. 26,211,619 

59,339,402 (2,424,604 

The balance of Assets above Liabilities being 3,145,202!, as stated in the above 
account under the head Rast 

The following shows the amount of the Circulation, Bullicn in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 13, 1885 :— 

| ear | og 

Date | - one Abroad, or Pweg — Deposits. | Banking | Reserve. $2 3 
Bullion. | out for Bill . | Depart- 4 ~ 

| Export. | { ment. | 1S 3 

ai | 3) 
Li. ae ee a es ae 

Feb. 18 23,695,082 300,000 in 23,521,375’ 33,914,387) 35,260,681 15,923,707, 43 4 
25 24,218,333, 184,000 in) 23,418,840 35,188,460) 36,80i,2°9, 16,519,403, ‘or 

a 
Mar. 4) 24,574,649/ 312,000 in} 23,836,000 35,141,722) 37,116,969, 16,439,549) 469 

11) 25,154,392} 389,000 in| 23,496,510 36,854,245) 37,925,755} 17,407,882) 
18) 25,862,987} 476,000 in! 23,342,545. 37,137,975) 37,352,804) 18,270,442) 49 135 
25 25,991,382) 229,000 in| 23,817,615, 37,231,169) 37,775,581) 17,923,737) 43 |— 
1 25,662,906} 241,000 in} 24,946,100 33,791,039! 83,521,436, 16,466,406) 
8 25,294,620' 129,000 in| 24,883,775, 34,211,550/ 25,887,512) 15,160,345) 47 |— 

15 25,572,281; 214,000 in’ 24,623,770 34,627,003) 35,798,186) 16,698,511) 43 |— 
22 25,897,524) 123,000 in} 24,443,670, 35,277,087| 35,637,656) 17,203,854, 48};— 
29 26,878,247! 849,000 in} 24,594,250 35,347,531! 35,156,441) 18,033,967, 50; — 

May 6 26,989,649) 456,000 in} 24,953,490 35,104,960) 35,135,421 17,786,159) 5093 
13 24,442,942) 229.000 in’ 24,644,415 34,519,1/0 £4,844 662 17,548,627 59 2) 

FRIDAY NIGHT. 

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

tn ~ 

Increase. Decrease. 
£ & . 

Circulation (excluding Bank post bills) ..........ccs0000 = eoctiaiiaa oo 200,078 
Public depots ibawsiend : ineadealuehasabiend , wipiceewicdbieu ° ai SS 
CUI isle os cesitccscacuen Gcecilnabawniemedvnciininasie BY versesvoesee 200,003 
Government SOCUTIBICS ....0....ccscecscccorseveee soscccoccose . ea cons S600 
Other securities .......... pispticheincclinneceaaneeae GRIER. civcsdindes ose 
CRTIIOER: cccsen cvccne nee ae ejuaanatiiaien 516,707 

ae is LOS —_ cestnsenes es ove 
Reserve ...... + a ia os: necoses eo 257,682 

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 tem years 
back, viz.:— 

At corresponding dates) May 12, May 17, | May16, | May i, May 13, 
with the present week.) 1875. 1882, | 1383. 18e4. 1835. 

Circulation (excluding’ £ £ £ _& g 
Bank post bills).......... 27,341,200 | 25,966,430 | 25,787,745 | 25,628,345 | 24,644,415 

Public deposits ............ | §,569,917 | 6,611,190 6,701,749 | 7,605,919 ) 3,807,408 
Other deposits ............ | 17,991,792 | 23,€64,452 23,449,837 | 23,638,359 | 26,211,619 
Government securities..! 13,588,116 | 13,474,213 | 13,834,917 | 12,639,077 | 14,097,134 
Other securitiea .........! 19,191,052 | 21,216,379 24,373,028 | 21,316,635 20,747,528 
Reserve of notes & coin! §&,804,116 | 12,508,010 9,820,065 15,075,054 17,548,527 
Coin and bullion ........ ; 21,145,816 | 22,724,440 19,857,810 | 24,953,599 | 26,442,942 
Proportion of reserve! 
to liabilities ............, 379% 428% | 323% 48 % 59} % 

Bank rate of discount...| 34 % oS | Ss 24 23 % 
} | 102 101 69 Price of Consols ......... 94} 1023 

Average price of wheat! 423 8d 463 lid 43s Od 38s 2d 88s Id 

Exchange on Paris (sht), 25 174 274) 25 164 21} 25 233 28% 25 17) 224.25 26} 314 

— Amsterdam sht) 11 34} 16 12 1 2/12 19 2} 12 i 2} 1214 24 

— Hamburg (3mths)) 20 84 | 20 62 68 | 20 67 71 | 20 59.63 | 2 62 66 
Clearinz-house return ..| 94,052,000 '102,589,000 125,810,000 | 97,915,000 | 86,981,000 

The amount of the “other deposits,” compared with the “ other 

securities,” showed in 1875 a deficiency of 1,119,260/ ; in 1982, an 

excess of 2,448,073/ ; in 1883, a deficiency of 923,191/; and in 1834, 
an excess of 2,291,724/. In 1885, there is an excess of 5,464,091/. 

In 1883, the Whitsuntide holidays over, there was almost a panic 

in the Stock Exchange upon the failure of Messrs Turtons and 
Hadow. 

In 1884 the money market had a firmer tendency, owing to the } 

crisis in New York, which threatened to lead to withdrawa!s of 
gold from this side. 

The following is the Manchester Bankers’ Clearing :— 
1886. 1884. 

Total from Jan. 1 to May 2..... £40,653,717 — ....+++0 £39,712,233 
Total week ending May 9...... 2,310,594 soso. 2,391,454 

Total to date ....ccccccoe-es 42,064,311 ... coves 42,103,787 

Increase in 1885.1... 860,524 = 20 percent. 

es 
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The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 

Ending. Total. ae ieee Consol Pay Days. “F joarthe ot the 

| £ Date. £ Date. | £ Date. £ 
Jan }—Mar 11’ 1,122,270 Pan. 14 39,067, Jan. 6) 21323, f*Jan. 3) 18,236, 
Mar. 18 .....) 123,496] ,, 29) 36,802, |Feb. 3! 20,274, ]Feb. 4) 19,878, 

BP stent 88,559, Feb. 12 40,057, [Mar. 2 23,281, (Mar. 4 18,535, 
April 1 ......;. 133,175,] ,, 26  34,668,,April 1 25,507, [April 4) 158,674, 

8 2.00 | 79,455, {Mar. 12, 36,601,[May 4| 19,482,[May 4) 19,482, 
TH in.-:) Seeckem o» 2t| 44,387, 
92 95,870, JApr. 15, 45,354, 
2%... | 105,259,] ,, 29 36,314, 

May 6... 100,528, 
eck ' 86,931, | 

Total, 1885... 2,063,565, | $13,353, | 109,867, | 94,855, 

Corresp'g | 4 ite 
total, ‘s4..., 2,170,330, coe §6=— | Ss 878,630, 129,950, 109,567, 

Inc.or Dee. |_101,665,) ...  |—60,207,) ... | —20.083, \— 14,712, 
_in 1885.. f= 49 % |= 161 % 1 = 156% = 134 % 

* The *‘ Fourth” fe!l on Sunday. 

The principal items in the latest weekly accounts published of 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 

| | | Comparative Increase 
May 14, May 7, | May 15, or Decrease. 

1385, 15 | 1884, —_——- 
am Last Week. Last Year. 

Asaers, | I Di Sickel LE eget oe 
Coin and bullion—Gold .. 43,080,000. 42,980,000) 41,148,000 + 100,000, + 1,932,000 

Silver...| 42,612, “000 42,632,000) 42,231,000, — 20,000) + 331,000 
Government securities...... 14,113,000) 14,113, 000) 14, 104,000; 7 9,000 
Private securities ............ 46, en 46,318,000! 61,834,000, — 200,000! = 5,686,000 

LAABILITIRG. { 
I cictieiattn de san cibisteaatll 115,359,000 115,359,006; 118,408,000 oe i; — 3,049,000 
Government deposits .....} 6,365,000 6,065,000! 4,813,000 + 300,000) + 1,552,000 
Private deposits......... nigel 17,131,000 17 691,000! 14,962,000 — 

IMPERIAL BANK OF GERMANY. 

520,006 + 2,163,000 

AUSTRO-HUNGARIAN BANK. 

"| May 7. | April 30. met 7. ‘Last Week.’ Last Year. 
ASSETS. } £ £ £ £ 

6,929,000} 6,02 36,00 + Coin and bullion—gold ...| 6,932,900 3,000 + 906,000 
Do silver ...| 12,476,000) 12,661,000; 12,264,000 — 185,000 + 21200 

Discount and advances ...' 16,321,000 1¢,015, 800) 16,313,000,+ 308,000 + 3,000 
LIABILITIES. 

Circulation eoosescoasasseresses 35,760,000 85,647 7,000" 36,420,000 + _ 113,000 _ — __ 640,009 

NETHERLANDS BANK. 

May 9. ; May 2. | ey 10. Last Week. Last Year. 
na Be a vosees J ge em 

Coin and a “| 3,250,000} 3,205,000) 8,362,000 + 45,000\— 112,000 
Silver...; 7,881,000) 7,890,090) 7,854,000, — 9,000/\+ 27,700 

Discount t and advances ...; 8,7 30,000) 8,632,000) IFUL ey) + 48,000/+ 749,000 
LIABILITIES. 

Notes in circulation .........) 16 539 000) 16,466,000) 16, 882,000 + 113,000— 293,000 
Deposits nov ose: vessel 1,631,000! 1,713,000 68: 35.000; — 32,0004 906,000 

NATIONAL BANK OF BELGIUM. 

ee May 7. | April 30.) May 8. Cast Week. Last Year 
Assuts. | ae £ a eee ee 

Coia and duilion ............ 3,861,00} 3,840,006; 3,892,000' + 21,000'— 31,000 
Discounta, &. ..........00.00. | 11,610,90/ 12,216,000} 11,693,006 — 606,000'— 83,000 

LAABILITIES. j | | 
SUNN cue coubotavehenisesan 14,034,000; 14,214,000; 13,905,000; — 180,000/+ 129,000 
Deposits ses sanoessressesoonesens 2,371 000) _2,967,000) 2,763,060) —596,000/— 395,000 

NEW YORK cimehcnnenenet BANKS. 

eee | May 9; May 2. | May 10. Last Week. (Last re 
8 oe Pe. sal ation a | = SIE = senccncesscctebietscesacees | 22,600, 2, 11,760,000, + 300,000) 10200) 
Loans and discounts......... | 69,820,000, 59,320,000; 66,680,000! oe 500,000). @.500,000 
Legal tenders ............0000. | 6,540,000, 6,640,000) heaapoe| — 100,000/+ 920,000 

LIABILITIES. 
— ihplaheticte vecbaeness 2,160,000, 2,160,000! 2,840,"00. ; 680,000 

et deposits ..................| 72,380,000 71, 660,000) 65,969,000 720,000! ‘ 
Reserve (Specie & Notes).| wt * + 6,420,000 

SENUE srtconsposheresees | 18,095,000, 17,915,000! 16,490,000; + 150,000)+ 1,605,000 
Excess of actual reserve .. a +945,900 016,025,600! __ 890,000 0) +1,020,000. 10,155,000 

Converting the reichs mark at 1s; the Dutch florin at 1s 8d; the Austrian 
@orin at 2s; and the franc at 25 per 14. Ameri 
English money at 4s per dollar. © can currency is reduced into 

NATIONAL BANK OF ITALY. 

The following are the chief items in the return dated April 20, compared with the 
jpreceding return (at 25 lire= £1):— April 20. April 10. 

ASSETS. £ £ 
‘4 . Gold ... 7.700,000 8,147,000 NT INEIIID 5), sc stbsschitspbobiaseentbadamiius tee { Silver $e: 72,000 977,000 

Total MOteS......ccccrserecsereeseees sores epenepsinneenbtouvte inn aides ecoun 2,376,000 ... 2,630,000 
SNAIREIREINOD .<ccish. araremntasiretrasicteaoronctegbnngrared 12,479,000... 13,964,000 
Public funds and sundry securities .................0.. 5,534,000 5,492,000 
I GI csi i initihithsans die mornin siteenincedibetea ourvenintdbilodecs 1,745,000 2,866,000 

LIABILITIES 
NU sat ithiae sv vidixts rer ces acannon MEIUs EERE Son ee ysorseeesctannes 29,813,000 ... 19,881,000 
IRN: CIs 3s ce nicsnaiscbitidetliegdibaskbesocdabimaueial . 4,464,090 4,267,000 
I GUO RC OB ois woincpcsins erika nes cs SiAVACMO Tad oie oe capees avails 2,8°6,000 3,505,000 
State treasury ..........0 414,000 333,000 

“| M ay 7 age 30., May 7. Last Week. Last Year. 
ASSETS. } se £ £ £ 

Coia and bullion ......... 93,357 006; 22,65 51,000 30,649,006. + 333,000 — 2,262,000 
Discounts and advance es, | 18,489,000 20 ,191,C00 19,002,000 — 1,702,000 — 513,000 | 

LAABILITIES. “| | 
Notes in circulation......,..' 83,€51,000, 34,822,000 36,646,000 — 1,171,000 — 2,795,000 
Current accounts ... so seseeed 10,457,000 10,916,000. _10,600,000— 459,000 — 143,000 

BANK OF SPAIN, 

The following are the chief items in the return dated April 30, compared with 
the preceding return :— April 10. March 3}, 

ASSETS. £ £ 
Coin and bullion . 7,848,000 8,345,000 
SRNNION ccs vcciconnes cosevedgscosnnesoncepectacansnenactnecsesintvenscecegs: SUGUEROOR 454 SRMRGUNOD 

LIABILITIES. 
CI iin cise skcectesnsnsvinndsen svn pshbenevinivheces-sacaete waetade bon 16,736,000 ... 16,016,000 
OIE cos nsncccgescicnsnticn . 10,970,000... 10,776,000 

“Taking z the ‘peseta at 95 - = “£1. 

Discount AND Money Marxet.—The directors of the Bank 
of England have again reduced their rate of discount 4 per cent, 
to 2 per cent.—a movement that had been largely antici- 
pated. All through the week money has declined in vatue. On 
Monday rates were very easy, and on the next day the com- 
mencement of the Stock Exchange settlement failed to impart 
any appreciable stimulus to the market. The quotation for day-to- 
day money was nominally 4 to 1 per cent., but lenders freely 
accepted the lower rate ;while loans on stocks for the fortnight were 
easily obtainable at about 2 to 24 per cent. Yesterday, the Bank 
rate was lowered, and the market discount quotations, which had 
previously been declining, receded about 4 per cent. to 1} to 1g 
per cent. for three months’ bank bills. The market closes 
stagnant, with rates showing a weak tendency. The foreign 
exchanges have all drooped, money being much cheaper here 
than at any other leading centre. The Bank of Germany has 
reduced its rate of discount from 4} per cent. to 4 per cent. 
One effect of the increased ease of the money market has been 
to stimulate the introduction of new loans, &c., and no doubt 

further applications will continue to be made; but, notwith- 
standing this, it is difticult to see any reasons, apart from those 
of a political nature, to prevent a continuance of the downward 
movement in money. 

The return of the Bank of England shows the usual decrease 

in the bullion, owing to the demands for Scotland. As, however, 
229,000/ was sent into the Bank from abroad during the week, 
and as the note circulation has diminished, the reduction in the 

reserve amounts to only 238,000/. The liabilities moreover 

have declined to the extent of 586,000/, and hence the proportion 
borne to them by the reserve is practically higher than it was 
last week. The only other change of importance is a diminution 
of 400,000/ in the Government securities. 

We subjoin our usual discount quotations for paper having various 
periods to run, and a aetna with Apes weeks, 

| | 

—-g--- 

| | Bank Bills. | Trade Bills, 

| Ex 3 Months.|4 Months. '6 Months. |3 Months.|4 Months.|/6 Months, 
Ee ——————E———EEEE7 | ee | ans 

| % % | % \ % % moe >] % 
Feb. 20..., 4 a 33° fa! gh 4 

27...| 33 m6 Ss st Ss 3} ; 
Mar. 6...) 3 3h 3 | 34 1 a { 

13...) 3 33 § | 8 5 3} { 38 3} ; 
20...) 2 33 8 | 23 8 2 3}nom.| 34nom.| 3h inom. 
97...| 3 3h i| «8 | 8 sha | 3ha | oY 2 

April 2...) 2 23 | 25 23 3 | 263 } 2 8 
10... 2 | 23 ia? | 8 nom.) 3 nom.) 8 3 
Tau i} 23 | 2 3 2t 3 3 | 3 4 2 i 

24... | 2 i | 2% ; 3 23 3 3.4 33 
May i...| : af | 2@ 24 tf 2 3 st i 

ates } | 2 2 23 2) } 

15 ..! | 1) i os if ais 2" oe j ' 2h nom, 

The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are now as follows :— 
Private and joint stock bauks at notice ........ socom 14 per cent. 
Discount houses at call ........ 4 Skedadsustesswesaconee wns 2 -ger-etah 

— seven days’ oo TERN . 1} per cent. 
fourteen days’ notice .................. 1g per cent. 

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

Bank 0 ' Bank 
_ Market. — mares 

Parise ........ 3 Feb. 22,’83] 23 Madrid ...... af sais ai 
Berlin ......... 4 May 7,85] 2¢ | Lisbon...... bs 
Frankfort ... 4  2§ | Vienna ...... : Feb. 22,'83] i 
Hamburg ... 4 se. | tA dincncees 6 
Amsterdam... 3 May14,’84] 2} | St Petersbrg. 6 Oct. 79] 8 
Brussels ...... 3 Feb. 19,’85] 23 | Copenhagen 34 Feb, °85] 3$ 

At other centres the latest recorded quotations are :— 
% | Discounts. Overdrafts 

New York (call money) 1 Melbourne......6 to7......8 to 9 
Ditto (endorsed bills) ... 5 to6 | Sydney ......... 6 to 7...... 8 to 9 
Calcutta, Bankmin. ... 9 | Adelaide ......6 to7...... Sto 9 
Bombay, Bankmin. 10 Montreal ...7(callmoney 4 to 64) 

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

ft French. m German. & 
25.32: p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25.224—Par. ie * = ihre = * 4. a om 

‘ e aynst us p. mille agnst. us. a => ie us. 
. Australian—102/ — for 7 = 

American. 
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The exchanges were yesterday :— 

French short exchange f 25.30, or 1 
German short exchange m 20.43}, or 
New York exchange ' 

at 60 daysis ...... $4.86}. 
At 3} % interest, short = $4.88}, or 44 per mille in our favour. 

Silver has been quiet, and the price has eased off slightly to 
493d per oz. On Wednesday, the India Council sold 1,200 in bills 
on Calcutta, and 50,000/ in telegraphic transfers on Bombay ; 
tenders at 1s 7j4d receiving in full. Ten lakhs (100,000; 
nominal) are advertised for next week. 

per mille against us. 
about par 

The following failures have been officially announced on the 
Stock Exchange this week:—Mr Herbert Joshua Allen, 
Messrs Cooke and Appleby, Mr George F. Davenport, and Mr 
Francis Snoad. 

The arrangements for the amalgamation of the General Credit 
and Discount Company (Limited) and the United Discount 
Corporation (Limited), having now received the approval of the 
shareholders of both undertakings, the business of the 
amalgamated company will in future be carried on at No. 38, 
Lombard street, E.C., under the name of the Union Discount 
Company of London (Limited. ) 

We regret to announce the death of Mr James Alexander of 
Avening house, Hampstead, who for many years was a leading 
merchant in the City, and was one of the earliest engaged in the 
Australasian trade. He was born in Glasgow in 1805, but came 
to London in 1844, when he established the firm of James 
Alexander and Co., which, in 1850, was changed to Redfern, 
Alexander, and Co. He retired from the firm in December, 
1881, and the business is now conducted by his nephew, Mr 
James Alexander, and his son-in-law, Mr Philip Vanderby]. 

The Institute of Bankers notify that the seventh annual 
general meeting and the eighth ordinary meeting of the session 
will be heid in the theatre of the London Institution, Finsbury 
circus, E.C., on Wednesday, May 20, when a paper will be 
read by W. I. Aitchison, Esq., on ‘‘ The Ratio a Banker's Cash 
Reserve should bear to his liability on Current and Deposit 
Accounts, as exemplified by the London Clearing Joint Stock 

Banks, and on the relation of the Clearing Banks to the Bank 
of Englind. 

Tue Stock Excnance.—Business has been active this week, 
and prices have moved upwards. The remnants of the account 

open for the fall have been more or less completely forced into 
liquidation, the result being, as was expected, several failures, 
none of which are, however, of any special significance. 

Speculators have also been sought for the rise in yrices, 
although in the last day ortworenewed fearof a hitch in thenego- 
tiations with Russia have rather damped too sanguine anticipa- 

tions. An increased amount of bona fide business has been in 

progress, especially in purely investment stocks like bank shares. 
Home railways have been somewhat neglected by the investor. 

Cheaper money has not exercised much influence, although no 

doubt it helped the markets; but the thing mainly wanted is 
an improveméntin trade. When political considerations cease 
t> engross attention, the trade question will again become 

prominent. 

British GoverNMENT Securities.—Consols have had an 
active market. Prices advanced during the earlier part of the 
week, as high ayoint as 993 being touched, but the tendency has 
b2en weaker in the last day or two, owing to unfavourable politi- 

cal rumours. On the week quotations mark an advance of from 

3 to § per cent. Other similar issues have sympathised. 
Colonial Government issues have not been over strong, but 
Home Corporation stocks have remained firm. 

——CLOSING PRICES. -~| Move 
Last To- ment o 
Fri. | Sat. | Mon. | Tues. | Wed. | Thur. | day. | Week. 

onsols for Money ....95 3,98 34/983 9/99 $993 98} 9} 93 93) + 

Orne Reema «cil SF i984 Soot $/99 984 94,959 94 + 

Reduced 8 % ..........:. 4 97) 9782 oot 393 97§ 83.979 84) + 
New %occccccccseeree (MO 9/978 9/978 od £|98 a7g 8)978 8}, + 8 

ee 36 91\S8 93/38 93/90 590 5 90 590 656 +- 2 

51363 7 1/87} 8h87h SHIST 8. New 2b % coccsccssseseee 54 5\S6h 74/364 74/87 83/87} § 
Exohet, Bilis june sy\8/p sy oO 1u/p,6/p11/p 6/p11/p 6p11/p, + 1/ 

k Stock (last divi- | | 
aad 10a. esr 92993 6203 6)203 6204 6 205 7/295 7+ 3 

I %, redeem. at | 

mar, October, 188807 8/99} 100} 9941005 |100} 9,100 3100} 91904 3+ 3 
Bes 5 Reve sae ¥ gi 77\76 ' W770 877 877 8 + lb 

of] Metropolitan Boz i 
orks 3} % Con. 102}34|105 6105 6/105 6105} 6} 105} 641C5J6}' + 4 

Foreign Government Securities.—Quotations exhibit a con” 

siderable improvement on the week, but they do not close at 
their best, Russian stocks, for instance, being over 1 per cent. 
below their highest points. Business in this market has been 
chiefly confined to closing engagements for the fall, and the 
account now open, as shown by the rates of “continuation,” is 
now Comparatively small. There is also no doubt that both in 
Paris and Berlin, much speculation for the rise has recently 
been liquidated. As a whole then, the market positiun is 
sounder. On the week, most international issues exhibit a sub- 
stantial improvement, the chief exceptions being Egyptian, 
which have been adversely affected by fears of difficulties in 
connection with the 5 per cent. recently deducted from the 
coupons. South American descriptions have also risen sharply, 
more particularly Argentine and Brazilian. 

Subjoined are the latest clos'ng prices of the more important 

issues as compared with last week’s prices, The making-up prices 

“ Making 
osing Prices—, up” 

t Week. To-day. or Fall, Prices. 
Argentine 6 % Public Works, 1871 ......... 98 100... 98 100... ... ee 
Ditto 6 % Railway Loan, 1881 ............ Ge. we 2 + . 96 
peaked EE ie ee a ee Pe 

Austrian 4 % Gold Remtes ..-.cccs ccccccscccss SS 7% ce 85 TF cco ese ove a 
Brazilian 5 %, 1865 ......... ‘iis eemnateiecne GR TE tm, OO ee OE Be 
Ditto 5 %, 1871 oe 4: Ot ue 2 ae 
SOI Fe, SOT ac Sco a suede ca taboxcnpeennens 6. (oe ee 95 
Ditto 44 % Gold Loan, 1879 eo... ST a 3's aa 

BDitto 44 Z, 1883 ........... eS 4. OT... +. See 
uenos Ayres 6 %, 1883 . @&6.. 6S. + 2 6 
ee es ee ~ 2 4 OT in © 8. ee 
Ch:lian 6 %, 1878 and 1875 ............ccceeeeee eT: 2:3... +. = 
Egyptian 4 % Unified Debt .................... 635 xd... 633 § uw. + | one CA} 

GERAD BZ PrekeweWlO sc. cciscccctcecece coccses 84 2... Sd. + & w 8 
Ditto 5 % State Domain ..................-. 2} 35... 84 : we + 1k we 843 
Ditto 4 % Daira Sanieh ..................+. QQ: .. @ 47s €°f =a eG 

French 4} %, 1888 ....cccescccccccecssesscoseeesee LOT$ S$ wne 108$ BD ... + 3% wo 108h 
SS eee 2 8 300 «a > 2B <u 97 
Ditto 4 % Gold Rentes..........ccc0es0s0000 73 4 ear Ss ee 

Italian 5 %, 1861 (Jess 13°20 ¥ tax) ........ 923 §. 7 Sa t Ba OS 
Mexican 3 %,, 185).... le 178% .. 18h Fw + w (13 
Peruvian 6% 1870 .... 1052 .. 103 11... + we 105 
Ditto 5 %, 1872 ..... 74 3 8h we tt dw 7 

Portuguese 3 %, 1853-80 44} 5h we 456 we + 2 M6 
Russian 5 %, 1870 .......0c00000. PO Le OLZ we + L we 92 
Ss BOE ais secs ened citiptnanialaind O14: « 3 « +2 eee 
WH, 5 OID iisincinentetendecibsan enc £9} DO... DOH Ib... + L we OZ 
Ts Geo, BIN, cavcivistiantincenendabieciinn Dig 2h. OBZ 4 ue + 1h wee Ob 
I a ee a cecectananee Sw 8 Oe 
Dynal OW OS i caicss cicecsigecteneccanian 574 2 53 gw. + ob we 58h 
Ditto 2 % Coupon Bonds...............0000. 454 64 YS ee 

Turkish, 5 %, 1854 “ Tribute Loan ”......... 86 8 See. aw Sasi oud = 
Ditto 4} %, 1871....... NE cicciannaneee, 00k En, Se eds Se = 
Ditto 5 % Detence......dittO 2... cose a ee ee oe 79% 
Ditto 5 %, General Debt (Registered).. 154 16}... 154 16) ... on «oe 
Ditto 6 %, 1869 (Registered) .........0..+ 154 16h... 153 163 .. od ‘ 
Ditto 6 %, 1873 (Registered) .........0000 155 16)... 15) 16h we w-  -= soe ove 

United States 4 %, 10s7....ccc.ccccosseecencee ees 124 5 124 5 we «- ze 
Uruguay 5 % Unfied.......ccccccccsssesseseeree 50 51 50} the + 4 oth 
Virvinia 6 %, New Funded (Keyg.)........... 62 4 53 4 in 5 

Home Ramways.—An almost general improvement in prices 

has been established this week. The ‘‘ heavy” stocks have been 

relatively the least firm, owing mainly to the discouraging 

traffic returns,and one—North-Western—has given way toa slight 

extent. The cause, however, of the somewhat exceptional move- 

ment in the latter is a large bona fide delivery of stocks, which 

changed the previously existing ‘ ‘backwardation” intoamoderately 

heavy ‘‘ contango.” In other words, speculative holders had to pay 

for continuing their bargains, instead of receiving a premium 

from operators who had made “‘ short ” sales. Chatham Prefer- 

ence and Metropolitan District have advanced, owing to the 

preponderating accounts still open for the fall, while the Southern 

Deferred stocks have risen upon speculative buying. In all 

cases the final prices, although firm, are below the best touched 

during the week. 

The following are the latest closing prices, &c., of the leading 

Ordinary stocks : “ Making ; 

losing Prices Rise up 
Week, Today orFall. Price. 

Caledonian ......cccceceessesceseesceseeee 9536 .. OT Zaw + Ad we = 

poner 62 "623 5h... + ~ 6 
Seni cs 109 10. LLUh Dene 1 ove 109 

Opeeem aie "7 8. 03 Ow + 1 we OH 

Great Western.....cc-ss-- 129} 0}. 180) Th we Le 28 
Lancashire and Yorkshire ee 4 ‘hie = 

London and Brighton .....ccrccsesesceeseesee oe 7 - on 03 4 ‘ z i a oS 

London, Chatham and Dover..........0000« 15) 4 - e ¥ ve + cc . 

Ditto Arbitration Preference .............+ 8t i = j oe i ian 

London and North-Western ..........+:ssss 33 eve a 7g = 

London and South-Western  .........++s+++ 1214 2} ... -_ a ime wes 

Manchester, Sheffield, and Lincolnshire... 67 9 . oot - a ae 

Ditto Deleetedi...occsoscssovesiesvenscotcces co 82 § ee S8b Bere -3 

Metropolitan ..eccvscssessersssseessesenieesee #08 voi} a 2 i + om 
Metropolitan ... District...........00-csceeserene-os 44 ia 7k we ove : 

SORIA  iniincodiavinceccccksheit th tn pctaelaa SE Le ae 1g.. + exe 

North Staffordshire ............ 845... 84555... + woe St 
North British ......... ..... a 8} ... 89 -+ ~~ 9 
North-Eastern—Consols 150} 1. ... 150} 18... + - 

South-Eastern .............. 111 13 .n3818 .. + 2 . 2 

Ditto Deferred . 85h g.. WE b. + SF .. 838 

SS EEeEeEeEeEeEeEeeeEees,_ a 
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RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending May 10th are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from Ist January, as 
in the case of the English and Irish systems. 

The decrease of 34,503/ for the week on the English and Irish 
lines is equal to 3°29 per cent., as compared with the corresponding 
week of last year, while the increase of 796/ for Scotland is equal 
to 0°63 per cent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 392,996/, equal to 2°09 per cent., and for the Scotch 
lines a decrease of 30,533/, equal to 1°76 per cent., as compared with 
the corresponding period of 1884. 

Aggregate 
Receipts of 

Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 

£ £ £ £& 
Great Eastern ...........ss0000000 60,285 — 215 sesrecees 1,075,779 — 12,617 
Great Northern ..... 62,081 — 6,714 ccooosos 1,267,054 — 1,299 
Great Western ...............00. 149,974 — 1,858 ssrccooe 2,588,489 — 82,740 
Lancashire and Yorkshire ... 67,058 — 2,496 we. 1,275,365 — 16,574 
London and Brighton ......... 36,530 + ere 653,857 — 16,099 
London, Chatham, and Dover 21254 — a 372,944 — 3,699 
London and North-Western 191,971 — 5.855 ww... . 8,417,412 — 48896 
London and South-Western 48,634 — 1,298  iccccoo 860,349 — 3,134 
Manchester, Sheff., & Lincln. 33,337 — 6,030 wu... 659,070 — 22,913 
Metropolitan. ..... .......cccccce 12878 + Oe ° 220,725 — 5301 
Metropolitan District ... 8,604 + DE xehniiane 244,708 + 1,178 
SUIOEL. -seransvagissoresecosicone SOOO (=e | BUDE ssssscane 2,528,932 — 13,995 
North-Eastern .............0.s0000 116,6:9 -— 5,823 reece. . 2,093,150 — 136,337 
South-Eastern ..............0000+ 36,793 + 375 624,3;98 — 29,122 

| Great Northern (Ireland)...... 12,434 + 624 211,291 + 4,786 
| Gt. Sthrn. & Western (‘relnd.) 14,275 — 428 238,838 — 478 
| Midland Gt. Western (lilnd.) 9,485 — 738 143,570 — 5,656 

1,015,418 — 34,503 .......0. 18,365,931 — 392,995 

Caledonian ... ..........ccc000008 56492 + re 758,574 — 5,431 
Glasgow and South-Western 20,072 —- 1,189 .. . 278,325 — 9,611 
a 50,903 ++ =, 152- sesscesee 669,353 — 15,491 

127,467 + EE .ceemionee 1,706,252 30,533 

AMERICAN Rartways.—The movements in this department are 

not very important. The ‘ Vanderbilt” stocks hare shown 
weakness, owing mainly to low traffic returns. It is rumoured 
that in future the New York Central will pay dividends half- 

| yearly instead of quarterly, which would be a sensible altera- 
| tion, since the revenue in the different quarters varies to such 
anenormous extentasnottoadmit of proper distribution. Chicago, 
Milwaukee, and St. Paul shares, Louisville and Nashville 
shares, Union Pacific shares, Denver and Rio Grande bonds, and 
Wabash bonds have all risen decidedly, but in other issues the 

| changes on the week are trifling. 

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

i 

| 
| 

| Chatie tet - ** Making 
| r- ng Prices—~, ise up” 
| i Last Week. To-day. or Fall. Prices 
| Centra Pacific, Shares....s.secssscsesesseseeeees 30 4} soy 2... + Of 80} 
Chicago, Mil., & St Paul, Com. Stoc 633 9 714%... + «28 704 
Denver and Rio Grande, Shares ..... 63 536)... — & 64 

Ditto 7 “~, First Consol. Mortgage .... 52 3 57 8 i 
Hlinois Central Shares ................sse0:00+-08 1274 8 128 + — 
Lake Shore and Michigan Sthrn, Shares... 53 is } + if . 52} 
Louisville and Nashville, Com. Stock ...... 30 2 we. 32g 35 + 23 .. 31 

Ditto 6 %, General Mortgage .........0..0. 92 4 93 5 eR ee ae 
New York Central, Shares ................0000 87} 8 85] 6 — lf .. 863 
New York, L. E.,and Western, Ord. Shrs. 10} 11 ... 10} My... + 4% .. 103 
Ditto 6 %, Second Consol. Mort. ......... 523 3}... 68 4}... + > sn 

N.Y., Ontario, & Western, Reg. Shares .. 74 anes -. - ££ » 8% 
N.Y., Pennsylvania, & Ohio, 7 % lst Mort. 24 ee ~ the ee cat ee 
aghgis 0: Washern, Prerved o..scs.cvcecsessee BB >.5O 50, BB BD nce cee coe mes 185 
Ohio & Mississippi, Ordinary Shares.......... 11 12... 114 12h. 0. a ae 12 
Oregon & California, Preferred Stock .. 1314... 13 14... .. . aes 
Pennsylvania R. R., 350 Shares............0. 55 3 534 3xd tsi tee ea ee 
Philadelphia & Reading, $50 Shares......... ee vce: © ME Gilet es” eh eae 

Ditto 6 %, General Mortgage, 1874 ... .. es * Fe ee ee 
Union Pacific, Shares ...cccccccsscorssssesccseee 49 an’ } on } Be un BE 
Wabash, St. Louis, &., Preferred Shares 6 i wn» Fe 4 6 

Ditto 6 %, General Mortgage ............... 2 ae 6 ee 83 

Coton1aL Raiways.—Canadian descriptions have improved, 
especially Grand Trunk stecks, although the traffic returns of 
the latter company continue unsatisfactory. Indian guaranteed 
stocks have advanced in price, not as the result of business, but 
chiefly owing to the action of the dealers. 

_ The following are the latest closing prices, &c., of the leading 
issues :— 

“ Making 
7—Closing Prices—. Rise up” 
Last Week To-day orFall. Prices, 

SOIT, TORR FIO. sciscvessnses dccscknesseeni 1648 i 208 BE ee ESS 
Canadian Pacific, Shares ......... 38 384 9 es uy a 
East Indian Deferred ............... ; 115 20 Sh ee - 117 
Grand Trunk of Canada, Ordinary 7k o IO. 7 

Ditto, 4 %, Guaranteed.............c0ee Shh .. 67 3... + BE... BS 
Ditto, First Preference................00.00008 45 2... 4839 + 8 47 
Ditto, Second Preference..................+ . 823 _ sat oo KF 2 we 38 
Ditto, Third Preference .............ccccsess 154 15 ... 163 178... + 1. 16 

Great Indian Peninsula ...........s0cccssseseee 135 40 ,,, 133 42 ... + 2b .. 189 

Bank Suares.—The market has been active, and prices have 
evinced great firmness. Bank of Australasia have risen 4, 
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Colonial 2, London and County 2, London Joint Stock 1}, 

Standard of South Africa 2, Union of ‘London 1}, while most 
other issues are from } to 1 better on the week. 

Foreign Rattways.—The tendency has been decidedly in 
an upward direction. Soute American issues, as a whole, have 
shown marked firmness, there being a rise of 5 in Buenos 

Ayres Great Southern ordinary, 2 in Central Argentine, 5 in 
Pacific and San Francisco, 1 in East Argentine, and 4 in Buenos 
Ayres and Pacific 7 per cent. debenture stock. National Pisco 
to Yca obligations are also again higher. Continental shares 
and obligations have improved generally. 

MIiscELLANEous Securiti1es.—Insurance shares have improved] 
Gas and Water stocks have moved up sharply, anong the latter 

East London being no less than 7 per cent. higher. Telegraphs 
have had a rising market, and a feature is a rise of over Il in 

United Telephone due to the report of the Committee, which is 
decidedly in favour of the companies, so far as over-head wires 
are concerned. East and West Dock shares have risen 1, Mill- 

wall Docks 2, Assam Tea 2, Peninsular and Oriental Steam 1, 

Mason and Barry 4, Rio Tinto 3, and Cape Copper Mining 3. 
British American Land shares are quoted at 1} lower. 

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

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

Anglo-American Telegraph, Ordinary...... 27 8 .. 27 8 .. » Hens pes ae 
Hudson's Bay, Shares ...........0c0sseeeeee 1s «x BM hee = £2. 2 
Imperial Ottoman Bank ............s0.sceeeeses Bu 6 o. Th 9 om HH we TB 
Mexican Railway, Ordinary  ..............608 235 4 234 43... + 134 .. 26 

Ditto, First Preference.............sccercerees 6... CO 4... + £6 
ID i voecsccscimnseeennpvesidnele 9} i jen, ae Bor ey 4 9 

South Austrian Railway, Shares ............ 11} ane: a Tone Sanh as a 
Se NE ON 6. 5 sit its soenteseacphenvehens 73 ¥ 783 O$... + § .. 80 
SE NINE: xno scinetonihananntreetgiertnt 103 § sy 2... + VY 11 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston, 
on Friday, May 15, at noon:—Lebigh Valley shares, 59; 
Missouri Pacific shares, 954; ditto Pacific Ist Consolidated 
6 per cent. Bonds, 99; Chicago, Burlington, and Quincey 
shares, 1224; Baltimore and Ohio shares, 175; Norfolk and 
Western Preference shares, 18 ; Mexican Central 7 per cent. 
Bonds, 564; West Shore 1st Mortgage 5 per cent. Bonds, 
305; Oregon Short Line Ist Mortgage 6 per cent. Bonds, 914 ; 
Denver 1st (not Consolidated) 7 per cent. Bonds, 97§; New 
York and New England Ist Mortgage 6 per cent. Bonds, 
1082 ; Pullman Car shares, 118. 
Butiion.—The following is taken from the circular of Messrs 

Pixley and Abell, dated May 14:— 
Gold.—The Bank has bought since last week 317,000/, and sold 

100,000/, in sovereigns, for Lisbon. The Bank of England to-day 
lowered its rate of discount to 2} per cent. 

S‘lver.—With a further decline in the Indian exchange, the 
market gave way from our previous quotation of 493d to 493d, at 
which rate the small arrival ex Para was settled ; and yesterday the 
announcement of the sale of 5,00,000 rs of transfers at Is 77gd by 
the India Council did not especially tend to harden the market, 
though only a small amount is advertised as for tender next week ; 
and we quote 494d as the price this day. The Kaisar-i-Hind takes 
181,000/ for Bombay, and 150,000/ in icles has been sent thence 
from Venice. 

Mexican Dollars.—The dollars by the Lafayette, 116,000/ in value, 
have not yet arrived in London, but the majority have been sold 
for arrival on French account. The chief arrivals are: from West 
Indies, 16,000; Vera Cruz, 20,000/. 

Quotations for Bullion. —Gold.—Bar gold, fine, 773 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10jd per oz 
standard. 

Silver.—Bar silver, fine, 493d per oz standard ; bar silver con- 
taining 5 grs gold, 49d per oz standard ; cake silver, 533d per oz; 
Mexican dollars, no price. Quicksilver, 5/ 10s; discount, 3 per 
cent. 

STOCK EXCHANGE COMMITTEE DECISIONS. 

SPECIAL SETTLING DAYS, 

May 15.—Watney and Co. 5 per cent. Mortgage Debenture ; Scrip. 
2» City of London Commissioners of Sewers 35 per cent. ; 

Scrip. Both to be marked. 

OFFICIAL QUOTATIONS. 

Aylesbury Dairy Company, Lim., 7,328 additional shares, 
Milner’s Safe Company, Lim., 3,500 vendors’ shares. : 
American Freehold Land Mortgage Company of London, Lim., 

25,000 additional shares. 
Ruby and Dunderberg Consolidated Mining Company (1885), Lim., 

shares, in lieu of those of the Ruby and Dunderberg Consoli- 
dated Mining Company, Lim., now quoted. 

ve and Cattle Company, Lim., Preference and Ordinary 
stocks 

Prairie Cattle Company, Lim., 50,000 10/ shares, with 5/ paid. 
New Hoover Hill Gold Mining Company, Lim., shares, in lieu of 

those Z the Hoover Hill Gold Mining Company, Lim., now 
quoted. 
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COURSE OF EXCHANGE. 

| Price Negotiated on ‘Change. 
dntiseisiduaibhdeundaaaeialeedie ie, 
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NOTICES AND REPORTS. 

RAILWAY COMPANIES. 
Buenos Ayres and Rosario.—The traffic returns of this company, 

given elsewhere, have been converted into sterling at the exchange 
of the day, and the aggregate receipts to date have been reduced 
to a gold basis. This system will be continued in future traffic 
returns. 

Central of New Jersey.—It is stated that at the meeting held in 
New York this week, the old board was re-elected, and it is not 
believed that there will be any change of policy as regards the 
existing lease of the line to the Philadelphia and Reading Company. 

Denver and Rio Grande.—A circular has been issued by 
the committee for the reorganization under foreclosure of the 
Denver and Rio Grande Railway Company, describing the main 
objects of the plan they propose to submit to the bondholders, 
as follows :—“ (1.) The limitation of fixed charges to the amount 
earned net by the company in 1884, which may fairly be considered 
as an exceptionally bad year. (2.) The exchange of the existing 
securities into the securities of the new company (to be formed after 
foreclosure) in such proportion as will equitably represent the 
relative interests of the holders. (3) Provision for means to 
improve the road, so that it may be worked with a maximum degree 
of economy and efficiency. (4) Provision for future capital 
requirements. (5.) The assurance of the bondholders of the control 
of the road for a reasonable period.” 
New York Central and Hudson River.—The following figures, 

showing the earnings of the New York Central and Hudson River 
Railroad for the three months ending 3lst March, 1885, have been 
received by cable :—Income from all sources after deducting oper- 
ating expenses, $2,225,000 ; interest, taxes, and rentals, $1,755,000 ; 
net income from all sources, $470,000; add net income for three 
months to 3lst December, 1884, $1,377,000 ; total net income for six 
months to 3lst March, 1885, $1,847,000, being at the rate of 4°13 per 
cent. per annum. 

Ontario and Quebec.—The company give notice that the half- 
yearly interest on the 5 per cent. debenture stock of that company 
due on Ist June proximo, will b3 paid on and after that date at the 
office of Messrs. Morton, Rose and Company, Bartholomew House, 
to stockholders who are on the register on the 20th inst., and that 
the transfer books of the company will be closed from the 20th inst. 
to the 2nd proximo. It is also notified that Mr Harry Moody has 
been appointed register and transfer agent in London of the Ontario 
and Quebec Railway Company, and that a debenture stock register 
and transfer books will be opened, and kept at the office of the 
Canadian Pacific Railway, 88, Cannon street, London, E.C. 

BANKING COMPANIES. 
Anglo-Eqyptian Bank.—An interim dividend of 10s per share, 

being at the rate of 5 per cent. per annum, has been declared for the 
half-year ended 28th of February last, payable free of tax. 

National Provincial.—The anzual report states that the net profits 
for 1884 were 440,309/, besides a balance of 40,790/ left from the 1883 
account. The directors recommend the payment in July of a bonus 
of 7 per cent., tax free, making a total distribution of 20 per cent. for 
the year, leaving 42,349/ to be carried forward. The reserve fund 
has been increased by 33,750/ received as premiums on shares received 
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in 1884, and now stands ut 1,415,000/. The balance-sheet shows a 
deposit liability of 32,889,371/, while cash at the Bank of England, | 
&c., amounts to 2,540,992/, the amount lent at call to 3,301,0002, 
the investments to 10,695,195/, and the bills discounted to 20,179,0642. 

Union Bank of Spain and England.—Mr Alfred H. Huth, director 
of the London and St. Katherine Docks Company, has joined the 
board of this company. 

ASSURANCE COMPANIES. 
General Life and Fire-—The report for 1884 shows that in 

the fire department the gross premiums amounted to 99,071/, 
while re-insurances were effected at a cost of 18,611/, leaving a net 
premium income of 80,460/. During the year losses amounting to 
50,596/ were paid, being at the rate of 623 per cent. The fire 
insurance fund has risen from 34,473! to 35,2471. In the life 
department 1,166 policies, assuring 390,108/, were issued in con- 
sideration of premiums amounting to 13,098/. Claims under 224 
policies, amounting with accrued bonuses to 66,931/, have been paid 
during the year. ‘The life assurance fund amounted at the close of 
the year to 795,936/, an increase since the quinquennial valuation of 
1832 of 89,3437. From all sources the total income was 280,117/, as 
against 272,200/ in 1883. The assets amounted to 932,814/, an 
increase of 46,311/. The balance to the credit of the profit and loss 
account is 2(,930/, and the directors recommend a dividend for the 
— year at the rate of 10 per cent. per annum upon the paid-up 
capital. 

Guardian Fire and Life Assurance Ojice.—The dire ‘tors recom- 
mend a dividend of 1/ 5s per share, with the addition of a bonus out 
of the quinquennial life profits of 2/ per share, making, with the 
interim dividend paid in January, 4/ 10s per share, or 9 per cent. for 
the year. 

Liverpool and London Globe Insurance.—The report states that the 
net fire premiums for the year 1884 amounted to 1,280,222/, and the 
losses to 790,480/. After providing for expenses, there is a surplus 
of 105,501/, which has been carried to profit and loss account, which, 
with the addition of interest, shows a balance of 553,553/. It is pro- 
posed to pay from the fire profits a dividend of 12s per share, together 
with a bonus of 8s per share, and out of the life profits declared at 
the end of the last quinquennium a bonus of 3s per share, making in 
all 23s per share. In the life department 684 policies were issued, 
insuring 417,717/. The funds of this department now amount to 
3,650,650/, having been increased during the year by 180,970/. The 
balance of profit and loss, after payment of dividend and bonus as 
above, will be 412,310/, whilst the general reserve and fire reinsurance 
fund will stand at 1,500,000/. 

Metropolitan Life.—The report submitted at the annual meeting 
states the total sum assured amounts to 5,170,596/, and the assurance 
and reserve fund to 1,776,000/. Out of a premium income of 
157,947/, a sum of 73,306/ has been returned to the assured as the 
yearly cash bonus. The expenses of management were under 4 per 
cent. of the income. The amount paid in surrender values was 92 
per cent. of the total premiums received on such policies. 

Universal Life.—The report states that the total assets amount 
to 1,115,2782, being an increase of 14,591/ in the year, while the 
total of the funds set apart to meet all liabilities amounts to 
888,363/, being an increase of 20,924/ in the year. The net surplus 
fund beyond these liabilities is 226,915, and the proportion of this 
fund which the Board propose to divide in the current year, 
will allow the holders of eee policies six years and 
upwards in force a cash bonus applicable to a reduction of 45 per 
cent. in the year’s premium frem May 13, 1885, to May 12, 1886, 
thus reducing their payment of premium for the year to 11s in the 
pound of the ecigiall tate stipulated in the policy. The bonus to 
proprietors, as now recommended by the Board, will enable a 
dividend to be declared of 2/ per share, payable on the 30th of June 
next, in addition to the 12s per share for interest guaranteed 
by the society's deed of settlement and due on the 31st of December 
next. The proprietors’ suspense fund account remains at 8,657I. 
The sum assured by new policies issued during the year amounted 
to 140,294/, producing a premium of 5,055/. In addition to this, a 
sum of 5,565 has been added to policies by deferred bonuses 
accepted instead of reduced premiums. When the books were 
closed for the present annnal valuation, the assurances in force were 
3,074 policies for 2,985,567/, of which a total sum of 123,808/ 
remained re-assured in other offices as surplus risks, leaving a 
net sum assured at the society’s own risk of 2,861,759/. 

MISCELLANEOUS COMPANIES. 

American Freehold Land Mortgage.—The annual report states 
that the net profit for the year, including the amount brought 
forward, amounted to 13,760/. Out of this balance the directors 
propose to apply 1'500/ to clearing off the entire balance remaining 
on formation, and establishment expenses, thus finall closin this 
account, and also to add 4,000/ to the reserve fund, thus raising it 
to 13,0007. A dividend of 10 per cent, tax free, on the paid-up 
share capital is recommended, leaving a balance of 424/ to be 
carried over. 

Bahia Gas.—The directors recommend a dividend at the rate of 
10 per cent. per annum, tax free, on the ordinary shares for the past 
half-year, carrying forward a balance of 703/. 

Monte Video Gas.—The accounts for 1884 show a profit of 45,054/. 

A sum of 5,000/ has been transferred to reserve account, and 3,000/ 
taken for the establishment of an insurance account, and from the 

value of general capital accounts an amount of 5,396/ has been 

written off for depreciation. The directors paid in December lastan 

interim dividend of 12s per share, tax free, and now recommend the 

payment ofa like amount, making a dividend equal to 6 per cent. 

for the year. ‘Vhis will absorb 32,515/, leaving 1,7491 to be carried 

forward. The monthly payments by the Government in respect of 

the old debt were, it is stated, regularly continued throughout the 

i a 
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year, and the balance outstanding thereby reduced to 10,902/, 
inclusive of interest added. The Treasury bonds, received in 1883, 
in part payment of the old debt, have been exchanged for Uruguay 
5 per Cent. Unified Bonds, the service of which, as the shareholders 
are aware, is perfectly regular. 

West Indiaand Panama Telegraph.—The report for the past 
half-year states that the revenue has been 40,983/, and the net 
profit 18,8697, including 3,934/ brought forward. The directors have 
placed 8,000/ to reserve, and propose the payment of 6s per share on 
account of arrears of dividend on the first preference shares, leaving 
500/ to be credited to the current half-year. 

NEW COMPANIES AND CAPITAL. 

The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :— 

First 
Capital Payment Furt her 

Applications. thereon. Liability. 

Amoun previously subscribed .........  20,¢23,000 
Issues of the week :— 

Metropolitan Board of Works 8 per 
I. ili ie ch alae 1,750,090 

Pennsylvania Railway 4} per cent. 
RUD Miniperh sta kesiaclin sedesechenensdanbeuie 792,000 

Victor Fire Insurance ...............0...0 500,000 

3,042,000 

Total to date ............ 23,975,000 
Total in 1884............... 46,360,000 

Total in 1883 ..... 37,858,000 
* Chiety for conversion purposes. 

Metropolitan Board of Works 3 per cent. Stock.—The Bank of 
England will receive on May 20th tenders for 1,750,000/ of 3 per 
cent. Metropolitan Consolidated Stock. The money is required for 
street improvemonts, main drainage, artisans’ dwellings, bridges, 
and other works; also for loans to the extent of 600,000/. ‘The 
minimum price of issue is 96/ 16s per cent., and the first dividend is 
payable on the Ist of August, 1885. This stock will be consolidated 
with that now outstanding, which amounts to 7,250,000. 

Pennsylvania Railroad 44 per Cent. Gold Bonds.—Messrs Speyer 
Brothers invite subscriptions for an issue of $3,960,000 of these bonds 
at a minimum price of 1034 per cent., payable 10 per cent. on allot- 
ment, and the balance on June 15th. The present issue is the 
balance of a total issue of $10,000,000, of which $6,000,000 have been 
issued, and are now quoted in the London official list. The principal 
is repayable June Ist, 1912, and the interest is payable half-yearly, 
in June and December, in Philadelphia. The tbonds are a direct 
obligation of the company. 

Q@ucensland Government 4 per Cent. Loan for 2,500,0001.—The appli- 
cations amounted to 3,933,200/, at prices varying from 100,156/ to 
97/ (the minimum), Tenders at 97/ {s 6d will receive about 35 
per cent. of the amount applied for, those above that price being 
allotted in full. The average price obtained for the stock is 
977 19s 4d. 

Victor Fire Office.—Capital 1,000,000, in 100,000/ shares of 10% 
each, of which 50 shares (Nos. 1 to 30) are founders’ shares. The 
first issue is to be 50,000 shares, of which it is stated about 16,000 
shares will be subscribed by and allotted to the shareholders of the 
Glasgow and London Insurance Company, Limited, under an agree- 
ment by which that company will be amalgamated with the new 
company. The promoters state that the recent withdrawal from 
this country of certain foreign insurance agencies has rendered it 
impossible to fully insure many of the large risks in London and the 
provinces, while the excessive competition which lately reduced 
premiums on many classes of risk has ceased, and adequate rates are 
now obtainable. The company is formed to take advantage of these 
circumstances. 

Victorian Government 4 per Cent. Loan for 4,000,000l.—The 
tenders for this loan amounted to 11,500,000/, at prices ranging from 
99/, the minimum, to 102/ 5s. Tenders at and above 1001 13s 6d 
received allotments in full, and those at 100/ 13s about 80 per cent. 
The average price was 100/ 13s 9¢, 

| Che Commercial Times. 

THE CORN TRADE, 

Mark Lanz, Fripay Eventa. 

The markets continue depressed and unsettled. For a long time 
past the condition of the trade has been unsatisfactory to producers, 
and the excitement induced by the late war scare has rendered the 
situation still worse. The movement of supplies, already much in 
excess of requirements, has been accelerated, and the trade is the 
more hampered and embarrassed. The visible supply of wheat in 
America has further decreased over a million and a-half bushels on 
the week, but a large proportion of that reduction may be attributed 
to increased shipments. Although the imports of wheat and flour 
into the United Kingdom last week were liberal, the estimated 
quantity on passage for the United Kingdom is further increased by 
some 140,000 qrs, bringing the total up to 3,374,000 qrs, 
against 1,758,000 gqrs last year. But Baltic shipments 
are not included in the estimates, and these  ship- 
ments are now getting into full swing. The weight of 
supply really affecting the trade at the present time is, therefore, 
even heavier than is apparent in these statistical figures, and depres- 
sion is only the natural result. Transactions are so irregular, that 
it is difficult to define the extent to which prices are really 
depressed. On English wheats it apparently amounts to 1s to 2s for 
the week, the nearest top quotations for runs of white being 36s to 
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38s, and red, 34s to 36s. Thes2 figures show about 4s to 5s decline 
from the late highest point. Foreign wheats are still more uncer- 
tain, but the nearest nominal rates stand at about 36s for Saxonka, 
28s to 35s for Konigsberg, 28s to 34s for St Petersburg, &c. ; 37s for 
Australian, and 36s for New Zealand. For arrival, Australian is 
quoted 36s, and Californian 35s. Calcutta No. 2 club for arrival 
sold to-day at 32s 6d. Flour is depressed 6d_to Is per sack, 
and is extremely difficult to sell at the decline. Norfolks quoted 
26s, and Australian 27s. Nominally barley has meta dull, dragging 
sale at drooping prices. Grinding descriptions on the spot rose from 
18s to 22s 6d, and for arrival Azoff has been sold at 17s 104d. The 
quantity on passage has increased to 231,000 qrs, against 77,500 qrs 
last year at this date. Beans and peas more off in retail quantity 
at prices in favour of buyers. The statistical movements of maize 
have tended rather to assist prices, which, nevertheless, have rather 
iven way. The American visible supply has decreased 1,700,000 
ushels, and the quantity of maize on passage has decreased 

57,000 qrs. The latter item now stands at 369,000 qrs, 
against 234,500 qrs last year. Spot value to-day is 23s 9d 
to 24s for flat, and 25s 6d to 26s for round corn. For arrival, 
Danubian May-June shipment has been sold at 22s 3d, and flat corn 
is quoted 23s 6d. Oats continue to advance freely, and the quantity 
on offer is very heavy, whilst the demand is exceedingly dull. Prices 
are irregular and lower. South Russian 38lbs averages, 16s 9d to 18s 
for sound corn, Libau, Reval, and Riga ditto 17s to 18s, American 
18s 3d to 18s 9d, heavy Russian 19s 6d to 21s; soft and unsound 
parcels sell as low as 14s 6d to 15s. 

, 
+ 

The following table estimates the home consumption of wheat 

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

and 1881-2 :— 

1884-5. 1883-4. | 1882-3. 1881-2, 
lia 

ewts. | cwts. | cwta | cwta 
.. 13,152,856 33,7(6,226 43,760,557 40,264,759 

10,202,923, 10,090,902 12,023,150 7,4°8,7€0 

43,955,779 43,797,128. 55,773,707. 47,723,519 
Add week ending May 9—Wheat ......) 1,299,010 1,527,645 930,642 961,823 

SNES sass Veseatsnscih inicek eeu wee aveaine 495,706) 384,933) 332,299) 163,216 

Imports. 
| 
| 

{ 

Wheat (35 weeks to May 2).... 
Flour» i. teen 

Total imports, 36 weeks ., 
Less exports—Wheat..............0008 

BUOUE .0.000cccccccsccccsceccsevecnscsease 

45,750,495. 45,509,688, 57,036,648’ 48,785,558 
330,000 750,000 450,000; 732,759 
60,000) 125,000; 110,000) 122,813 
ee 

aol \ 
} 

eh I i vinstnisiicinemmnninen 
Add to this the estimated gales of! 

45,560,600 arene 56,476,000, 47,933,926 

home-grown wheat.. .... ., 39,445,009 31,600,000, 31,5¢ 0,000 26,900,0¢0 

Thirty-six weeks’ home supplies ......... * 84,805,000 76,230,000 87,970,000, 74,830,000 
ae eee stihl eam Salat 

Average price of English wheat, per} 8 d | «8 d | 8 d/| ses a 
| 8&1) 90} 7) 6 8 
} 8 9 | ew i J a 

| bushels. | bushels. | bushels. | bushels. 
* Visible supply” in U.S centres.........; 37,900,000 21,200,000’ 20,800,000, 19,860,000 

Do do = in ewts.../ 20,303,000, 11,240,000, 12,050,000, 5,725,000 
COMPARATIVE AVERAGES OF GRAIN, 

u 
The following is a Statement showing the Quantities Sold and the Average Pric. 

of British Corn (Imperial measure), as received from the Inspectors and Officer 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended May 9, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 

Quantirizs SOLD. AVERAGE PRICES. 

Wheat. , Barley. , Oats. Wheat. _ Barley. , Oats, 

1885. | qre >sh| qre bsh| ars heh} eo d| od] eda 
May 9...... 54,352 2} 3,608 1| 3910 4; 83 1) 30 4 23 2 

Set 57,635 5, 6938 1/ 56835 0| 87 1), 81 4 22 7 
- 924 0| 10,258 2! 4,084 6 | 36 8 | 326! 229 

8; 10,675 3 | 4,800 0! ee 3st 3 | 20 11 

=>) 1} 139399 8; 6723 5) 88 8 | 312 /] 212 
1| 24,195 5) 7.826 6) 82 6 | 31 6 | 20 9 

0) 10,121 5) 9,222 7 33 2 | 304!) 05 
3/ 3606 2, 3335 7) 43 0); 3814] 220 
1 502 5| 2058 6; 4611 | 283 o | 21 8 
8} 4981 7) 1,670 5| 4410 } 380 9 22 5 

The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended May 9, 1885, and 
in the corresponding week of 1884 :— ; 

7-—-Quantities.—., 
188). 1884 

Animals living—Oxen, bulls, cows, and calves...... number 7,006 os 30,235 
Sheep onl lnmibe Spimplamnssiomiardiguabeanstape vetoes a 16,160 eve 21,028 
IPED ‘cndcccns<oestsbpocacisoices susie sbbbeiioncteckbneetive pa 148 “te 274 

Blend mnt BACR sce sisecceceece cncees csscossoness sadsesseesed cwte 43,106 ow 89,315 
Bool, wabted Gnd £00  ccscesereccssccconse coserccesecceve gp 31,807 es 25,134 
BETS. sndvconanescodhgscannpapesgapasennnandsennopasacsesnoeras .. 60 12,:99 one 4,237 
Meat unenumerated, salted and fresh ............ 1,23 éeo 808 

e * PFOBEFVED — crccccvcccscserceeeee @ 10,726 on 4,612 
Pork, salted (not hams) and fresh  ...........cc00008 oop 6,531 es 3,433 
RUNNIN, EIOUD accdcncdnscccpecnsciancdiosess sonbnnsbiessve sys * 17,347 oes 5,981 

Poultry and game (including rabbits) ...............seeseeee £ 5,463 sas 6,822 
Buiter and Butberime « .....0.ccsscococscscessccesecosccscscccsed cwte 46,064 - 48 925 
NMI 2 vaiipcwecteticnriesaeikadinimalonasneiabiinencammnerdes as 20,471 4. «215,356 

WD ccaprtvcncccnrsevagsnpececscveqencones. sedbevesecboned great hundr 242.777 226,57. 
Pk © Sdadccsione peshdcehys oh dinsscdenuebsaesdctectes dubsvevedeecbader cwts 1922 ooo 6,996 
Vegetables—Onions raw .......cccsecsseeeseererees bushele 53,821 oe 20,107 
OMROOED ccccnscseccsnnsstous tinedsonnsperatoneiinveccnscoseati cwts 14,951 eos 23,908 
RROUNITOII acc ciccencshanccdscctechncesccodtonsvceseseessos 2 16,725 ove 9,933 

Corn, grain, meal, and flour—Wheat ...............ss008+ cwta 1,249,010 .. 1,327,625 
BOOEREG  ccnscececcascsvedsonsncbissedecopsnacdontesocceséesie 200 » 627,85. ... 168,820 
nits * G7,377.  .. 207,139 

in tall laclaihes Gach eRe aiaicd naan . 97,291 .. 26,689 
BEE incc ten sknund susupnovsesendscccussecansiupsvacdenseccssbbeedn * 28,335 as 35,805 
TNE aiiei ic ccaxncboconcedsabdtataeceesevsscivendeatvecdifaseh: -¢ 466,676 eo. 415,387 
Wheat meal and flour ......... Leh egeindpraceiupton Soom — 496,706. oe «=» 34,03 3 
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THE COTTON TRADE, 

LIVERPOOL.—May 14, 
The cotton market has been quiet throughout the week, with a 

limited business, but prices generally have been firm. The Bank 
rate has this day been reduced from 3 to 2} per cent. Sea Island 
continues neglected, but quotations remain unchanged. American 
has been in limited demand, and after declining j,d per lb, the 
market closes firmly, and last week’s quotations are generally 
resumed. The quotations of low middling and middling Upland, 
owing to their scarcity are nominal. In Brazilian the business con- 
tinues restricted, but prices are firm. Egyptian has been in moderate 
demand, and freely offered. Quotation of good brown is reduced 4d 
per lb. Peruvian rough and moderately-rough continue in moderate 
request, and freely offered at a partial 3d per lb decline. Smooth 
Peruvian and African are without quotable change. East Indian 
has been in poor demand, but prices are generally without change, 
wi'h the exception of Bengal, which is valanel ged per lb. 

‘* Futures.”--The market has been quiet. In the earlier part of 
the week prices gave way 3,d to j,d per lb, but yesterday and to- 
day the tone has been steadier, and the decline has been recovered, 
the closing rates showing an advance of j,d_ per lb for May, and an 
occasional },4 per lb for other positions. The closing values are— 
Delivery : American, any port, lm.c., May-June 53$d, June-July 
5¢%, July-August 6,jd, August-September 6%4,d, September-October 
6,{d, October-November 533d, November-December 533d per Ib. 
The following transactions have taken place in East Indian :—M.G. 
broach, fine, f.g.c. Suez, May-June 5,;%d, April-May 533; Dhollerah, 
fine, f.g.c., April-May, Suez, 5y5d per lb. 

The sales of the week amount to 34,280 bales, of which 1,120 are 
on speculation, and 2,730 declared for export; the forwarded is 
9,670 bales, of which 5,020 are American, 1,010 Brazilian, 1,320 
Egyptian, 20 Peruvian, 30 African, and 2,270 bales East Indian, 
which makes the takings of the trade 40,100 bales. 

“ Whitsuntide Holidays.”—The cotton market will be closed from 
1 p.m. on Friday, the 22nd inst., until the following Wednesday 
morning, the 27th inst. 

PRICES CURRENT. 

| | Same Pericd | Same Period 
| 34, 1883. 188 | 

. ™ scoachsidin | 
bible tet pe ana ; . et ae oe mom eS zB ELS ela lBlglal 

oo er one & | A lemiaaban 
nscale ites <phase: signet aliens pieces <aiaiaias Aaecnesaelntagtin teed cilien Rieanii 

American, }a@j}d{da@j)didajdida djdidjidid 
Sea Island... perlb, .. | 14 | 15/16 17 | 19 22h | 244 |... 16 [17 
Florida ditto .........) ... { 134) 14) 145 | 15 | 154 4 (22 128 | 14 |14p /153 

| iG.O.| L.M.| Mid |G.M.|M.F.! G.O.|)L.M.|G.M.'G.0.|L.M|G.M 
Upland .......cc00.) S&, SH) 5B) 5 Oe) GE SB, Gre OA) 58) 52 | Cy, 

Rs nat wc Tot at et caakta ae Eee 
TE Spc sass | 5% SR 5%) 6B 6Ai GE] 6 | 68! 6h | 58) 5B 64 
CS eeetieicAc | Sie 58) 58) 6 | 6h; 65 6 | BA! GR) 5%) 55 | 6} 

Brazilian Mid./M.F.| Fr. (G.F. | Gd. |Fne.) M.F.| Fr. | Gd. \M.F) Fr. | G 
Pernambuco, &c....| 53 Ou) 6% | 53] 6]... | 53 | Gry) ... 
Ceara, &. ............ | 63 wo | GUE wee | xe OF ets 
Paraiba ......... sy | 53 | 6rs | BH) 5H) ww. | 5H) 69) 
Rio Grande ......... ing i ee tie oa 6k of ic 

Bahia, Aracaju, ic.) ... | 58 | 542) so | see | ove |) BB] BEE) cee | sce | one | ove 
MACEIO........sccseesee| oo 6 166) & Pah rt Paes at 
Maranhan ............ | oe | S33] Gry! Oty ... | ... || 5F | 6H) 7H | 61 OB | 7h 

Egyptian— Gallini .| vse | con | coe | OB | ROR | ABB I noe | ore LBB | see | oes HS 
itto Brown ...... | 4) 5b] Si) e 63, 9 | 6 | 6; 8 | 63} 7H, 8% 

Ditto White ......| ... | ... | 6%| 64 | 6f| 7%)|) .. | 68| 7 |... | 6B | 72 
Sm;rna, Greck, &c.| ... | 54 | 58 | 54) 5 OE ae Ora ee Wt ed 

West Indian, &c. { | | | { 
Fiji Sea Island ...... an Nae 2 oe j 14 115 | 17 eee. Sirees ong | ae 
Tahiti Sea Island...) 8 | S} | 9 | 98/10 [11 | ... | 13%) 16 | 11) 11g 12) 
West Indian ......... ssn} coe | soe | coe | eee | ase fl ooo] © | ve | wee 6 10 
Haytien ............... sibel oh jute wos | ovo | oes ih ove alcatel tds Haniel i 
Peruvian—Hough..| ... |. | 7] 8b | 8} OB | | OF) a | ore 

Ditto Mod Rough| .. | 64 | 6§| 7 eee Se Pa 17h) 9 
Ditto Smooth ...| .. | .. | 6 | 64) 6%) 6% | 6 16 | 6% 
Ditto Sea Island) 9 | 9} | 10 /1L | 12/13 | 14 | 17h | 11 j11p |134 

MINN sectstisn scacee aa Ait Le 5) 5h) 6} | 4a | 53 
East Indian. | | 

Surat—Hingungh’t) ... |». | «| 5k | Sih) BF | we | SBP. 5} 
Ginned Dharwar} ... } «. | 4ie/ 448) Bhi... | 4h\ 5 }.. . | 48 
M. Gin’d Broach) ... | .. } « | 5} | 5A) bf 4 ve | BR} - af 
Dhollerah sesseees| 83 | 4re\ 4c] 4) 6x) 5%) 8H) dre 5h) 3B) 89) 4 
Oomrawuttce ...) 36) 4rx| 4%) 43 48) 68 84} 44) Sra! 33 | 3g | 48 
Veravul, &, ......, 38) 4 | 44 | 43] Brel ... | 38) 4.) 441 3%) Bt! 44 
Comptah...... | 8} 4a) 4m) 4B] 4g]. |] Bie] 8B) 4B Sm, 3B) ... 
I ccccpcecack we. 1 coe | Oct SE Gl 3%] 4b}... | 3H) 4 

WOUND sninsicccccevenel ove wee | See} 44] 45) 43 | Z| 8 34/3 
Madras—Tinneviiy| ... j= | ae 6 Bis) | 48 6 48 | 5 

Western; ... 438) 48) 431 { 8%) 43 343) 49 

Imports, Exports, CONSUMPTION, &0, 
1885. 1884, 
bales. bales. 

Imports from Jan. 1 to May 14 ....essecesesesees 1,535,744 ... + 1,946,364 
Exports from Jan. 1 to May 14 ...... « 105,702 139,429 
GGG Ma IG i ca isiincvtesntssscin scree . 977,600 .. « 996,940 
*Consumption from Jan. 1 to May 14 ......... 1,061,330 s.cscsoreee 1,449,890 

The above figures show :— 
A decrease of imports compared with the same date last year of ...... bales 410,620 
A decrease of quantity taken for consumption Of  .........seceeceeseeeesee oe eenee “388,560 
A decrease of actual exports Of ........ssecseserereressersersenennssesseessssnaesanecoeeessns 33,730 
A decrease in stock of ....... 19,340 

* The Consumption this year compares with one week more last year. 
In speculation there 1s a decrease of 44,130 bales. ‘The imports 

this week have amounted to 33,037 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 134,000 bales, against 167,000 bales at the corre- 
sponding period last year. 

MANCHESTER, May l4. 

The assured prospects of peace have not so far improved the con- 
dition of this market. Although the weaving production is con- 
siderably lessened, cloth is very freely offered and most orders have 
involved a slight reduction from the rates current a week ago. 
i $e ———eesaeeaeass=~= Sa 
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Indian goods have experienced a better demand, but the fall in the 
exchange has, in many instances, rendered business impracticab!e. 
There was also an increase in some departments as regards home 
trade requirements. For smaller foreign markets buying was 
extremely small, and the same remark applies to China with respect 
to cloth. The demand for export yarns was not large, the chief 
business being for China and Levant. Manufacturing yarns con- 
tinue in poor request, and if anything rather easier in prices. The 
finer counts, made from Egyptian cotton, weak and inactive, and 
supplies, already excessive, show a tendency to increase. To-day, 
not more than a moderate amount of business was done either in 
yarns or cloth. Dearer cotton, and the reduction of the Bank rate 
to 24 per cent., somewhat strengthened the views of sellers. Prices, 
however, practically were no better than on Tuesday. 

(I.) Comparative Statement of the Corron Trapz. 

thas Previous Weeks in 1885. 

7 Pao Erion, | Pxton,) Putes Price 
x ay | April) Apr. | April | Apr. 

1885. | “7” | "so. | 93. | 16. | o. 

le dis dis dis dis disd 
Raw Cotton—Upland middling.........per Ib| 0 515/051) 05%) 0 54) 0 54] 0 Gry 

_ itto, good middling ......... 064) 0 6% 0528/0 6/064/ 064 
ome Pernambuco faifi......+.0..0.40- 1064/0 6/G58 0 6/064\ 06% 
_ Ditto, good fair.........0..000»- 106%} 0 63063) 0 6)) 065) 06% 

Yarns—No. 40 Mule-twist fair,2nd quality..., 0 3f 0 3 O 94)0 91,0 9 ,o 
se No. 38 Water-twist, ditto 10 80 810 silo silo slo 8 

26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...) 3 104/ 3 104 3 104} 3 104/ 3 104) 3 1 
27-in, 72 reed, ditto 5 Ibs 2 ozs...| 4 10+) 4 10) 4 104) 4 10)| 4 10, 41 
89-in, 60 reed, Gold End Shirtings, 37}) 
wane: S TUG. 6 GiRikccccncsesiseenereensytens (6 9};6 916 9/6 9/6 9/6 @ 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 oz........ 7 6)7 617 617 6|7 6/7 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs........ 9 0/9 0/9 oj/9 0/9 O|9 Oo 
89-in, 44 reed, Red End Long Cloth, 36) 
YOFdS 9 IDS.....0..00. serercersercoreereneereee-! 5 73,5 WHS 75 TS 7h 5 Th 

(IL.) Comparison with Previous YEars, 

Price, | Corresponding Week in 
May 14, ; ————_________——__- 
| 1885. | 1884. | 1883. | 1882. | 1881. | 1880, 

| ed is die disdisdisa 
Raw Cotton— Upland, walpiiinn, ote My © 55,0 63/058) 0 63 0 53} 0 6% 

“ Ditto, good middling ......| © 67, 065) 064/C 63 064)0 7 
oti Pernambuco fair ...... | © Gre O 64) 0 6/0680 6) 0 63 
— Ditto, good fair................ 0 64/0 63 0 64,0 74 0 68:074% 

Yarns—No.49 Mule-twist,fair,2ndquality; 0 9% | 0 ot 0 10 | U 103, 0 of 1 0 
— No. 35 Water-twist, ditto 0 83/0 94/0 9} 0 103) 0 0 11} 

26-in, 66 reed, Printer, 29 yds,4Ibs2o0zs) 3105/4 15/4 14/4 6'4 4/4 8 
27-in, 72 reed, ditto, 5 Ibs 2 ozs) +10} | 6 14556 0/5 6/5 7/5 8 
82-in, 60 reed, Gold End Shirtings, 37, | = | | 
yards, 8 1bS 4 028 ......scessssecseeeseesees | 6 9 17 457 3/7 7h, 710) 7 103 

40-in, 66 reed, ditto, ditto, 8 Ibs 120z..., 7 6 |8 14467 9/8 148 8 8 9 
40-in, 72 reed, ditto, ditto, 9 lbs50z9 .... 9 0/9 74:9 6/9 9 911 9 9 
30-in, 44 reed, Red End Long Cloth, 36) | 

YATE, 9 IDS......cccccrsessercerscrscrseceeeseet 5 7H16 016 016 6161016 8 

IRON AND COAL TRADES. 

The iron trade presents no material change this week. The pig 
iron trade remains depressed, owing chiefly to the lack of foreign 
orders. This is the case both in the North of England and Scotland. 
In Glasgow the warrants have remained steady, but the market is 
in the control of a small clique, and is wore or less valueless 
as an indication of the real position. Middlesbrough continues 
to steadily underse’l Scotland. Prices close to-day as follows : 
41s 94d to 41s 10d cash, and 41s 114d to 42s one month. — 
A steady tone continues to prevail in the manufactured iron trade, 

and if maintained this must ultimately have some effect upon the 
raw produce. This week not much fresh demand can be noted, 
but there is a fair amount of work in hand ‘upon old orders. The 
hardware trade is somewhat dull, orders being limited, and prices 
unremunerative. Tin plates have becn in better demand at previous 
quotations, The steel trade is fairly active. There is fair aaa 

in the shipbuilding yards. Engineers are tolerably well employed, 

and in some districts work may be said to be even brisk. : 

Our Middlesbro’ correspondent writes:—Our pig iron trade remains 

in an unsatisfactory position, especially in respect of foreign ship- 

ments, which show a considerable falling off since the beginning of 

the year. We are now feeling the effects of the increased makes in 
Germany and France, which, covered by protective duties, replace 

English and Scotch iron. Shipments continue below those of previous 
years. Price of No. 3 is 33s, and No. 4 foundry, 32s 6d. ‘The only 

good outlook for our pig iron is at present Scotland, where prices of 
warrants are firmly kept up. 

In Yorkshire the eatin of the coal trade is unchanged. At 
Newcastle the steam coal trade remains active; the demand for 

best quality for the Upper Baltic is exceptionally strong, and good 
shipments to the Mediterranean and more distani quarters are also 

reported. The price is 10s per ton less 5 per cent., and secondary 

qualities make 8s to 8s 6d. Business in gas coals for export is also 

brisk, with prices unaltered. Manufacturing and smithy coals have 

a steady sale, and households also maintain their value. In South 
Wales the steam coal trade has been quiet and steady. The London 
domestic coal market has remained firm. 

THE WOOL TRADE. 
—— 

Messrs Buxton, Ronald and.Co. report :—The interval which has 

elapsed since the close of the last series here, if replete with incident 

of deep political concern, cannot be said to have witnessed any 
material change in the general aspect of trade. Amxiety and 

hited” Reema! ene iahe saan ae of enecemmeenal aie maid emanate me 
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doubt have probably been rendered inoperative for further evil in 

industrial affairs, solely by reason of the extremely low basis of 

values to which all descriptions of produce had recently receded. A 

well-grounded belief that the peace of Europe was not immediately 
menaced, might possibly be attended by early symptoms of an 

expansive movement, but the situation is too involved to justify the 

expression of any very sanguine views. In regard to the woollen 

and worsted industries in this country, consumption of merino wool 

is proceeding on a fair scale, spinners, however, being employed to 
better advantage than manufacturers. Top makers, on the other 
hand, in spite of the moderate terms upon which recent purchases of 
the raw material were acquired here, find great difficulty in quitting 
the combed article at prices lower than have prevailed for many 
years. With respect to crossbred wools, stocks in the country are 

only moderate, and with a large consumption, slightly higher rates 

for medium qualities of both tops and yarns, have of late ben 
obtained. On this market, transactions by private contract, albeit 

more important than usual, have been confined pretty much to some 

hundreds of bales of well-conditioned greasy merino wool for the 
United States at late sales rates, whilst various bought-in parcels of 
greasy Capes have likewise found buyers. 

Our Bradford correspondent writes :—Business continues pretty 
good here in all departments except stuff goods. Since the Russian 
alarm subsided users of wool and consumers of yarn have operated 
more freely. Ata period so near the new clip stocks of wool are 
naturally low, and little comes to hand. Staplers are therefore able 
to maintain prices with great firmness, and there is in most deep- 
grown descriptions a hardening tendency in colonial wool ; cross- 
breds are firmer, but fine sorts only stationary. Alpaca is scarce 
and dearer, while mohair is neglected and tending in buyers’ favour. 
The foreign yarn merchants are placing orders both in twofold and 
single yarns. The twofolds are both for Barmen and France, and 
the single yarns, chiefly tubes, are for wefts. Some fancy yarns are 
also in good request. Prices generally are advancing, but especially 
so in twofolds. The piece trade meanwhile is unaccountably quiet, 
and it looks as though our foreign competitors are weaving the yarns 
which we used to weave in this district. The demand both for 
dress goods and worsted coatings is very restricted, and many looms 
are standing idle. 

The trade in English wool is without material change. The 
demand is perhaps hardly so good, but prices seem hardening in the 
country. In colonial wool there is no alteration. By the arrivals of 
the Athenian at Cape, and cargo of Oceanien at Sydney, the pre- 
scribed limit of 350,000 bales of wool for the sales, to commence June 
4, has now been reached, and all later cargoes Will have to rest till 
September sales. 

LEATHER TRADE. 

The demand for leather during the week has been inactive, and 
purchases generally have been retail in character. There is, however, 
only a moderate stock of most goods ; consequently prices are firm. 
The supplies of fresh leather come forward slowly. 

JUTE, HEMP, AND FLAX TRADES, 

The jute market is depressed, and prices show some reduction 
from the late highest point, with reported transactions upon a ve 
limited scale. Crop prospects on Calcutta are improved, throug 
rain having fallen, Jute goods in Dundee have become more quiet 
than last week. Messrs George Armitstead and Co. report of a. ; 
“ There is little or no change to notice in the flax market during 
the week. There continues to be a moderate inquiry for spot parcels 
and prices are steady, but transactions are not of large extent. A 
good deal of fresh Pernau flax has now arrived, and the uality of 
the high marks are reported satisfactory, while that of the low 
marks is, in some cases, disappointing. Nothing of special interest 
in the Russian advices during the a The exchange has advanced 
considerably, and contract business is circumscribed.” 

Messrs Barber Brothers’ monthly circular has the following 
remarks upon Manila hemp :—‘‘ We have again a fair business to 
report in Manila, the private transactions on the spot summing u 
about 1,500 bales at full prices to 10s advance, which is meiniead. 
though owing to the change that has come over the aspect of 
politics, there has been very little business done during the past 
week, buyers being content fcr the time with their recent purchases while sellers, satisfied with the statistical position of the article, 
seem quite content to wait a revival of demand. The 1,500 bales 
sold privately, ex warehouse, comprise barely fair at 371 5s, fair to 
fully fair at 38/ to 38/ 10s, good roping at 38/ 15s to 391, and superior 
Cebu at 41/ per ton, usual landed terms; 400 bales good second 
mark, in dock, sold at 34l, c.f. &i. For arrival, there have not been 
any sales to London reported, but several have been made here for 
aoe. at Liverpool, including current quality at 381 per ton, quay 
erms. 

LL LTS 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report oF THis Day’s Marget ses “ Postscrirr.” 

Mincine Lang, Fripay. 
SuGAar.—The improvement in this market has made further pro- 

gress, and, as prices are still rather low, a speculative demand 
ae Many parcels of crystallised Demerara have sold, partly 

rom second hands, at about 6d above last Friday’s rates, and, in- 
cluding the public sales, at from 20s; Trinidad, 17s 3d to 
18s 6d ; refining Jamaica, 13s 6d to 14s. The latter descriptions 
are rather scarce. Java afloat and to arrive has brought higher 

rates, also Jaggery and native Penang on the spot. Yesterday the 
tone seemed less active, but with few exceptions, the rise of 6d to ls 
per ewt, previously established, was maintained, and the trade 
seems to have confidence in the statistical position of the market, 
especially as the reported short sowings of beet in Europe have 
received semi-official confirmation. A decrease of 10 per cent. means 
250,000 tons less sugar than produced in 1884-5, even if the weather 
proves as favourable as last year. The rise from the late lowest 
point is, however, heavy, and greater than upon cane grown. Re- 
fined has met with a good demand. The stock of West India in 
London has increased to 40,600 tons. 

Iuports and De.iverzms of SveaR to May 9, with Srocks on hand. 
1885. 1884. 1883. 1882. 

IT: tons 129,900 ... 152,000 .., 126,800 ... 130,000 
Delivered sesesecee 127,000... 182,700 ... 132,300 ... 117,800 
ON. ecccisvcncscicencctsicinees 3,000 ... 105,500 ... 93,000 ... 6,400 
Stock, U.K.....00.s0sscccceeeeeee 391,700 ... 280,700 ... os 222,000 
Madras Jaggery ...per cwt10/0 10/6 ... 9/6 10/6 ... 12/6 14/0 ...13/6 15/0 
Crystallised Demerara......1€/6 20/0 ...21/6 27/6 ... 25/6 28/6 ...26/6 30/0 
Beet, 88 per cent, f.o.b. ... 14/9 .. 15/0 21/38 21/6... 23/0 
Fine French loaves, f.0.b... 18/6 19/0 ... 21/6 22/0 ...26/9 27/3... 28/3 28/9 
Java. afloat. Nos.15t016.. 17/0 . 13/6 25/3 . 26/6 

Floating Cargoes.—The following have sold :— . 
8 

Cargo Porto Rico, per Frida, 650 casks 150 barrels... 15 0 Dublin 
Do Skandia, 480 tons .............65 dis _Do 

One Java, per Kintail, 5,100 baskets, No. 14 ......... 1510} UK. 
“ Atlantic, 2,700 baskets, 12) ............ 15 44 
ee Pioneer, 1,570 toms ..........:..0eeeeeee eee 6 * 
ee Haugesund, 1,480 tons, No. 14}...... 16 8 . 

Karnak, 1,270 tons. ..........ccessseesees 16 7 - 

About 5,000 tons 
reported. 
Penang.—The sales include 300 tons native at 10s. 1,043 bags 

grainy by auction sold at 16s 3d. 
Egyptian.—750 bags syrups at 11s to lls 9d. 
Surinam.—2,587 bags crystallised sold from 16s 6d to 18s. 
Jaggery.—About 900 tons cane have sold, to arrive, at 10s 6d 

to lls. 
Cargoes.—Contracts have been made in new crop Java, to arrive, 

at 17s 6d, and the following cargoes, latterly at advanced rates. 
Beet Sugar has risen in price quite 9d during the week, with a 

good business passing. On Wednesday German 838 sold at 14s 74d 
to 14s 9d, May shipment, June-July the same. To-day the market 
is hardly so firm, being at 14s 6d to 14s 74d_; to August, 14s 74d to 
15s per cwt, f.o.b. 
Refined.—The quotation of pieces on the Clyde receded on Satur- 

day, but afterwards rose about 1s in many cases. A reaction occurred 
yesterday, part of the rise being lost. Here the improvement has 
been less. Dry goods are dearer, with a steady demand, and many 
sales reported in foreign produce latterly, including Dutch loaves at 
19s to 19s 6d; American granulated, 18s to 18s 3d per cwt, 
ce. f.and i. Dutch crushed firm. 
Rum.—About 1,200 puncheons West Indian have sold, holders 

accepting low prices, the bulk Demerara at 1s 3jd to 1s 4d per proof 
gallon. 
Cocoa.—West India is quiét, after the late heavy supplies and 

with further arrivals. At the public sales on Tuesday 846 bags 
Trinidad about three-fourths sold at previous rates, also 333 bags 
Grenada. 235 bags other kinds was chiefly bought in. 183 bags 
Ceylon withdrawn, as buyers look for a decline from late high rates. 
297 bags foreign, part sold at 53s for Samana. Guayaquil firm, and 
100s per cwt has been paid for fine Ariba. 

Corrrer.—Arrivals are large, and the importers continue to 
realise freely, but the supply proved in excess of the demand, and 
many parcels had to be withdrawn. The general state of the 
market is unchanged, common to middling quotations showing a 
further tial decline of 1s to 2s, fine om bold being about the 
same as before. 718 casks 35 barrels 160 bags Ceylon about three- 
fourths sold : low middling and palish, 53s to 57s; middling, 583s 
to 62s ; good middling to fine, 63s to 73s; bold, 70s to 86s, accord- 
ing to quality ; fine bold, 88s to 93s ; a few lots, 96s to 102s. 131 
bags Liberian chiefly withdrawn. 3,682 bags East India chiefly 
sold: Coorg, pale and low middling, 493 6d to 55s ; middling, 60s to 
64s 6d ; good middling to mixed bold, 65s to 72s; bold, 80s to 87s ; 
fine bold, 95s to 101s 6d; other East India: low smalland pale, 
44s to 50s ; low middling to middling, 51s to 62s ; good middling to 
bold, 64s to 75s ; mixed Mysore: medium, 60s to 76s ; bold, 85s to 
104s 6d. 97 half-bales Mocha were boughtin. 284 bags Singapore 
withdrawn. 374 packages Jamaica partly met with buyers: low to 
ordinary, 34s to 37s6d ; good, 38s to 39s; fine ordinary, 41s to 47s; 
low middling to middling, 56s to 64s. 10,698 bags foreign partly 
sold : Costa Rica: ordinary to fine ordinary, 44s 6d to 49s; low 
middling to middling, 50s to 57s; good middling and colory, 58s to 
65s ; fine, 70s to 74s; Guatemala, ordinary, 42s to 44s: fine ordi- 
nary, 48s to 50s 6d ; grey, 51s to 58s; Porto Rico, 538 to 55s; !! 
good, 65s; Rio, quay terms, 37s to 38s 6d. A few parcels Rio have ! 
sold by private contract on the low terms recently quoted. 97,412 
bags 10,000 mats 730 cases Java are declared for public sale on 
account of the Netherlands Trading Company on the 20th inst., and 
the minimum valuation of good ordinary Java is 24 cents. 

Iuports and DELIVERIES of CorreR to May 9, with Stocks on hand. 

Java new crop sold to arrive at higher prices, not 

1385. 1884. 1883. 1882. 
Imported .......0-.c0rec00...---t0NS 16,400 ... 20,450 ... 20,000 ... 22,950 
Delivered forhomeconsumpn. 5,090 4,990 . 5,100 ... 5,770 

” A Pa een 8,720 ... 18,160 10,100 ... 12,370 
DOR. eicitinatitadridinccenencienscste 13,710 ... 21,950 ... 18,400 ... 16,970 
Estimated stock in Europe 

Sist April.............ccesece«. 224,200 ... 225,450 ... 183,700 ... 182,400 
Mid. plantation Ceylon...prewt 57/ to 62/... 62/ to 65/ ... 82/ to 88/ ... 67/ to 73/ 

Tza.—There has been some partial inquiry for export beyond 
which there is little to notice in the market. The reduced stock in 
first hands is manifested by the small quantity brought to auction, 
viz., 13,793 packages China, 863 packages Ceylon, and 5,721 packages 
Indian. Steady prices in all casas prevailed. By telegram from 

SSS: sss sss 
ee  - 



May 16, 1885.] 
Hankow to the 12th inst. prices are advised as opening rather higher 
than last yearj and the first steamer is expected to arrive here at the 
beginning of July. 

Rice.—The market is dull, and the shipments of Burmah to 
Europe have been nearly equal to those of the previous year. A 
cargo of 1,200 tons Rangoon, April sailing, sold at 7s 3d, open 
charter, and one per steamer, 1,520 tons, at 7s 3d for the Continent. 
One of 1,230 tons Bass-in, March, at 7s 14d per ewt for the same, 

Saco.—825 bags by auction a few lots taken in. Low small sold 
at 10s, and good large at 13s per cwt. 

Saco FLour.—763 bags Sarawak were withdrawn at 10s 3d 
per cwt. 

Tar1oca.—993 bags pearl part sold also by private contract at 
firmer rates. Seed, 133 3d to 13s 6d; medium, 15s; bullet, 13s 6d 
per cwt. Of 1,092 bags Singapore flake withdrawn, a few lots 
selling at 1jd to 1gd per lb. 

Biack PerPeR.—The market is stronger. Singapore, 74d to 7}d ; 
to arrive at 74d. 210 bags Trang, by auction, were bought in at 
74d per lb. Of 100 bags Aleppy one lot sold at 72d per Ib. 
Wuite Peprer has been firmer. At auction 50 bags Penang 

withdrawn. 25 bags common Singapore sold at 10}d, and business 
since at 10d per lb for fair. 
Mace.—51 boxes Java were chiefly bought in, common red selling 

at 1s 2d; chips at Is per lb. 
CINNAMON.—351 bags chips were bought in at 2d to 23d per Ib. 
GINGER.—147 cases 576 bags, &c., by auction yesterday, partly 

sold at Is decline upon most kinds of rough: low to good, 393 to 
43s ; bold, 45s to 48s; very low small, 37s; washed, 43s; part cut, 
603 6d to 64s. 112 bags Bengal withdrawn. 265 barrels Jamaica 
sold: low and ordinary, 43s to 51s; washed, 53s to 70s per cwt. 

PIMENTO is dull, and 827 bags by auction about half sold at 19d to 
24d per Ib. 
SALTPETRE is offered at lower rates, but no business reported. 

Bengal to arrive 16s to 163 3d per cwt. 
NITRATE SopA remains the same as last week, but is easier in 

Liverpool. 
Inp1Gco.—Business has been done in Kurpah at firmer rates. 

Bengal and Oude remain without change. 
OTHER DrysaLteRY Goops.—A decline of 6d to 9d has been 

accepted for gambier, and the demand is slow. Sales include 50 tons 
to arrive, May-June, at 20s 3d. 3,581 tons cutch by auction were 
bought in. Privately business in RS slabs at 24s. 185 cases China 
galls chiefly taken in, a few selling at 49s. 5,299 packages myrabo- 
lanes out, some fine lump plumbago realised 15s 6d per cwt. 
Drues.—Cape aloes, inferior and middling qualities sold in public 

sale rather cheaper. Balsam capivi and peru still neglected. 
Camphor, asale of 400 tubs japan at 55s has been reported last week. 
Bark, South American and Kast Indian cinchona steady. Vanilloes 
and cardamoms, Ceylon, Malabar again cheaper. Gum arabic and 
benjamin steady. Ipecacuanha, jalap and rhubarb quiet. Tonquin 
nusk cheaper, Oil of aniseed also lower, 6s $d to 63 9d unworked. 
Senna steady. Opium very little doing. 
Cuemicats—There is little change to notice in these markets, 

which remain quiet. 
Mertats.—The advance upon imported tin and copper has made 

further progress. Supplies of the former are likely to be moderate, 
exports having fallen off. On Tuesday Straits had risen about 3/, 
viz., 851 to 85/ 10s cash, but since went back fully 1/. Large business 
doneduring the week. Chilicopper hasadvanced 15s to 20s, with a good 
demand, up to 45/ 15s. A reduction afterwards ensued, the latest 
sales being at °45/ 7s 6d to 45/ 10s per ton cash. English is not 
affected by this improvement, and Australian remains nominal. 
Spelter quoted 13/ 12s 6d to 13/ 15s for common Silesian. For lead 
a steady market. The reports from the various iron districts do not 
present any change of interest. Prices continue depressed, and 
business generally inactive. No. 3 pig iron in Middlesbro’ quoted 
33s, and the shipments are comparatively small. In Glasgow 
there has been slight fluctuation during the week. Latest sales are 
at 41s 104d per ton cash. The importers’ price of}yuicksilver is raised 
2s 6d per bottle. 
LinsEED.—The latest sales have been at some further decline, and 

the demand does not improve. Calcutta 4]1s 6d, ex-ship and near at 
hand. To arrive fol to June, 4ls to 4ls 3d. Bombay, 42s to 
42s 6d according to position. To arrive in Hull per steamer, 43s; 
May-July shipment. Cargoes of La Plata are held too high to admit 
of business. The imports into London since the Ist January have 
been 208,940 qrs, against 183,222 qrs last year. 
O1ts.—The markets are unsettled, with a further decline of about 

7s 6d upon linseed, which now meets a better demand at some 
recovery. On the spot 21/ 2s 6d to 21/ 5s May and August 21/ 5s, 
last four months 21/ ; Hull, usual packages, 21/. Exports from the 
latter since the beginning of the year 5,147 tons, against 4,868 
tons in 1884. English grown rape has also declined and is now dull. 
On the spot 25/ to 25/ 5s, forward 25/ 5s to 25/ 10s. There is not 
any movement in cocoanut or palm, prices being unchanged, with 
quiet markets. Sperm is unaffected by lower quotations from 
America. Crude has sold at 58/ per ton for good quality. Olive in 
limited demand. A few sales have been made in Mogadore at 34/ 10s 
to 34/ 15s per ton. 

PetTroLteum O11.—Quiet market—On the spot 6yed to 64d. Last 
four months, 64d to 68, the former quotations being accepted. ‘The 
stock here continues small, viz., 77,844 barrels. 

SPIRITS TURPENTINE.—Prices have varied but slightly during the 
week. This morning American on the spot at 23s 9d ; for delivery 
23s 9d to 24s 3d per cwt. : 
Tosacco.—There has been a trifle better inquiry in the market 

during the past week, but the sales of American tobacco still con- 
tinue upon a limited scale. Stocks are just now exceptionally small. 
In substitutes a fair business has been done, 
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Hors.—The cold waether is unfavourable to the crops, and there 
have been some sales of English made within the range of the 
quotatiors, 

POSTSCRIPT. Fray Eveyxine 
Svcar.—Crystallised Demerara, by auction, went with less spirit. 

The business in West Indian for the week is about 570 casks and 
25,000 to 28,000 bags. 150 tons native Penang have sold at 10s 6d; 
39 chests and 383 barrels and bags crystallised Demerara, in public 
ae sold, at 17s 6d to 17s 9d; 946 bags Mauritius syrup brought 
lls to 13s. 
Corree.—The public sales, comprising 142 casks 98 barrels 1 bag 

Ceylon went at about yesterday’s rates, Some bold Ceylon-grown 
Liberian realised 58s. 325 packages Mocha, part sold at 68s. 
422 bags of foreign included a few fine Honduras at 83s to 95s. 
Other Central American’s 50s to 60s 6d. 
Ricz.—A cargo of 1,000 tons Bassein at 7s 0jd open charter. 
Buiack PepreR.—Singapore sold, to arrive, at 7d per Ib. 
MeTAts.—Closing prices, copper, Chili, g.o.b. 44/ lis cash, Tin. 

Straits, 841 5s cash. Scotch pig iron, 41/ 10s. 
Ois.—413 packages cocoa-nut, by auction, withdrawn. 4,245 

cases 465 other packages Japan fish chiefly bought in. A few lots 
sold at 16/ to 18/ per tun. 
TaLLow.—Of 1,526 casks Australian, by auction, 527 casks sold 

at 6d to 9d reduction. Fine mutton bought in. 

THE BANKRUPTCY ACT, 1883—RECEIVING ORDERS. 
| Dats oF 

Dats oF) PuBLic 
ADDRESS. | DESCRIPTION. Orpen. | ExXami- 

NATION. 
Destor’s NAME. 

— 

Freudentheil, A. Graves} 22 Gt. St. Helens, Commission mrehnt’ May §&} Junel2 
Legge, Edward ............ Address unknown; Journalist ............ | May §! Juneil 
Pigeau, Premion & Co. 39Lombard street; Commissn mrechnts May 8) June ill 
Sait, An Bh... seccrcersccvese Kingsland .........; Paper merchant ...; May 7) June 9 
Smith, Edward ............ | Hatton garden ...| Wholesale stationer| May 7| Junelé 
Winter, Captain N. N...| St. James’s..... ...| May 7| Junel6 
Koott, James Luther ... Ashtn-undr-Lyne| Millnr & stonemasn! = y 7| May 28 
Smith, Thomas Slater “| Kimbolton,Hunts} Merchant ............| May 8 Junell 
Alldridge, John ............ Birmingham ...... | Nail manufacturer; May {| June 9 
Oxborrow, Edward T. ...! Birmingham ...... | Corn dealer............ May A June 9 
Stowe, Joseph ............++ | Stanningley,York| Machine broker ...; May 7} May 29 
Nelson, W. H. and J. fs Twickenham ...... | Photographicchmst; May 4) June 2 
Greening, Ada Elizabeth| Kingsdown, Bristl) Miiliner sevtenceeneeane] May 9 June 5 
Riches, George Henry ...| Cletn-on-sea,Essx} Baker ................. May June 5 
Gate, RK. and Co...........+ | Dewsbury, York) Brushmaker ......... May May 27 
Allen, Paul and Co. ......| Enfield highway| Tea dealer ............ May June 2 
Stiebich, Henry ..........., Upper Edmonton) Baker .................. | May June 2 
Elderton, Arthur ......... Exeter ..............-| Retired Major-Gnrl | May May 21 
Kobinson Bros. ...... ..... | Saddlewrth, York! Dyers ...............+.| May June 15 
Sykes, Edwin and Son ...| Huddersfield ......| Solicitor ...............| May June 15 
Wray, Arthur ........cccce| L@@dS ..eccccocceees| TODRCCONIBE ......... | May dune 2 
Speake, William Davies} Eastbourne......... | Fancy merchant ...| May May 29 
Oldham, Francis Johan ...| Lincolnshire ......| Miller. ...... . ese May May 30 
Sattele, Alois ............... Lincoln  ....00.<000- | Watchmaker ......... May 7| May 30 
Sutcliffe, Charles J. ......| Widnes, Lancs. ...| Plumber ............... May May 21 
Dickinson, C. and P.......| Manchester......... Master porters ... June 8 
Hewitt, John Massey ...| Manchester ...... Estate agent ......... June 8 
Watson, Nathan ...........| Newestle-onTyne| Builder .............. May 21 
Bennett, Charies Robert); Monmouthshire..| Baker ..................| M.y 9) May 22 
Watts, Robert ............... Chipping Norton} Buteher ............... May 28 
Thomas, Thomas ......... Treorkey, Glams.| Colliery proprietor} May May 26 
Day, William Frederick] Reading ............ 2 May June 18 
Meehan, Thomas Frdk.| St. Albans ......... Manufacturer ...... ay May 26 
Wallis, Ambrose Wm. ...| Sheffield ............) Blacksmith............ May May 28 
Wrightson, John ......... Stokesley, Yorks.| Innkeeper ............ May 9 May 15 
Roberts, George ........... Wolverhampton..| Licensed victualler| May June 2 
Moxham, Robert Edwd.| Cardiff ...............| Grocer ..........cseee May May 29 
Pyatt, John George .... | CambourneCrnw]| Tobacconist .........| May June 6 
Potter, Mark. ........ccc000. Wakefield .........| Maltster ............... May June 4 
Smith, Alfred ...............| Walsall ............ Manufacturer ...... May 8 June 3 
Johnson, Samuel H. ...... | Leamington ..,..| Butcher ............... May May 19 
Mason, William .. .........) Stamford Bridge} Draper.................. May May 29 
Cocker, Samuel ........... 46 Sthmptn bidgs aes May 65) Junel0 
Fowler, Henry William) Plaistow ............ Vinegar merchant) May June 12 
Lindo and Son ............ Finsbury............ West India mrchnt.) May 4} June 11 
Manning, Thomas ........| Norton Folgate ...| Potato salesman ...| May 6| June18 
Mason, Ellen ............++. Old Burlngton st | Lodging-house kpr| May 5| June 11 
Richter, Frederick Wm.)| St. Grg’s-in-East| Steward to a club...) May June 18 
Tatton, Robert ............| StepMEY ........0-0-] GTOCET se.sereeeceeeeeers May June 9 
Whaites, Charles W. .. ...| Hampstead..,,.....) Commrel traveller) May June 9 
Hayward, James Prince| Banbury .....,......, Coachbuilder.........) May June 16 
Hyde, Mary Ann ......... Barnsley ...... . ...| Bleacher...............| May 4| Jume 4 
Adams, Charles Michael) Birmingham ...... | Pawnbroker ......... May [| June 9 
Conno ly, Thomas ......... irmi Tailor ............-..---| May 6| June 4 
Ingham, John ............... Ww ..| Tip printer............ May 4) June 4 
Nuttall, Thomas............ ....| Pie maker ............ May May 18 
Scutt, Thomas Henry ... DONE ci caine May 6) May 23 
Davis Ebenezer ..... ...... Stationer.............. May 6) Juneill 
Schawlow, Colman......... .| Furniture dealer ...| May June li 
Weston, Francis ........... Fancy govods dealer; May 5) June ll 
Tremble, Benjamin ...... Provision merchant} May May 20 
Cima, Giuseppe .........-.. ik eit ne cnayetemiciod May 4 June 5 
Howgate and Talbot ...... Dewsbnry ........., Manufacturers ...... May 4| May 27 
Bartlett, Levi ...............| Dorsetshire........ PE Gaeesasccsctss May 6) May 21 
Flowers, Frank ............ Devonshire......... General dealer ...... May ae = 
Phillips Brothers ........| Gloucester .........| GPOC€T ........:cceeeee. 
Woodhouse, George H.) Yorkshire ........| Beerhouse manager 

Barber, John Sutton...... 
Burgess, Charles ......... 
Darbyshire, John ........ 
French, William 

Gibbons, Brady and Co.) Kingstn-upn-Hull| Manufacturer ......| May June 1 
Waterhouse, Robert ...... or Confectioner .........| May May 12 
Whiteley, James & Son! Leeds ...............| Boot manufacturer) May 6| May 12 
Watson, John ..........0«.-- North Shields ...; Innkeeper ............ May May 19 
Lowther, Horace ......... Isle of Wight ...... Doctor of medicine} May 5| June 
Morgan, Evan ................ Montgomeryshire) Bootmaker............) May 4 May 13 
Lovett, G. the younger) Nottingham .....| Waiter...............«| May May 19 
Proudlove, George......... Acerington......... Out of business...... May May 19 
Robinson, Martha ......... Whittlesey ... .....| Innkeeper ............ May 5| May 26 
Wheatley, Isaac Robert) Sawtry St.Andrw| Publican .............-. May 26 
Levy, SIMON ..........s00 bw = 
White, Sons and Co....... Mes 
Hearfield, James ........ = oo 
Trattles, Matthew ......... y 14 
Brettell, Walter ............ May 
Price, Lewis Charles...... Jane 3 

May 19 
June 10 
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*,* The prices in the following list 
are revised on Friday, assisted by an 

epartment. 

Trinidad grey p.cwt 70 
Mid. to wevoeniek UE 

Grenada . a 

Guayag 
See Reece reeeeeeeereeeeee 

. 75 
Coffee——duty “Lid per Tb 
Ceylon, ane 4 lw.mid, 53 

iddi g to fine ......... 57 
Native, good ordinary. 0 

East India, plantation ... 46 
Native .. 0 
Mysore, medium to bold.. 60 
Manila, fair Indan ..... a 
Singapore, area Baily ... 
Mocha, mixed to good...... 68 
Jamaica, ordy ‘e fine oF 35 
Low middling to fine ... 47 

Costa Rica, mid. to fine... 50 
Ordinary and palish...... 45 

Central American, &¢....... 42 
Go -d to finest... acess, On 

Brazil, Rio, on the 
Good first tolow supe or S 
Fair to good aoa 
Low fair .. 33 
Afioat fr. to gd ‘channel 36 
Good Average Santos 36 

Cotton—Sce Weekly Report. 
Chemi é 
Acid, citric............ Ib 1 6 

Nitric .... aoa : eo 
SIN ss ccenms vonvoadecded oi 0 6 

A : -_ ae 
Sulphuric ........ 0 03 

Alum, lump & ground. p  t£5 17/6 
Ammonia, carbonate. plb 0 5 

Muriate............ = ton £28 0 
Sulphate ........... ..... £11 5 

Arsenic, ers per cwt 248 0 
Powder... ossivonee ae 8 

Ashes, pot......... "per ewt 24 6 
Pearl do do ... 81 6 

Brimstone, Roll............... 8 9 
Bleaching powder ......... 6 
Borax, English, refined .. 0 

tartar, crystals poses “198 6 
Onbomnel os....ccissscoess ow Ib 2 7 
Corrosive eee 0 

MD snes o£ 00 
= bichromate . =Plb 0 3} 

lorate 0 6 
Hydriodate 0 
Prussiate ... 9} 
uate: oa 10 
recipitate . rib 210 

Sal-Acetos a 8 
Sal-Ammoniac......per ewt 38 0 
Soda Bicarbonate p. ton £7 12/6 

Crystals............ o £2 16/ 
Caustic, London ow £810 £9 

enact perdegree 0 18 0 
Sugut lead, white . pew 22 at 

rown .... . 21 0 
Sulphate Quinine—" 

English, in bottle, _ oz 310 
; Pelletier’s, dittd . 

Other Forei; on 
net, wae. nie cwtan? 

5 
Sulphur. OE ia teceaciaces! 10 
Sealer English....plb 2 

r ton 
Wallsend: ‘best sovccceescnsees 15 
Cochin 

Drugs— 
Aloes, Fine E.I. . .-per cwtl40 

Cape, good to fine hebaesen £6 
Ann a star ......105 
Balsam Peru . ane ‘Ib 5 
Capivi .. ] 

Bark, Calisaya _. sieiionel 1 
EL &. »renewed, Crown 2 

do do Red... 1 
Gemgher, ee r owt 55 

oms, Ma 3 
Santharides i 
Castor-oil, seconds ......... 0 
Gum, Benjm. ee 
Olibanum, a 

. Kowrie, prong a. 

Suet” — eibnpnibinneyGhae 0 
M e Tonquin ...p oz 79 
Oil, Cassia heweesehonavoks per Ib : 

Aniseed . 
Peppermint, “Hotchkiss 19 

on um, Turkey Os cscasnns 14 
ubarb, China, fairto gd 1 

Senna, Tinnev elly good ... 0 
ye Btuife, i to good 0 

cC— 

=_— China......... recwt 48 
Safflower, Bengl.g. nn 60 
Turmeric, Bengal... 
Gambier, 'plock .. susenhe 
Cutch, good to fine .. ospanaee 

oods— 

Oe aoc 

Hi 2 

sweatin ts Logwood, Seana 
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Snooceatano ecowvoegocoocoeo oe 

Figs, Turkey. p.cwt, dty pd % 
Raisins, duty 7s per cwt— 
Valencia, — édeeeouests 15 
Selected sia 

see eeneereeeeereerees 

eee eeeeeeeeeeer 

eee eeeeerseseeseoseee Seconds 
ean oc aloes R 

POIETMAO.... 000000000204 rbox 5 
Lemons—Palmero . case 15 

eee selected ......... 
ot & - 

@mRBoco® mooococooesoooso oooooM oe o 

eee eee eee eeeeeeserees Mediu 
Nuts ~Snsvdiona,. bag.. 28 

Flax at Dundce £ 
Archangel, Crwn. per ton 45 
St Petersburg, 12- a ove a4 

Gutta ta ate Bereha—per ib 8 
Good to finest ..........0000 1 
Hemp— £ 
St Petersburg.,clean p. ton 28 
Manila, fair to —_— 87 

«.- 13 
fair aD 

Coir Yarn, good to fine .. 27 
Common to fair............ 11 

Hops, English....per cwt 
Hides—0Ox & Cow va Ib 
Salted—B A. & M. 
gS eae 
Australian .. a 

i tiv... 
oe 

Zanzibar .. whee 
Drysalted Mauritius... 

East India ............. 
Indigo—per ib 
Bengal mid. to fine ......... 
Consuming mid. to fine 
Low to good ordinary ... 

Madras, Velore 
re oe se 

u to ne 
ned 2d. to middling... 

India Rubber—per Ib 
PU TNO co ccrnepecsaccescsnscass 
Mad er & Mozambique 
Leather—per ib 
Crop hides ...... 30 @ 45 be 

do 50 «65 

Skins.......28 86 
do ae ee 
do coe 100 

Dressing Hides .. .........+0 
Shaved do .. 
Horse Hides, English .. “ 

do oe ‘ish, ex rei hide 
Ki nglis' PED icc 
do’ East Ind dis ieticnwnanl 
Metals—British Copper 

English, Tough. per ton 4 
Best selected ............+0 4 
RO OED  cnrccccseccscocses cavnse 5 

Chili ord. brands.. 4 

do Steel at Middlesboro 
Scotch pig iron cash . 

Lead—English pig, p ton. 
Spanish pig.............0+ ° 

be 

SOM MOMMA OGMKh OOH ASCHDHOON HHA HH Hee Herr mT ee pig 
getter, Bile = bottle 6 12 

Zinc, o English per ‘ton 16 
Tin plates, eri box | s 

S00 rn 

Rape, refined English ... 26 19 
Brown, English............ 

Ground Ne desea sect . 7 
Cocoa-nut Ceylon.. ......... z 0 
Cochin 

Oils—({Con. 
a 

oc 

i) ao 

c@w@omoocos CoceoouscscooescoSo eooooos oe Of%0 Smee 
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253% ooo 
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) 
Petroleum Oil.. 
Oil Cakes, — » Eng. pin. £2 10 
American... . £8 0,0 8 — 

x 8 
Linseed, Azov,p.424lbs 43 6 0 0 
Bombay . .per4il6lbs 42 0 42 6 
Celeatta ...per410lbs 41 6 0 0 

Ra , Feroze, r4i6lbs. 41 0 O 0 
prenicatin A.T., 8% 40 0 (0 0 

eded 
me ie « envood percwt 9 0 16 6 

Provisions— 
Butter—Cork enti rowt 0 0 0 0 

Friesland fresh, finest. 84 0 88 0 
TOBY, corccrcorccssecce ssvece 0 86 0 

Bacon Caged Watertoed 69 0 71 0 
Limeziok ........0c0cccsessese 69 0 71 0 
GOUT sins ccenstdencds cosecesotver 67 0 69 0 
Hamburg  o.....ceseeeneeeee 66 0 68 0 

Hams, You 90 0110 0 
shasnksmbetiankabvenbeoenn 79 0 97 0 

Lard — Waterford and 
Limerick bladder... .... 60 0 62 0 
Cork and Belfast ditto = 0 60 0 
Ferkin and keg, Irish... 0 54 0 
American and Canadian 9 0 06 

Pork—Amer.& Can...pr.b1 0 0 O 0 
Beef—Amer.&Can...pr.tc. 0 0 0 0 
Cheese—Edam, new......... 00 00 
American, new ...........: 00 00 
PO itp ee 2 a 
GORING secincin nonce 8 3 © 

Rice—Rangoon to arrive 
open charter..p cwt 7 13 7 3 

Bengal, white, on the ” 9 0 10 6 
RODEN ccc 2 833s 

MOE wininmnmmn € 8. 8 © 
Japan .. 00 00 
Rosin—American, com 40 0 0 

Medium - ‘eee a = : - . 
Sago—Peatrl... .. r “ewt 4 0 
Sago flour ......... ae ee 
Shellac—per ewt 
Orange, to fine ...... 64 0 85 0 

ORBING. ... cescovar:peseccessaee 56 0 62 0 
RINE Fh Rl cecncicesansecnaress 53 0 0 0 
Button, sorts, good to fine 60 0 92 0 
Low to medium............ 44 0 55 O 

Sticklac, Siam ...............44 0 45 0 
Silk— 
Bengal—Surdab_ ..perIb13 0 0 0 
Cossimbuzar .............0 8 0 12 0 
Gonatea . 8 0 ll 9 
Jungyporeé Comercoliy 8 0 ll 6 

00 00 
14 0 14 6 

. 9 6 18 6 
8 0 14 6 

oe a 
9 0 12 6 

oan me oe Pos 
Japan—Low to fine... itil 12 6 15 6 
Patent Brutia .............090 0 0 
Persian sila . <a eS 
Italian—Raw, white Novi 0 € 0 0 
Fossombrone ............0« . 000 
eon ee (ini: -. aa 

own—Piedmont...... ) 
IIE) eacvecececnuseenenats 5 21 0 2 0 

Trams do ee Es 
8 ices—Pepper— 

lack, Eastern ...perlIb 0 63 0 7 
Alleppy and Malabar ... 0 7} O 7 
White, Singapore, fair... 0 103 0 0 

Pimento—Fair to good ... 0 13 2 2 
Cinnamon—list Ceylon ... 0 74 2 1 
yk nearer 0 of 1 9 
Do 3rd and 4th .. the Se! 

Cassia Lignea, unworked 296 0 0 0 
ee : 43 0 4 

POBAIG  occcccccs cocsccrrece O10 1 O 
Ginger—per cwt 
Cochin scraped . 54 0 90 0 

Do —* oe 59 0 683 (O 
Bengal ... clisniapeaniden tn 0 27 0 
African ..... 28 0 29 0 
Jamaica, low and ord... 43 0 62 0 
Do mid. to fine ......... 64 O1 0 

Mace.. wnat 1.2. «30 
Nutmegs, ‘brown ..... 16 8 6 
Spirits—Kum, duty 13s 4d per gal. 

Jamaica, per - bond, 

Bi: oe BRS 6 r& 0 6k O 
ihe tous 

80 to 350.P . a¢ 8 
Fine marks............0. sc Bs. +4 

Demarara, proof ........ 1 4 1 
Leeward Island . ..proot .- 
E.1. and Mauritius — 1 2 1 
Foreign 00 0 

Brandy, whey 133 4d. per proof gal. 
1878 ......... 13 18 

Vintage of } 1877 ......... 13 10 14 
lst brand < 18765 ......... 1401 
in hhds } 1874 ........ 00 0 

1872 . 15 0 15 
Corn spirits, pf, duty paid 13 7 13 
Spirits, f.0.b. Exportation 110 2 

t spirits, one —_ » 14 6 16 
aoe spirits oopesosees ae 

rewt | 
Brea w ern woe 12 6 14 

al 16 6 2 
voce ee ‘grocery 14 O 17 

TINGE cosnnanthvinanestatne 13 0 14 
Mauritius, crys. No. re 14416 O 16 

No. 151716 0 16 
Semin igetemnad edaon 13 6 14 
Low to good brown...... 11 6 13 

Bengal, lw to fn Gurpat. 00 0 
Low to good brown...... 00 0 

Penang, Gr.and Crystal’d 14 0 17 
Native brown ......... ww 20 0... 
— BORITS coescncseccese - 00 0 

erepeccconpecoccgoee 9 6 10 
meanlie Ty superior”........11 0 12 

Low DrOwD.......0.00008 oooee 9 6 LU 
Siam and China white .. 0 0 0O 
Low to good yellow..... 0 0 0O 
Leow to good brown..... 10 0 12 

a be 

- 

Lael 

eooocccoescoocaeoeoc“e can SCeonmwoco@em Ove ooco 

[May 16, 1885. 
Sugar ~ (Con. ) per cwt @ ¢ 
Java, grey and white ...... 0 
BUGIS cavine’sccsevevss wm @ 

Brazil, brown.............0000: 0 
Egyptn., ot tofine crys. 17 
Syrups... 2 

Floating cargoes ‘for U.K. 
Java stain OO 

oo Centrifugal... Vactatiaii 15 
Fr. to gd. Muscovades 14 

Rerintp—For consumptn 
SD wiht sig wth tilenekediens 21 
| OE 
Tate’s Cubes .............0. 22 
REE TES 

For export, free on board 
Turkey loav —— — 24 

ee as os -¢ 

Dutch: eee 
20 Ib loaves superfine . » 19 
20lb do OL wi 
eee ene 19 

— 18 
No. 2 — 18 

French loaves, f. Gi sieve 18 

Beet—German & Aus. fob 14 
French Crystals, No. 3 0 

Saltpetre—Bngl.p cwt 
English, refined ......... 

Nitrate of Soda............... 10 

Shells—M.-o’P. per ewt. 
China, Manila, gd. to finel65 
Bombay do 50 

Tallow—per cwt 
Petersburg, new YC ... 41 
Australian mutton ©... 32 

Do beef do ...........000 30 
MOS cdcenshcthnrbonniacene 33 

Tapteca—E. I. flakep.Ib 0 
..per cwt 12 

cdi per br] 22 
eee . 16 

Tea—duty 6d per Ib 
Congou, new com to fair... 
Medium to good ......... 
Fine to finest... 

Souchong, cem. to good... 
Oolong, common to fair... 

Flowery Pekoe, fr. to good 
Fine to finest.. eae 
Sc. Orange Pekoe, fair... 
Fine to finest 

Canton scented capers, 
common to good ...... 

Hyson, common to fair ... 
G DO TIIOED nis kcuricac 

Y. Hyson, com. to fair ... 
Gunpowder 

Good to finest ............ 
Indian Pekoe, inc. broken 

Good to finest ......... 
Orange Pekoe, extra fine. 
PUTER oc caccanccevesisaens 
Souchong 
oe Te 

Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load = 

Canada red pine ......... 
— yellowpine, Ing. 8) 

- 50 

see eeneeeeeneee KOorrCOOCOrFOCSO 

“KK OOKrOo 

ow 

Quebec URE sso sevsreonvsnens N10 
PD ON tes sttccisctsiesexisn 0° 
Indian teake ...........0..000. 249 
Wainscot logs 18 ft each.. “45 0 90 
Deals and Sawn and Pre pared ay 
Norway, ww stnd.£ 5 
Swedish .... 
Russian ... 
Finland ..., 

American spruce .. one 3 
Dantzic deck, 40ft. ‘Zin. 0 

Staves—Baltic, | pr. mille £2160 
Quebec, per standard do 75 
Bosnian, per mille ...... 25 

Tobacco—duty ie s 
Ohio, per Ib, _— es 0 

Virginia leaf . » © 
— stript . “ninmnweas © 

Kentucky BOON antscseceane - O 
stript . G 

Neg rohead ‘ duty 4/i0 1 
0 Colambin. If. , duty 3/6prlb 

Havana ses 
igarsbndduty5/6 

e—percwt 
American spiri eo 

Wool—English—per pack 
Fleeces 8. Down hoggs £! 

Half-bred hog eens 
—_ EE se 

Kent Quen ia pibe 
8. Dwn.ew esand wehre 
Leicester do .........00 

Colonial—per Ib 
Sydney and Port oa 
—Fieece and Lamb .., 
Bcoured, &C. ...... 0000 
Unwashed . 
Locks & ieces(wshd) 
elaide- Fleece — 
cour3sd &. ... wie 
OS eee 

Aus ¢¢ ose-bred washed 
V.D.Ld.- Fleeco & lamb 
N.Zealand-Scoured, &c 
Unwashed ...........00 ° 

Cape G. H. Fleece lamb 
now white .........008 

ee on 
=° oo 

ZSsnawoono 

Wax-— Bees cwt E. 1 White. recesses Bic nictence is 

ecco eve coooeo 

ocooo Seco 

co coc oowoceooeoso oouv ooco soo eooeea oo eco oo eoseouwa soo 
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Stock #larkets rice Current. 

_ BRITISH FUNDS, &o. CORPORATION STOCKS. | OREIGN STOCKS, BONDS, &0,—Con. 
———_—___——— United Kingdom. (Coupons payable in London.) 

Dividends Due. Name. | costing ' = \BonDs, LOANS, AND| ¥ 3 | Closing 
ces. | Issue. TRUSTS. | &% | Prices. were} Next 

Jan. 5 July 5...|3 e Coat. at 90% ale | es Deas 

eee ‘or Account, Mar. 2 ( . e. 

April 5 Oct. 5.../3 per Cent, Reduced Tt ¢ 17,056,012) Metrop. Brd. of Wks. ing. 
Name. 

Oct. 5...|New 3 Stock, 6 Oct, 1929 349, Stk —_——— 

Gorter ‘Do “ia6i oo ost | 5889.000| Dos 7’Stock 3, 100 fo |'87" 98" | socal a9 | ape eed = 
Do 2 ; fe ,900| Cor. of Lon. Bds,’84-8 3 a Mar Best 10 | See. Brasilia n, if 

RSERRS BERS 

NNN 

Do Do 2 7 oh. 

April 5 Oct. 5...|Annuities, April, 1885 . * ° ~ 

Feb. 4 Aug. 4..\ aoe, eo Kod en Fel) a3 18 A ee | 27) «28 . ae 

Mar. 1 P Exchequer Bills Warch, 2%... 6a 31 , see 7* ° 

June 11 Dec. 11| Do June, 3%... seessscees vce| 68 ig | £97,900 Blackburn Irred ‘Stk 34% 
April 1 Oct. 1.. toe Sor. saterosenins 58. 400,000 Croydon Corp Irred 847 of 19 

gua. by Imp. Gov.| ... .., 
April 1 Oct. 1...) Do Rupert’s Land, 1904do| "" “"" 600,00 Hull Co ar ar 7,100 
April 1 Oct. 1...] Do Bonds 1910 do ........... al ole fe Stoc 347% “ 
April 1 Oct. 1...|_ Do Bonds 1913 do eee 380) e Consrvncy Db St 4 Z| 
Jn. Ap.Jly. Oct.|Jamaica 4 %, July 1, 1897,e>| 2,39 1630 Leeds Corp. Stk, 1927 4 % 100 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1S" + 10g 106 ons 188 347% |L00 
April 5 Oct. 5.. -|Bank of England Stock 43 ‘1295 297 6,000 » Tee Leicester Gas&Water 4 % 100 
Jan. 1 July 1 .../Bank of Ireland Stock @ * | ,000| Liverpool Corp. Stk. 817) {100 
April 5 Oct. 5...|India Stock 4 x § Oct. V 1888 |100}1003 8, TT, 875 Mane ester Corp..... 4 7/100 
Jn. Ap. Jly. Oct. Do Stock 34 % Jon 5, 1981) 97° 99 100,000 widdlesbrough Mrt. H ; 

Jn. Ap. Jly.Oct.| Do Stock 3% Oct. 5, 1948) 88 a0 qsooeel te neastie " sa 310 

Mar Is Sept is} Doak. is ee 1,000,000Noking Cory Ske 8100 0 | yp rl 77 % 
Feb. 16 Aug. 16 De Debentures 3} 34%, Aug. 1 16, ee oomeens har ay : #100 = = 

and | ly . 

Feb. 1 Aug. 1 MIsle of Man 3h % Debentures! 8! 97 , 99 {o0-o0u|stockton Corp. ssi 4 5) = = e = 

600,000/Swansea Corp. Stk. 347100 |100 313 ott | A May Nov.|pur|chase |Egyptian, Unified 
95) 96 COLONIAL AND PROVINCIAL ; 600,000 Wolverhamptn Corp. 34% 100 '100 April Oct./*106) July.) Do roovormment 

4 Do StateDomain 
GOVERNMENT SECURITIES. Sea ar April Oct.| purjchase | _Do Daira Sanieh 

nae gitiageemperiaients a. July. Fy Jone. mate Ing 1872. 
ise aenee enenana TREC oats 318s an y. y. |Gree 1879 
Autho- | nividends | Name. Jan. Jalv.| ¢ | June.|_ Do 188 “a 

“| Cp Feb.’76| notjapp! uatemala, 1856... 
Issue. | Due. a ———— | Cp.Feb.’76| notjappld.| Do 1 

elias nicks % Auckland Harbour Board 6% i Cp.Jan.’73| notjappld. moni Loan, 
Do Do 7/100 | ager. 

%\Borough of Napier Con. ..... Cp.Jan. ’73| notjappld.| Do 1870... 
4 Borough of Timaru ‘N.Z.) ...| | ‘ *J uly. ee 1871... 
| ‘Boston (U.S.) Sterii st Loan "i 

‘sndnin 

Seererenenene DLL ELIE 

ee mee 

oSBEE: SESSESSSESSR SRSZ 

el 

m8: SESESE 

a 

be me 

8s 

» BSBSRBESR B 

Bigs SBSLRLSE By 

OF ities erties Deere nn merle eet mea nace smeinameinmmeeinemmienael oueeteee -, Cena 

—_ 
£ 

100,000/Apr & Oct|B. Columbia, 1894... : %\109 
150,000\Jan & July Conede 6 %)120 

Jn & Jly|Canada, 1885.. %\101 
6,446 se] {Jn ay Do 1885, Ins. Stk. 5 %| 

500,000 | Apr _— = Domn Rly 1903 5 
My & Nv 1904-5 6 8 4 %/103 

12000000 tay & Nv Be do Ins Stock 4 it 
n.&Dec| Do Debs., 1909-34. 34%) 9 

5,000,000) {30 &Dec| Do de Inse. Stock k 347) 9 
448, 500|Apr & Oct|Cape 1890-1900 . , 
150,000) Jan & July 
255,400 Apr & Oct 

7,407, 700 Apr & Oct 
2,615, 600 | Junek& Dec 

- 

ESHesS 
Sz E %| Do. ai 

City of ‘Auckland, 1872 6 
%| Do Cons. Act, 1879 
%| Do Debentures, 1883 
%\City of Brisbane }100 | l k ? *Apr. |Japan, 1873.. 
% City of Cape Town a : Jan. w»  |Mexican, 1851 
%\City of Christchurch (N.Z. ND 7 ‘ Do 1864.. 
%\City of Dunedin, Deben. 
%| Do Redeemable, . 
4 Do Consolidated .. 
Z% City of Hobart Town Guar . 
%|\City of London (Ont.), Ist Pref 
%| Do Waterworks ...............j1 
A (City of Melbourne .. 
° Do 

%\City of Montreal, Sterling . 
e Do of 1874 

0 

DLL _DERLDLRLFLDLTL RONLPLNLALTLNeL de? ROpSpenene 
oo on 

Ss a) aw 

RL PENNIES 

~ziakSB84 ooSeeeea 4 $37, 000 Lpemais Dec’ - 

400, 000|May & Nov) Ceylon 
1,766,000 Feb & Aug| | 99 
150,000|Mar & Sept| Fijian Gov. Deben. it 98 
100,000/Apr & Oct) Jamaica - 
985,000/ Feb & Aug) Do 
400,000/Feb & Aug! Mauritius 1895-6 . 
100,000/May & Nov| Do 1% skg. fund 4 1103 
700,000 iMay&Nov| Do Consol. Deb. 4 %|100 

1,300,000 Mar & Sept) Natal 44% 
700,000 (My&Nvi Do Debs. 19.6., .. 4 ¥\ L595 
6 1. My & Nv Do Inserbd. Stock 4 % #39 

1,180,200 May & Nov oa 10/40 3 101 
922,900, Jan & July N Brunswick 86-91 6 i 100 

Jn & Jly,N. S. Wales, 1888-94 5 9 £\104 
8,088,000, {one a Do 1895 to 1902... 5 % 4107 
1,000,000| Jan & July! Do 27 drawings... 5 % 107 
7,201,000|Jan & July| Do 1903-5-8-9-10.. 4 i 102 
2,000,000| Jan & July} Do Loanof 1882... 4 % 102 
6,000.000|Jan & July Do do Inseribed 4 Al 
6,000,000 /Apr & Oct} Do do Inscribed 33%) 

50,000| Jan & July| New co =e z Vil 
1,000,000|Jan & July; Dol 5 %1107 

283,100\Quarterly.| Do Cmeclideiiodh 5 41104 
600,000|Mar &Sept} Do 1891 6 % 110 

,000| June& Dec Do 1988 setihminde @ TEENS 
a & Aug} Do 5/30, 1879-1904 44%\100 

000/Mar&Sept} Do10/401888-1918 5 Z/19) 
,700 \May&Nov; Do 1889 ..... .5 A 1103 

\May &Nov| Do Inscribed Stk 4 A| 98 
Jan & July Nova Scotia, 1886... 6 %|1 
May & Nov|Quebec (Prov. of)... 5 Zlt0s 
\May& Nov; Do 1906 

878,600/Jan & July Soveneses 
600,000 |Jan&July} Do1912 .... -5 % 109 

Jan & July a 1891-6. 6 Za00 118 
ee Do 1913-1 + 4 Z!} 99 101 

an 8 Ju) S. Austral. 1891-1900 6 = 110 122 

Jan & July} Do 1901-18 6 % 130 

Jan & July : 5 Y 114 
Jan & July : z 101 
Jan & July 4% 101 
Apr & Oct Riedivscccs OE 100 
Apr & Oct 

: 3 3 

aaa 

~ 

g 
%| Do 

Sleaty of Providence Coup. Bds.| 100 | 
% City of Quebec Consolidated. = 
Z| i18 
%| Doof 1875... 
A Do of 1878... | 

% City of Rome, Guaranteed .. ‘100 \195s) 91 
%, City of Sydney .. 100 |1904/111 
% City of Toronto Sterling Deb.|100 |1897;107 
%| Do Waterwork Debentures 100 |1906/111 

Do Sterling Consol. Deben.| mel . 

4| Do Sterling Bonds 
%|City of Wellington Con. Deb.|100 | 
%| Do Improvement Loan '100 
é Do Waterworks Debens. .. 
4\City of Winnipeg Debentures|509 | /1907| 
%| Do Debentures ‘1914 
Z| Lyttelton (N.Z.) Harbour Bd. Hoo 11929) 
Z| Melbourne Harb. Trust Loan/100 /1908 

%| Do Tramways Trust 100 isons) 1 

%\Napier Harbour Board 
%|New Plymouth Harbour Bd.' 100 (1909) 11 
iNew York City (Ex. 4/1)......$ 1000|19 1) 

¥\” Do Gold Coupon Bonds ...$,1000 eae 123 
%|\Oamaru Harbour Board |100 108 

Do Municip Corp. Wate {100 |1907|121 unici r 
be oe ae psi eit |100 |1910) 122 

cae es ee. 
Do 1877 .. 
De 1881 . 
Do Debentures. 

Pt. Elizabeth ‘*‘ Waterworks” 100 
St. Louis City, Se eee “ne a 

%/Timaru Harbour Boar s. 

moron strite Setlemeit %| Wanganui (N.Z.) Harbr. Bd./100 /1905,110 112 
ee 

Jan & July|Tasmania, 1895 6 5| ies STOCKS, BONDS, &o, 
700,000/Jan & July; Do 1893-1901 ’ fF a ais payable in London.) ° 

1,146,650/Jan & July} Do July 1, 1908... 4 % 99 
"250. ,000| Mar & Sept/ Trinidad Debntres. 5 gf 102 f 
aes poeiMar bout Do Debentures .. pe Next 

,000 | Jan pas Victoria, 1891 ...... Dividends 2% 
8,175,109 |Apr & Oc BOI Ssestencanes 5 Draw- ares 
2; 107,000 Jan July Do 1894 | Due. ae | ing. 
4,500,900 |Jan & July 4 os —_—_— 
5,000,000 | Jan & July | Jan ~*~ July. | aa 3/25 aes Aree 1368 .. 
4,000,000: { 8 &Jly} DoRly. Loan, 1881 4 ; Do Public Wr 

tts. Jn &Jly| Do Inscribed Stk. 4 : wa 
6.000.000 { Apo Do Loans, 1882-34 Z | June Dec. 1 a 
— Ap&Oct} Do Inscribed Stk 4 % 2 
200,000/Apr & Oct, Western Australia 447% | Quarterly | 2 April. 
404,00 Jan&July! Do eccceecooeoseeseecese & 4 100 Quarterly.’ 2 | April. 

—_ 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT 

*.* The prices in the following = 
are revised on Friday, assisted 

Cocoa—duty Moe & x . 
Pp. Trinidad grey too 70 

Mid. to finest ............... 77 
Grenada ....... coves G6 
Ceylon, mid. to fine........ 85 
Guayaquil ...........screeseee 67 

Yd | ._" duty per 
Cayton, plantate. lw.mid, 

Middling to fine ......... 57 
Native, good ay 0 

East India, plantation... 46 
— pasasouaneasonassase 0 

ysore, medium to bold.. 60 
Manila, fair Indan ......... > 
Singapore, picked Bally ... 
Mocha, mixed to good...... 63 
Jamaica, ordy to fine ot 35 
Low middling to fine ... 47 

Rica, mid. to fine .. . 50 
Ordinary and palish...... 45 

Central American, &c....... 42 
Go d to finest..........0+ ~ 62 

Good first tolow superior S 
Fair to good channel . 
Low fair .. 3 
Afloat fr. to ed ‘channel 36 
Good Average Santos 36 

Cotton—See Weekly Report. 
Chemicals— 
Acid, citric . perlb 1 

PINNED scsonsnicsinenmnsedens i 
ID wisicvsckécinss 0 
Tartaric ............. 1 
Sulphuric ........... 0 

Alum, lump & ground p t£5 17/6 
Ammonia, carbonate. plb 0 5 

Muriate............ per ton £28 0 
UNOS siscccenesk 0s £11 5 

Arsenic, lump......per cwt 248 0 
POWEEE o.oo... ccesoecosees 12 3 

Ashes, pot......... per cwt 24 6 
Pearl do ase ». 31 6 

Brimstone, Roll.. ose 8S DO 
Bleaching powder phakic PA 6 
Borax, English, refined . 0 
Cream . crystals, "198 6 
SN nesses gi perlb 2 7 
oa Sublimate....... “ 0 

peroz 0 0 
Potash, , bichromate “Pl 0 3} 

‘ 06 
Hydriodais. svbdintoovverebouse 12 0 

es 0 9} 
Sulphate ......... Per ‘ton £10 10 

Precipitate ., --perlIb 210 
Sal-Acetos ............ perlb 0 8 
Sal-Ammoniac...... per cwt 38 0 
Soda Bicarbonate p.ton £7 12/6 
Crystals. » £216/ 
Caustic, London » £810 £9 

ae per degree 0 1g 0 
8 ee dind, white — cwt 22 

rown . svowssass OE 
Sulphate Quinine— 

English, in bottle. -proz 8 
P elletier’ 8, ditto 3 
Other Foreign 

seeeerees 

Sulphur. flour... aia 
Vermillion, English... P ib 2 

per ton 
Walisend, Best covsescescecces 15 
Cochin 

Drugs— 
Aloes, Fine E.I. . ..per cwtl40 

to ieee 

Balsam Peru ......... 
ROE eb eecuhks ccs 

Bark, Calisaya .. 
EI _ srenewed., ‘Crown 

do Red... 
ides China. 
Cardamoms, Maial 
Santharides....... 
ane sanebhoin 0 
um, Benjm. Sum 1 
Olibanum, arope wre 40 
Kowrie, rough, on OO 

ipocnousnin oa aoe 
RIIPUUE  Stodectnsntvncesee 0 

buck: e Tonquin ...p oz 79 
p CABBIA... 00... csc. Aniseed 7” es 
ara, Hotchkiss 19 

opi um, Turkey fine......... 14 
ubarb, China, fair to xd 1 

Senna, Tinnev elly good ... 0 
Other E. 1. low to good 0 

8 &c.— 
or China......... rcwt 48 
Safflower, Bengl.gil. tofine 60 
Turmeric, Bengal............ 20 

Gambier, ‘block .. aothesnsnesba ar 
Catch, good to fine ...... coe 23 
Dyswoods— £ 

EF ; 
Logwood, Geieie . 
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Se eooge i 

ii... # 

Elephants’ Teeth— £ 
Large sound........ per cwt 65 
fruit—Currants, duty 7s s 

TOUTED coccoscesccccccessees 21 
GE sicicdgectecsictnactosionn S 
Provincial ......00..00000006 

Figs, Turkey. p.cwt, dty pd % 
Raisins, duty 7s per cwt— 
aoeae S a distevede - 15 

eee eeeeerenseeseeeeee 

Tisbon & St ae hst. & m e 
Palermo... th r box 5 
Lemons—Palmero P¢ case 15 

Messina, selected . 18 
Medium .......0.00.ccccceee 6 

Nuts —Barcelona, p. bag .. " 98 

a i n 
St Petersburg, 12 heed . 30 

9-head ... 20 
Gutta tta Percha—per lb s 
Good to finest .........00++ - 
Hemp— 
St Petersburg.,clean p. ton 28 
Manila,fair to poo 87 
Jute, te, good to to fine..........0. “9 

colt ¥ io ae to fine .. 27 
Common to fair.. ll 

Hops, English... ‘per ewt 
Hides—Ox & Cow a. 
Salted—B A. & - 

R. Grande ... 

rib 
pie . to fine ........ ° 

Cimaaanines mid. to fine 
Low to good ordinary .. 

Madras, Velore .............0: 
— mo neo pecs 
=p to fine 
red. to middling... 

India Rubber—per Ib 
eS AS 

a & nee 
Leather—per Ib 
~ hides ...... = @ = be 

English butts.. 18 24 
do 

a 
a e. E 

HOOK WMHABROOGCSCSCOCOCOOOOCOS 

do ote 

Dressing Hides .. .........0 ° 
Shaved do .. atces 
Horse Hides, English . doves 
do Spanish aie per hide 
“— English, * ng OD “isvuee 

East India ............ 
Metals—British Copper 

English, Tough. per ton 
Best selected ............+0 

oO 

CASCOSOKM se OaWeank OSC SOOhOO SN eo ti et i et et tO 

Rails, di 

do Steel at Middlesboro 
Scotch pigiron cash . oa 

acai pie. pig, p ton. 
Spanish p ce 

Quicksilver-pe per bottle 
Spelter, Silesian....perton 13 1 
Tin, English, ingots bebameas 88 

Straits... sees cee B31 
Zinc, English biaeba per ton 16 

plates, per 8 
4c ee . 18 

ENG TE Wissiédeciicebeinss sacs 3 
Molasses—W.I....p.cwt 8 
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SPR ccscne pepeeses r 53 Sy asenciees 
EE NUE ive ces cessescnsone 26 

Geeabeesbesbobvessccccosd 84 
eae eee salu soecoecéedba 15 

ve—Spanish ............... 87 
sien... sbaueisbeontacs e..- 88 
ID ic liA Rieck ves escsoaceh 36 
Mogalore.............000008 34 10 

Seeds, Linseed .. per ton 21 5 
Rape, ah English. = 10 
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Olls—(Con. 

Oil Cakes, — Eng. vn £9 10 
American... .. £8 0,0 8 12/6 

Oil Seeds— ed 
Linseed, Azov,p.424lbs 43 6 
Bombay . ..per41é6lbs 42 0 
Cele atta ...per410lbs 41 6 

Ra , Feroze, per 416 Ibs. 41 0 
prentt. R.A.T., 3% . 0 
umbago— a 

Seen lump ...... per cwt 9 0 

Provisions— 
Seuestes .. ened rowt 0 0 

Friesland fresh, finest.. = 0 
Jersey 0 

Bacon singed _W aterford 69 0 
LAMOPFICN ......ccccescecccecss 69 0 
UE cincniesinebsbeccd sds viceoe 67 0 
at hibasdunioepenseses 66 0 

Hams, Youk . . 90 0 
BENE icanennitensnnncaeunbaneses 79 0 

Lard — Waterford and 
Limerick bladder... .... 60 0 
Cork and Belfast ditto 50 0 
Ferkin and keg, Irish... 48 0 
American and Canadian 0 0 

Pork—Amer.& Can...pr.b] 0 0 
Beef—Amer.&Can...pr.tc. 0 0 
Cheese—Edam, new......... 00 
American, new ............ 00 
POURED, ancensaccnvestennseneees 44 0 
a 70 0 

Rice—Rangoon to arrive 
open charter..p cwt 7 1} 

Bengal, 9 on the = 9 
Do yellow .. 7 

Madras ....... 7 
NED cenence 0 
Rosin—American, com 4 

Medium to fine .. 6 
Sago—Peatrl... .. per ‘owt 11 

I iene, deities a 

0 ~ it ae 64 range, to fine . 
a 5 
I OE Sisnisincseseencenans 53 
Button, sorts, — ——— €0 
Low tom ium.. . 44 

Sticklac, Siam ........ . 44 
silk— 
Bengal—Surdab_..per Ib 13 
Cossimbuzar .............+ : 
Gonatea . 
Jungyporeé Comercolly 8 
Rad et 

Patent Brutia ...... 
Persian ...... 
Italian—Raw, white 
Fossombrone .. 
Other kinds ...... ai 

Thrown—Piedmont...... 
SEE Dicuseassustnaneinate 

SINII: . saasnesscmancnciecs " 
SS. 

Eastern ...perlb 0 
Alleppy and Malabar ... 
White, Singapore, fair... 

Pimento—Fair to good ... 
Cinnamon—lst eee eee 
MIE OEE dcccmmnsgncsasians 
Do 3rd and ee 
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Cloves— ew fairtog 0 
Es cxvcecene sremsoinee O 

py ad cwt 
Cochin scraped . 54 
BO  DOUBR ccciisiion 29 

Ben : 
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ws So 

mROroococoo c#o* 

APTICAD oeessesesseseseeees 28 

Do mid. to fine .. . 64 

Nutmegs, brown .... 
Spirits—Kum, duty 12s “a pe! 

Jamaica, per ye bond, 
90:00 $5.0. P ceciceresces 
Fine marks... ‘ 

Demarara, roof ..... 
Leeward Island . ..proot 
E.I. and Mauritius — 
Foreign ... 

Brandy, duty” 133 44 per proof 
SS 13 

Vintage of } 1877 .......... 13 1 
Ist brand { 1875 ......... 14 

one oto 

eoocococcooecacococea waBwocesagouueos 

Corn spirits, pf, duty ‘paid 13 
np f.o.b. ao - 1 
t spirits, duty paid . 

Sener Spirits jisaves ecnoesce 
rcowt 

pi - India, refining “4 
Crystallised ............0 

Foreign Muscov., grocery is 
PROUT on igessin sontnnstanes 13 

Mauritius, crys. No. 13 14 16 
No. 15 17 16 

Syrups low to good yellow 13 
Low to good brown...... ll 

Bengal, 4 to fn Gurpat. 0 
Low to good brown.. 0 

Penang, Gr. and Crystal’ d 14 
Native brown ......... - 10 

Madras, native .............0. 0 
DINED cticrixdinseraiasescne 

“guperior”’......... 1L 
Low DrOwD.,.......c00000 oe OD 

Siam and China white ... 0 
Low to good yellow...... 0 
Low to good brown 0 Deeee 
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i | Sugar (Con.) per cwt s 

Petroleum Oil. ...per 8 Ibs. ° 6h 0 th Java, grey and white ...... 0 
DPTRNG cevisecsicscivtiicioness @ 

Brazil, brown.. 0 
Egy ptn., good to fine < crys. 17 

Syrups... 
se cargoes for U.K. 

Coke = ial vaciainish 15 
Fr. to gd. Muscovades 14 
— or eae 
Titlers .. « oo an 
Pieces ......... ienkins ae 
Tate’s Cubes . ee 
Treacle... ad 7 

For export, ‘free on board 
Turkey loav aoe —_ 24 

om * 
ED cas nant Gontlaciiniionse 

Dutch, hse f.o.b. in iiotian 
19 20 Ib loaves superfine .. 

20lb do Nol... 18 
RON aNa ne 19 
= 01 — 18 
- No. 2 — 18 

French loaves, f.0.b. ...... 18 

Beet—German & Aus. fob 14 
French Crystals, No. 3 0 

Saltpetre—Bngl.p cwt » 
English, refined ......... 

Nitrate of Soda.............0 10 
Shells—M.-o’P. per ewt. 

China, eats ones 
Bomba, do 

Sten —-ow ewt 
Petersburg, new YC .., 41 
Australian mutton ... 32 

OO ROE OO s0csscncesccees 30 
BO ahavinaas . 33 

Tapioca—E. I. ‘flake p. Ib 0 
| per cwt 12 

Tar—Stockholm, gen ut S 
Archangel ....... 

Tea—duty 6d per Ib 
Congou, new com to fair... 
Medium to good ......... 
Fine to finest... oe 

Souchong, cem. to good... 
Oolong, common to fair... 

ins icvcntetneaideanusbans 
Flowery Pekoe, fr. meee 

Fine to finest.. 
Sc. Orange Pekoe, fair.. 
Fine to finest............... 

Canton scented capers, 
common to good ...... 

Hyson, common to fair ... 
Good to finest ..... 

Y. Hyson, com. to fa 
Gunpowder........... evcee 

Good to finest ......... 
Indian Pekoe, inc. broken 

Good to finest wees 
Orange Pekoe, extra fine. 

Fannings 

Korrcoorcose 

aS, 
MN TUR iss tscvese isnecone Cc 

Timber —Timber and 
Hewn Wood.—Dantzic 
& Meme! fir...per load = 

Canada red pine ......... 
_ yellow pine, Irg. 6) 

smi, 50 
Quebec Wi sincevesssciins tee 110 
PRIMO OBE cen scesesascsestoosss 50 
Indian teake .............0000 249 
Wainscot logs 18 ft each... 45 

Norway, an —_ £5 

— 
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Deals and Sawn and Prepared W -; 

Swedish ........ <a 10 
BIN. sis eva eds sinstccennes 7 
PINE sinssbiéviccsccneicnia: 
Canada Ist pi: —7 peaete 18 

cee... ae 
— 8rd.. Sientecsin E 

American spruce .. 6 
Dantzic deck, 40ft. ‘3 in, 0 

Staves—Baltic, pr. mille £160 
on »per standard do 75 

snian, per mille ...... 
Tobacco—duty 3/6 perlb 
Ohio, per Ib, bund ......... 
Virginia SN ecient ce 

—_ ee 
Kentucky leaf ............0 

— stript ..... 
Negrohead .. duty 4/10 
Colambin. If. , duty 3/6 prlb 
Havana ..... 
— igarsbnd duty5/6 

tine—percwt 
American spirits .. 

Wo l—English—per pack 
Fleeces 8S, Down hoggs 

Half-bred hogys ... .. 
— wethers ... 

Kent fleeces ...... 
8. Dwn.ewesand wthre 
Leicester do ........006 . 

Colonial—per Ib 
Sydney and Port Philip 
—Fieece and Ane on 

Unwashed . ee 
Locks & ieces(wshd) 
elaide- Fleece & lamb 
COUFIA A, .....0.00000 
Unwashed . 

Aus ¢+08s-bred washed 
V.D.Ld.- Fleece & lamb 
N.Zealand-Scoured, & 
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Unwashed . eos 
Cape G. H. Fleece lamb 

now white ........... ° 
Scoured, &c. obese 
Unwashed ... 
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BRITISH FUNDS, &o, 

stock y#arkets rice 
| 

| 

: Autho- 
rised Dividends Due. Name. o—_ 

es —_—__—_—— 

5 July 6.. r Cent. Consols ............ 984 997 
7m y Tee Account, Mar. 2..... on 394 

April 5 Oct. 6... [3 per Cent. Reduced .......0..+: 97% 974 
April 5 Oct. 5...|New 8 per Cents............000 | O73 974 
Quarterly ...... Do 3 — Jan. 1894 .../100 102 
Quarterly ...... Do 2 — red. 1905 ... % 95 

Te. seneead Do 2 — Jan. 1804. 88 
April 5 Oct. 5...|Annuities, April, 1885 . - as 
Feb. 4 Aug. 4... Do Aug. 1908 Red Sea Tel.) My 105 
Mar. 11 Sept. 11) Exchequer Bills March, 2% 
June 11 Dec. 11) Do June, 3%... ........seeeee 63 
April 1 Oct. 1.../Canada Gov. Intercolonial Rl. 

1903-8 gua. by Imp. Gov.| .., 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do} __, 
April 1 Oct. 1...| Do Bonds 1910 do ............) 4, 
April 1 Oct. 1...|_ Do Bonds 1913 do ........ 4B 
Jn. Ap.Jly. Oct. |Jamaica 4 %, July 1, 1897, rr 
Feb. 1 Aug. 1.../Turkish Guaranteed 4: %, 1S" 104 106 
April 5 Oct. 5.. -|Bank of England Stock 4} (295 297 
Jan. 1 July 1 .../Bank of Ireland Stock 4 ” 
April 5 Oct. 5...|India Stock 4 % Oct. 1 1588) 10041¢ 00} 
Jn.Ap. Jly. Oct.| Do Stock 3 
Jn. Ap. Jly. Oct.| Do Stock 3 % Oct. 5, 1948) 8g 
Various dates.. 
Mar. 15 Sept. 15, Do 4} ¥, 1893 
Feb. 16 Aug. 16} Do Debentures 84%, Aug. 16, " 

1889, 1,0001 and 5002 . 

= Ann 4, 1931) 97 99 

20 
Do Enfaced Paper, 4 % coesen 'S74} 754 

‘ 78 

Feb. 1 Aug. 1 Hsle of Man 34% Debentirea 7 9 

COLONIAL AND PROVINCIAL 

GOVERNMENT SECURITIES. 

rf Dividends ee Closing 

Issue. Due. Prices. 

£ 
100,000/Apr & Oct) B. een, ee 6 X%'109 111 
150,000 Jan & July .6 %/120 123 

6.446.636 {snes eoede. 1886 -5 %\101 102 
od Jn&Jly| Do 1885, Ins. Stk. 5 4\101 102 
600,000/Apr & Oct; Do Domn Rly1903 6 Z%/i09 11L 

snsesnie! My&Nv Do 1904-568......4 %/103 105 
{My &Ns Do do Ins Stock 4 %/103 105 

000,000 arte Do Debs., 1909-34. 34% 91 93 
5, Jn.&Dec} Do de Inse. Stock 34%} 91 93 

448,500/Apr & Oct ~~ 1890-1900 ......6 4/105 115 
160,000|Jan & July 01891 ............ 6 4107 110 
255,400! Apr & Oct} Do 1900 ........ .. 5 %'104 107 

7,407,700|Apr & Oct Du 1% pen 44%| 97 99 
2,615,600 |June& Dec 2 eee - ay 93 100 
6,000,000 June&Dec} Do 1917-22... 4% 91 93 

§ Do Deb. Scrip...... 5% |105 107 
4,837,000 \June& Dec 1 Do Inse. Stock.....4% | 91 93 
400,000! May & Nov) Ceylon .........ccssceees 447 ‘102 104 
1,766,000|Feb & Aug} DO.............s0eseeee | 99 101 
"150, 000|Mar & Sept) Fijian Gov. Deben. 7 98 100 
100,000/Apr & Oct) Jamaica ...........00 4% 101 103 
985,000'Feb & Aug} Do.............c.c0eee £5 98 
400,000/Feb & Aug) Mauritius 1895-6 . 7 “ili 115 
100,000 \May &Nov| Do 1% skg. fund 43%'103 105 
700,000 May &Nov} Do Consol. Deb. 4 7 100 102 

1,300,000) Mar & Sept; — soon 44%! Glove one 
(My&Nv Do Debs. 19:6... ..4 %'595 97 

700,000 + My & Nv. Do Inserbd. Stock 4% “39 91 
1, 180,200 ser & Nov a DOD. kcctanss 4,101 103 

922,900) Jan & July N . Brunswick ’86- 91 6 % 100 110 
038,000 {sna Jly, N.S. Wales, 1888-94 5 7 4\104 110 
8,088,000 5 Jn & Jly| Do 1895 to1902...5 %107 114 
1,000,000 | Jan & July Do 2% drawings... 5 4107 109 
7, 201,000; Jan & July Do 1903-5-8-9-10.. : 4102 1:04 
2 000, ,000|Jan & July| DoLoanof 1882...4 %102 104 
6,000.000| Jan & July! Do do Inscribed 4 A). a 
5,000,000 Apr & Oct} Do do Inscribed 34% = 

150,000 Jan & July|New Zealand, 18916 % lll 113 
1,000,000/Jan & July; Do 1914 ............ 5 Z| 1107 109 
7,283,100 Quarterly. Do Consolidated 5 %/104 106 
600,000/Mar & Sept} Do 1891 ............ 6 Yio 112 

1,000,000|\June& Dec} Do 1891 ............ 6 i111 113 
6,000,000/Feb & Aug} Do 5/30, 1879-1904 44%'109 102 
8,500,000 Mar &Sept; Do10/401888-1918 : A101 103 
8,839,700 May & Nov; Do 1889 ..... 5 4/103 105 
6,371,200 |\May & Nov; Do Inscribed Stk 4 Z| 98 100 

225,000 Jan & July Nova Scotia, 1886...6 %/199 104 

800,000, May & Nov|Quebee (Prov. of)... 5 2\105 107 
860,000) May & Nov SD BOGG siccnsitadcee 5 hl 105 107 

878,600|\Jan &July} Do1919 .... fo $100 102 
600,000 Jan & July} Do1912 ...... 109 

1,936,550 |Jan & July| Queensland, 1891-6. 6 | bond 118 
9,462,299 |Jan&July| Do 1913-15. + 4Z! 99 101 
2,609,000|\Jan&July|; Dol9l6 . ee 99 101 
268,800/Jan & July| S. Austral. 1891-1900 6 %!119 199 
604,700\Jan& July; Do 1901-18 .........6 Z%!199 130 
240'000|Jan & July Do 1911-20 ......... 5 £|112 114 

7,776,700\Jan & July! Do 1894-1916 ...... 4%) 99 101 
£00,000\Jan & July} Do 1929 ............4 %] 99 101 

1,365,300|Apr & Oct} Do 1916 ............4 %] ga 100 
2,758,300/Apr & Oct} Do Inscribed...... 4 X%\100 102 

100,000/ May & Nov|Straits Settlements 
Government ... 44%/104 106 

102,500|Jan & July/Tasmania, 1895...... oa 
700,000|Jan & July} Do 1893-1901 ...... 6 7\110 121 

1,146,650\Jan & July} Do July 1, 1908...4 Z% 99 101 
250,000/ Mar & Sept/Trinidad Debntres. 5 % 102 104 
570,000) oo Do Debentures... 4 4 96 98 
850,000/dan & July| Victoria, 1891 ...... 6 %1110 112 

8,175,109 /Apr & Oct} Do 1885 ........00+ 6 %/100 102 
2,107,000 Jan & July BDI conienviieies 4 4/107 109 
4,500,000 |Jan& July; wo 1899-1901 ...... 4 Z| 99 101 

5,000,000 |Jan & July Dr SEDI: cersiensensde 44%\106 108 
4,000,000: { J™ &Jly| DoRly. Loan, 1881 4 %/101 103 

” *-{¢dn &Jly| Do Inscribed Stk. 4 %'101 103 
6,000,000|) AP&Oct} Do Loans, 1882-34 %'100 102 

|( Ap&Oct} Do Inscribed Stk 4 % 99 101 
=~ 000/Apr Ye Oct Western Australia 44%/103 105 

404, 200|\Jan & July! Dovsecessseersreseree #100 102 

| 

{ 

THE ECONOMIST. 

COR ATI STOCKS. 
Un ited Kingdom, 

BONDS, LOANS, eet 

Issue. TRUSTS. 

Wks. 
Stock, 6 Oct, 1929 349, Stk |100 ry my 

ad 100 |100 te k . 
Cor. of Lon. Bds,’84-8 34%/100 100 98 C0 

| Do, 1891-4............ 347% ,100 |00 | 98 100 
Brm’ham Corp., 1946 34% 100 |100 | 93} 100} 
Do Gas Assurnce coe | woe | 27) = 28 
Do Water do oe | 22) (2B 

Blackburn Irred Stk 34%; 100 100}... 
900,850/ Bristol Corp. + wee 3H a 100 
400,000 Croydon Corp. 
5€ 0,000 Glasgow Con. 198 3 5 100 100 
om Hull Corp. Stock ... 34%/100 |100 | 99 100 
,000! Lee Consrvney Db St 4 % 100 |1003) ...  ... 

2,389,630) Leeds Corp. Stk, 1927 4 % 100 109}/1¢9 {11 
516,900) Do "to 84% |100 |100 |100 102 

ene 186, Leicester Gask& Water 4 % 100 |100 

5,350,000: 
858, 
087, 
000, 
54, 
53 

59 

bo 0 

# 

SSR 8885 
. 

7, 

He 

000,000 Liverpool Corp. Stk. 3}7/100 |100 | 994 160 
eae .375| Mane ester Corp RR 4 % 100 100 113 115 

100 000! Middlesbrough 4 Mrt. 4}%/100 |100 |103 105 
300,000 Do . 337100 100}... 
450,090 Newcastle Corp. Stk. ; ¥\100 |100 |... 

1,000,000 Notting. Corp. Stk... 3 7/100 |100 | 82 33} 
400,000| Portsmouth Corp.,... 34%|100 |100 | 93 100 
500,000 Reading Corp. Stk.. . 34% 100 |100 = = 
100,000/S. Staf. Mines Dge... 44%,100 |100 
400,000 Stockton Corp., 1908 447% 100 |100 
600, 000'Swansea Corp. Stk. 34%)100 |100 
600; ,000 WwW olverhamptn Corp. 39%) 100 {100° 

CORPORATION STOCKS. 
(Colonial and Foreign.) 

shag 

Ann. | Zliks Closing 

Diva. ~— & |33| prices. 
% Auckland Harbour Board Cee ... 167 109 
va Do 5%\100 |1917|/105 207 
¢\Borough of Napier Con. ..... |100 |1914,111 113 
%| Borough of Timaru “N.Z.) .../100 |1910)120 122 
7, Boston eh mde Sterli ning Loan 100 |.899/105 107 
%| Do, .|100 |1902)114 116 
eer 100 | 1893)108 110 

% City of Auckland, 1872 6 ......}100 | .., |116 113 
% Do Cons. Act, 1879........00. }L00 |1930)118 2: 
%| Do Debentures, 1883 ......... 100 /1934/103 111 
%|City of Brisbane ..........0000+0+- |100 |1891/102 104 
% City of Cape Town .......000000 j100 | ... [102 =03 
%\City of Christchurch (N.Z. b).. |100 |1925)122 i24 
% City of Dunedin, Deben. ......,100 |1925)120 122 
%| Do Redeemable, ............... ..|100 |1906)117 219 
%| Do Consolidated ........ ...... 100 |19038|106 108 
7 City of Hobart Town Guar ...|100 |1930)107 1¢9 
% City of London (Ont.), 1st Pref|100 |1393/104 106 
%| Do Waterworks ............... 100 |1898)108 110 

vesee.| 100 |1907|1C8 210 
fai aati 100 |1927|104 106 

.|100 |1903)105 
et /1904)105 107 

x ° 

4 City of Melbourne .. 
%\| Do = ‘o! Do 

% City of Montreal, Sterling . 
4| Do of 1874 
p eee epipenerer es ae 00 |1909|105 107 
% City of Ottawa, Sterling ...... 100 |1903108 110 
Del TNO ac dcatensacs tat asttvaateedesyatl |100 |1s9 |L07 20) 
Ee. END cnshnine sectcdccnnssescecestenessp lOO [IO0GARG 220 
ee Ea:  esaiclgnnabee |100 1305 112 114 
%\City of Providence Coup. Bds. ae |1895}103 +05 
% City of Quebec Consolidated. |1 00 | 1392 107 109 
%| Do of 187: “|100 |1393, 107 109 
“| Do of 1875... 1905115 117 
%| Doof 1878 | 908/115 117 
4 City of Rome, Guaranteed ... 100 |195:| 91 93 
7,\City of Sydney ... 100 |1904/111 113 
%\City of Toronto Sterling Deb. |100 {1897} 107 109 
%| Do Waterwork Debentures 100 |1906)111 117 
%| Do Sterling Consol. Deben.|100 |1398/113 115 
%| Do Gen. Con. Deb... ..{100 /1919} 108 110 
4|__ Do Sterling Bonds............ /1L00 /1924| 97 99 
%, City of Wellington Con. Deb.|100 |1907/117 219 
4| Do Improvement Loan....../100 |1929|120 122 
%| Do Waterworks Debens. ...|100 1929|12u 122 
*“\City of Winnipeg Debentures|502 |1907|105 +07 

1100 |1914/102 104 
AAASMAk&AQQeue# GQOVQEerGoaooaaqrt#AQaaatQooerlTaQsananwtane 

° 

5 % Do Debentures ....... t 
6 %\Lyttelton (N.Z.) Harbour Bd.|100 |1929 116 Ls 
5 %'Melbourne Harb. Trust Loan 100 /1908)110 112 

44%) Do Tramways Trust ......... 100 |1914) 10: iat 

7 4%iNapier Harbour Board ......... 1100 |1911)1:9 So 
6 Z|New Plymouth Harbour Bd.'100 [1909|111 - 
6 %|New York City (Ex. 4/1)......8 1000 19)1/133 > 
6 %| Do Gold Coupon Bonds ...$ 1000|1896|123 ae 
6 %\Oamaru Harbour Board ......, 100 |... j108 10 
6 Z| Do (Bearer) .. 100 |1919|108 210 
7 Z| Do Municipal Corp. W “Water|100 |1907/121 +23 
7 Z| Do .. |L00 aouoyiss a 
6 Z\Otago Harbour Board. «........100 107 } = 
6X!) Do 1877 ssseeeeees .. 100 107 
6 Z| Do1l8sl.. wes i j1@9 1921/17 am 
& %! DoDebentures..........0.s0. 1921| 105 = 

6 X'Pt. Elizabeth ‘‘ Waterworks” 100 .. |106 - 
6 %|St. Louis City, Red. 1898-5 .... 200 /1895112 TOT 
5 %'Timaru Harbour Board Debs. | 10) |1914/103 = 

6 %'Wanganui (N.Z.) Harbr. Bd.'100 |1905|110 112 

FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 

Ea Next 
Dividends 4 = ;— Mame Closing 

Due. ‘2m | ing. Prices. 

Jan. July.| 2} | June.|Argentine, 1868... 6 %|t00 102 
| Mar. Sept.) 2 | Aug.| Do Pu Public W rks, 

1871 seccorrereee 6 %| 9S 100 
| June Dec., 1 | May. Rail. Do 

| SOME staisceneed ~ Ox) 00 
| Quarterly 2 | April. 
' Quarterly. 2 ‘April.’ 
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@urrent. 

| OREIGN STOCKS, BONDS, &0,—Con, 
(Coupons payable in London.) 

nore! Next 
Dividends 3S Draw- Closing 

Due. oa Name. Pricee. 

Cp.0ct. 9} not sania 
Cp ap ‘74 2 —. 

Apl.’74| not opel hb 
Mar. 

onan 
we 

ILILILTY a 

2S asesk: SYSSESESESSR KERB 

April Oct.) 1§ | Apr.| Brazilian, 1963. 100 
. Sept. July | Do 1865............ Hy 38 

Feb. Aug. Aug. | Do 1871.......c000 98 Jan, July.,; 1 | July} Do 1875............ as 
| os | Apr. 

87 

June Dec. June, 85 
April Oct.} 1 |*July 95 
April Oct.} 1 | July.| Do 1873..... 95 

rterly| 1 |*Jan. 83 
April Oct.| ... |*Sept.| Do 1883......... 87 
June Dec.| 4} May. |Chilian, 1858 ...... vt 
Jan. July.|} 2 | A 106 
Jan. July.} 2 |*Jan 04 
Jan. July.| 1 | May.| Do 1870............ 99 
Mar. Sept.| 2 July Menetestaian 98 

98 

20 
18 

Se 2 % 106 
Jan. July.| 1°64 “Deo. AZ 209 
Cp.May ’68jn’ne| ... % 8 

oe n’ne| ... i 4 1 
May Nov.| pur |chase % est 
April Oct./*106) July. 

y 

June Dec. % ea _ 
April Oct.) pur chase %\ 59 61 
Jan, July.| 24 | June. %\1038 106 
Jan. July.| 3 | May. %| 85 87 
Jan. July.| ¢ | June. %| 64 66 
Cp Feb.’76| notjapplid. %| 33 88 
Cp.Feb.’76| notjappld.| Do 1869............ %\ 8F 43 
Cp.Jan.’73) notjappld. ; 

10 %| 23 
Cp.Jan. '73} notjappld. 10 %| 2 3 
April Oct.) 14 |*July. . 5 %| 95 97 
Jan, July.| 14 |*Oct. 5 %| 96 +98 
Jan. July.ju’ne;| ... cose & Z| 78 7D 
June Dec.} 1 oes . 5 %| ¥9 101 
Jan. July.| ... |*Dec. | Do Irrig. Guar. 6 %/110 L13 
Jan. July *Dec. | Do 1862 Marem. 

Railway ...... 5 %| 95 97 
Jan. July.| 2 |*Apr. |Japan, 1873......... 7 {106 103 
Cp.Jan. ’67/n’ne} ... |Mexican, 1861...... 3 %| 17} 18 
Cp.Jan.’67|n’ne}_... Do 1864...........4 3% 7 8 
May Nov *May. |Norwegian, 1876.. 447%|102 104 
Jan. July.| ... |*July WRB ccc iccict 4103 106 
April Oct. *Oct. | Do 1880............ 4 %|100 102 
Jan. July. *Dec. |Orange Free State 6 %| 95 97 
Cp. Jne’74| not\jappld.|Paraguay, 1871 ...8 %| 7 9 
Cp. Jne’74| notjappld.} Do 1872............ 8% 7 & 

Cp.Jan.’76| notlappld.| Do 1872 Certs. 
of Reg. Attached 5 %| 7} 8 

Jan. July.jn’ne| .. ee : %\ aR 455 
April Oct.| ... | Feb. | Do 1882. 5 7| Bl 38t 
Jan. July os ROSIE. cscs. cs a %| 444 455 
April Oct. .. |Russian,1822, £2St. 6 %| 88 
Jan. July.| 2 |*Aug. 10 1850........0.000 44%) ce ace 
June Dec.| 14 |"Mar.| Do 1860............ A} sce ace 
May Nov.| 1 oe DO BAD winiicsienes 3 Z| + 
May Nov.| ... | ... De OBB ooccsiscsves 5 %| 87 38d 
April Oct.} 1 |‘Jan Do Ang -Dutch, 

1364, 1 5 %| 91 93 
April Oct.| 1 |*May.| Dodo 1866, 1001 5 %| 99 92 
May Noy.| ‘15|"Aug.| Do(Nic. Rail.)... 4 %| 73 80 
Feb. Aug.| 098} *Feb. Do 1870..........0 56 Zi eo OL 
Mar. Sept.| 098|"Feb. | Do 1871.. 5 Z%} 89 1 
April Oct.|-098|*Apr. | Do 1872............ 5 Z| 83 90 
June Dec. "Dec. | Do 1873............ 5 Z} 91h O25 
April Oct.|‘131|/"Apr. | Do 1875............ 43%) 8. 83 
June Dec. Apr. | Do Transcausian 3 %| 60 62 
Cp.Jan.’73 no tap 8S. Domingo, 1869 6 %| i0 12 
May Nov .. [Santa Fé, 1883...... @€ %| 70 7 
May Nov. . Do SterlingLoan 

1914 . 6% ove 
Jan. July as DoN.C.Rly. Mrt. 5 %\ 78 80 
June Dec. June. |Spanish............... 2 Z| 455 465 
Jan. July | 14 | June.| DoQuickslvr. M. 5 %/103 105 
uarterly.jn’ne| —... Do4 % Bonds ... 4 %) 57} 57§ 
une Dec. *Feb. |Swedish 1876 ...... 4}%|102 104 

June Dec.} ... |*Mar. Do 1878.......0++ 41101 1038 
April Oct. *Jan. | Do 1880............ 100 202 
April Oct.| } |*July. |Turkish,1854, E.T. 5 %| 36 
April Oct. suspd| Do 1871 E.T...... 65 65 
April Oct.| § | May.| Do.1877,DeLE.T. 5 Z| 77 17 
Mar. Sept.| ... | Feb. | Do Priority ...... 5 Z| 74 76 
Mar. Sept.| ... | «+ Do 1858 Reg. ... 6 %| 305 31 
Mar. Sept.| ... | «» Do 1862 Reg. ... 6 Z| 30} 31 
Mar. Sept. eo Do Gen.Debt Rg 5 Z| 155 16 
Mar. Se o ovo Do 1865 Stampd 6 %| ... ... 
Mar. Sept.| ... | Do 1869 Stampd 6 % ... ... 
Mar. Sept.) .. os Do Treas. Reg. 9 %} 17 18 

ove ~ ooo Do 1873 Stampd 6 {| 255 16 
Redeem. 

April Oct.) .. we {U.8. QMfass.), 1888 5 %}103 105 
May Nov.| .. od Do ......+.+...1804 5 Z/112 116 
Jan. July. oa Do ......0++--1900 5 Z/117 119 
Jan. July.| .. oe DO ccsccsccase 1889 5 %|107 109 
Jan. July.) .. | DO ccresisies ote 1891 5 Z}109 111 
Jan. July.) ... | +: Do .. + 6 Zilla i 
uw ye! se (April. 
eT st ’ ised seit 5% 49 ol 

- eee . Ven ew oe Consol Debt 8 %| 28. 30 

* The drawings are yearly im the case of stocks to 

which asterisks are xed almost all other 

cases where there are wings bal-yonsty. 
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FOREIGN STOCKS, BONDS, xo, A Suainepgetn eben.) | MERICAN STOCKS.—Con. BANKS.—Con. 

ee ls [Sc SE ween eee 
| send! Next Autho- 

Dividends =| | Closing | Fg) closing | Autho| Last | i 
ae aa Name. | Pri i; on Name. ‘3S, Prices, |Anaunl fis (Closing Due. 55! ing. | Prices. |  tesue, lo | | Divi- | Name, 4 \@ 
= | Bl Issue. | dend. | | & | Prices, 

rly. 1) Argentine Hé Dis. 6 %/ 68 70 Currency Bon ee —_——_—\——— 
an. July.n'ne| <.. |Austrian Sil. Ren, 5 %| 63 63 | 27,400,200Wabash St LouingP ane... |... | 2 3} | | May Nov.in'ne| ... | Do Paper 1870... 5 %| 65 67 | 28,034,200} Do $100 Pref. Shares | |. | af 7) | Shares.’ 

April Oct.n’ne| *:. | Do Gold Rente 4 %| 85 $7 | 50,000,000| Wabash,Gen. Mort. Bude 6 %/1920 2° 35 | 000.7 % |Lond. Bank of Mex. 
ay Nov... | .. {Belgian 1874 ..... 3% 86 88 | 8,857,000 Do. Cairo Div. Bonds 6 % 1921) enn eS: America, L.| 10 5] 3 33 

den, Jal 6a Eas |Putch Crisexi?gs 23%| 65 67 . Pr bs 120,000.15} % a Stock, 
Me) os ES o do ... 4 %| 98 100 STrR i mited ............/100 | 26 | 

rly... | .. |French Rentes...... $457,208} 1083 85,000/ Ala G.S Pet —— 6 | 25,000) tes |Lon., Paris,& Amren.} 20 i6 18 7 
BELY.| ne | ove | DO BO wo...ccea se 8 Z| 78% 79 166,600/ Do B Ordinary a: fe t sf | 100,000 3% Merchant, Limited) 20/ 6! 3 3 
rly.| ..| .. | Do Redem...... 8 %| 70h 8 150,000] Ala. N. O. Texas, &e. 101 "| 150,00011 % National ...........+:.. 60 | 10 | 23) 2 

an. July.|...| ... |Italian, ex 25f...... 5 %/| 93 aot Pref Sha. .......... 45 | 200,000.14 % Nat. of Austraiasis| 5| 4/| 9° 9 
Jan. July.) ... |... |Prussian Consols. 4 7/103 :04 250, Do Deferred 10i shares | | 1 g | 200000; 5} % |Nat. ofN.Zealand,L.| 10) 33| 2 3 
oer: hen «. \U.S. Funded 1891 447/113 114 1,500, Do Debentures 6 1907! 73 80 40,000'20° % |Nat.Prov.ofEng.,L.| 75 | 10}| 42° 44 
aarterly.| ... i Do Funded 1907 4 % 124 125 500, Do 2nd Debentures ... 6 ©/1907| 68 72 183,750 |20 2% | DO .........sessesseeeee 60 | 12 | 49} 50 

Sis. Aion | nee” I: webehices Oe 1,300,0007 All 7 * © Clanalses ta 16,875:20 % | Do 1880............. 60 | 12! 4¢ vires ‘| ,0007 Allegheny Valley guar... 7 %/1910.124 126 50,000 10 in ° 12 | 49} 50. 
woe mee foe | DO verecsnssss seven 6% 83 42 39,7002 Atlan. & G. W. West Ex. 8 1876 30 40 ’ & |New London & Bra- | 
cost ove Do N.F.1905Reg 6 % F1 53 349,000, Do guar. by Erie Rail. 7 %| ... | 30 40 zilian, Limited] 20 | 10 | 193 13 

= SS — 805, Atlantic Ist d Line +a 89,325 5§ % North-Eastern, Lim.| 20| 6 H 6} 

AMERICAN STOCKS. Rent. Trust, Lim Stk 4 %| ... | 61 63 | 100000 6 2 |North-Western,Lim.| 20 | 74) 
SEE EE ERE 805,5002 Do 4 % Mort. Deb....... 4%) 1, 71. 78 40,000.12 % /ProvinclofIrelnd L./100 | 124} 23 30 
Autho- | le | £00,000/ Baltimore and Ohio ...... 6 %|1895/111 13 | gop'ooo tan FQ eo NeW esses 20 | 10 | 24) 25 

1B ¢| Closing | 2,000,000) Do on... ssssscssessssee 6 %/1902/116 18 00013) % Queensland Nat., L.| 10' 6 | 10$ 11 
rised ene, l= S| Prices, | 2000,000! Do oe cceccccsceneees 6 ZIIGICLIO 21 40,000.10 % Standard of Africa.L}100 | 25 | 36° 38 ieee 3 1,600,000!) Do 1877 5 Vii927106 «8 60,00016 % Unionof Australia,L.| 75 25 | 70 79 

val 2,400,000 Do an" 43 lt959|2025, 34 | 204000138 Z [Union of London, 'L.|100 | 154) $339 
& Currency Boxps, &c. 875.9701 Chicago & AltonCon.Mt. 6 %|1903/119 21 oon 6 T° _ DO New... ws + +--/100 158) oy... 

1,750,000/Alabama, Gt.South. 1 Mt. 6 %/1906/111 113 800,000! Chic. M. & St. Paul 1 M. 7 %|1902|125 30 975, nil. (Union of Spain and 
1,000,000) Albany & Susque. 1 Mt. 7 5 190€)124 226 500,000! Cleveland, Columbus,&e. 7 %|1914)119 23 | England, Limited) 90, 8/ 2 3 
5,500,000) Atchsn, Topeka, Santa Fe 43°. 1920) 94 96 agenene Eastern Rail. of Mass. 6 %/1900/117 20 | = Z,348,000) DO wrvvnrcve aries © %/1911]106 107 eon inmeote Con, Sink. Fund. § 2/0080 7 a 
800,000 / Baltimore & Pot. (Main) 6 %/1911/119 121 Porer | SP Widdicsnideccsseceocesiness 6 ZX )189H)112 14 ! rr 

1,500,000! Do (Tunnel)... ( te ) 6 Y{1911}i21 123 Me OM a a 5 % |1905] 120 lZ INSURANCE COMPANIES. 
11,000,000| Buft.N.Y.é-Phil.Cons. Mt. 6 °|1921] ... -... Foe Ol iMlinois Midland. ......... 7 2/1802) 80 40 6,500,000'Burlingtn C. Rapids, &c. 5 %/1906| 160 102 1,000,000/| Lehigh Valley Cons. M. 6 %/18v7|110 12 l 
14,000,000\Canada Southern, 1’ Mt. 5 © |1906} 98 100 600,000/) Louisville & Nash. M.C. | Last | ged 
18,563,200/Central of New Jersey Shs.| ... | 36 38 Pe GORE sckcnccscervimnees 6 %'1902)107 9 Autho-| Annual | 2 | g | Closing 
25,000,000|Do Consolidated Mrt.... 7 %/1800|102 104 700,000! Memphis & Ohio, ist Mt. 7 %/1901/119 21 | Fised | Divi. Name. & | & | Prices, 
5,550,000! Do Adjustment Bnds, 7 %|1908) 97 i(2 §00,000/|N. York & Canada Bas, 6 XZ 1904109 11 Issue. | dend. = | 
6,000,000) Do Conv. Debs. ......... 6 %j190¢} C5 70 2,000,000) New York Central Mort. 6 //1903121 23 | - —|——- 

59,275,500|Cen. Pac. of Califor. Shs. ... | ... | 30 31 | 98,000,000/)New York, Pen. & Ohio 
25,915,000! Do Ist Mortgage......... 6 Xf95-<|118 115 Prior Lien on Bnds. 6 ¥'1895| 99 102 50,000 | 20 *% | Alliance Brit. & For.'100 li | 82 B84 

2,000,000] Do (Cal. & Oregon div.) 6 %/1892| 99 101 600,000!) North. Central Con. Mt. 6 %/1904/111 13 10,000) 4 Do Marine, Lim. 100 | 25 | 21 23 
10,000,000 Do Land Grant Bnds 6 |1890/100 102 | 569,800/| Panama General Mort... 7 %ise7|109 11 24,000/12} % Atlas Fire & Life ...| 50| 6 | 14 16 
10,000,00¢|Chic. and N. West. Deb. 5 y 11938 99 101 8, 999, 952/ Pennsylvania Gen. Mrt. 6 % 1910 125 27 60,000) 274 Z | Bet. & Fr. Marine, L. } 20 4) 21} 224 

10,500,000/Chic. & W.Ind.Gld Bnds. 6 %|198:|:05 107 | 5:000,000/' Do Con. Sink. Fd. Mt. 6 %/1905/121 £23 | ,20,000)12 4 (Chureh of England) 50/ 2) 3} 4 2,500,000\Chic. Burling. & Quincy 5 %|1901/106 -08 240,000/) Perkiom. Con. Mort....... 6 % 1913) ... ” 200,000; 3% |City of Lon. F. Lim.) 10] 1| j 
80,904,261/Chic. Mil. & St Paul Shs. 7 5 | ... | 70} 71g | 95,000,000//Phil. & Erie Gen. Mort. 6 %/1920/120 22 | 100,000)... |City of Lon. Mar. L.| 10 | 2 | i} 
4,000,000) Do Ist Mort. S. W. Div. 6 “/1909/113 115 1,400,000// Phil & Read. Gen. Cn. Mt. 6 ¥/1911/1!2 14 6,000} 5% |Clerical, Med.&Gen. |100 | 10 | 50° 52 
1,500,000 Do La Crosse & Daven 5 © |1919/ 98 100 2,000,000; Do Improvement Mrt. 6 “/1897! 94 96 50,00/15 % {Commercial Union| 50] 6 | 15 16 
6,290,000 Do Hstngs. & Dak. 1M 7 % 191/121 128 4,000,000/; Do General Mortgage 6 %/1908! 76 73 4,00¢} 6} \County Fire ......... 1100 | 80 | 147 150 

1,360,000| Do Chie. & L.S. Ist M5 © |1921 97 99 | 1,300,000//Pittsbrg. & Connellsville 6 %/1926/122 124 6,16¢) 4% % |Crown Life............ | 50 14201/7/50 36 
18,540,000) Do Chic. & P. ist Mort. 5 © /1921) 96 98 1,100,000i/S. & N. Ala. Bnds. Guar. 6 *|19038) LOR 105 40,000} 5 Z jEagle ..................1 50 - 6 6 
1,300,000) Do Wis,&Minne.1stMt. 5 ©|1921! 96 98 600,000/ Union Pac. Om. Bridge... 8 %/1896/117 20 100,00¢) 5§ % |Employers’ Liabilty| 10] ¢ | F * 
1,528,000|Chicago and Tomah ...... 6 %{1905/118 120 869, 2001) United N. Jersey R.& C. 6 %/1894/111 13 10,000)14) % /Equity and Law ...100} 6 | 20 21° 
13,000 000|Chic. St Louis and N. O. 5 % 1951/12 114 1,133,800’) Do Gen. Mort. ......... 6 %'1901/120 22 eee 9: % |English & Scot. Law| 30 3! “6h "6 6,935,000/Cmn Wash &Balt.letMt. 4}-/1931| 98 98 | ann ates tae 100,006} _ ... |FireIns. Associa.,L.| 10} 9°} } ; 
8,040,000] Do 2nd Mortgage ...... 5 1931] 58 62 10,000) 10 |General Life & Fire.|100 5| 8 s 

11,244,336/Clevelnd & Pittsbrg Sha. 7 %| ... | 71 72 BANKS 50,000} 5 7% |Globe Marine, Lim.| 10} 2} 1 4 
80,000/000/Delaware & Hud. Canal Shs. | ere ; 6,000) 6 (Gresham Life......... | 20] 1] ; 
5,000,000} Do ist Mort Penn. Div. 7 % 1917/116 113 —_—————__—-_- nai 20,000; 5% |Guardian Life & Fire|100 | 50 | 61 64 
2/000,00)| Do Mt. Bnds. (Lon. Is.) 7 %{1894/116 118 | autho-| | | 20,000}... {Home and Colonial) 60 | 6 | 
see aen Do Mortgage Bonds ... 7 7{1894|128 132. | AW’), Last Marine 0.00.00... | 0 
80,000,000|Den. & R.G.1 Con. Mort. 7 %\1910| 56} 575 | rised nnual| 5 . | Closing 12,000/32 % |Imperial Fire........ {100 | 25 |148 155 
60,000,000} DoCom. Stk.$100Sha. ... | ... | 64 6b | Shares.) dend =. S| 3 | pri 7,800)10% |Imperial Lite..." 00 | 10 | 28 35 2,000,000 |Detroit, G. H. & Mil. Bde. 6 y/19is|11 113 | Sare®)_dend. |B | & | Prion | er:o00i5 % |indemnity’ alarine| 20] "7 | ia 3s 
8,200,000 Do Con. Mortgage...... 6 %|191s|i11 113. |_| . paneer 150,000}10 7% |Lancashire ............ 120) 2] 4) 6 
4,500,000/Galvest. & Harris. 1 Mt. 6 %/1910/100 i¢5 | 409,000! | 50,000)88 7 [Law Fire..........0.... 1100 | 94! 145 15 

29,000,000) Illinois Cen. $100 Shares 8 *| ... 1128 128 000) 53 % ‘Agra, Limited......... 10; 10; 2 9 10,000} 44 % |Law Life.............. 1100 | 10 1103" 108 
2,000,000} Do Ist Mt.C. & 8. Div. 6 © 1806118 120 | 722000 7 & |Alliance, Limited .... 25 | 10 | 11) 12 20,0001 8§ % |Legal and Gen., L.| 50 8 | 12 3 10,000,00i| Do Leased Line Stock 4 “|... | ga 91 | 220000 5% |Anglo-Austrian ...... 2008/1208} 8 9 | 100,000)... |Lion Fire, Limited| 8}| 14] 7s 1,700,600|Ind. and Vine. Ist Mort. 7 © 1908117 122 | 59970 8 % |Anglo-Culifornian,L 20 | 10 | 9 10 | 2000000157} % |Lpl.,Ln.&Glbe. F.L|Stk, "| o* of 1,450,000) “Do 2nd Mortgage ...-. 6 1200 108 108. | 60,000 4 | & |Anglo-Egyptian, L.. 20 | 20 | 154 :6} | 49,626// 6 %| Do(iannuity ... ... |... | 94 = 

60,000,000|Lake Shore & Mich. So. Shs ... | 53) 54} | 60,000; 6%, % |Anglo-Foreign, L.... 7 | 7] 64 7 85,862/20  % |London. .......... | 25 | 13h) 43 = 
8,000,000|Lehigh Vall. Con. Mort. 6 %/1923'120 1°4 10,000; 3% |Anglo-Italian,’66, L; 8{ 6] 6 6 74,030} 8 % |Lon. & Lancashre F.| 25 24 $ 5,000,000|Long Island Goid Bonds & ©1931 107 109 | 40:00_nil. |Bank of Africa, L...| 25 14) 4 5 10,000,10 % |Lon. & Lancashre L.| 10} 14) ; 
20,000,000|Louisville & Nash. Bonds 6 7/1980 93 95 | {900014 % [Bank of Australasia) 40 | 40 | 91 93 50,00015 % |Lon. & Prov. Mar., os 
2,000,000] “Do Sinking Fund Bnds 6 1910) 90 92 | J2'sq0) 2f % [Bankot B.Columbia) 20 | 20 | 214 224 | Limited... 2| 3 30,000, Do $100 Shares........ ..| ... | 324 33} | 38,600 74 % | DoNew ............ '9110/10 11 40,000|419 % |Marine...... "| 95 - ‘ 
6,000,000] Do ist Mt Bds.,N.O&M. 6 1930 90 93 | qonooo| 6 [BAB of B. N. Amer. 60 | 60 | 63 65 | 60,0010 { |Maritime, Limited! 10 13% i Do 10/40 Adjust. Bds. 6 ‘1804 71 73 | “go'ggol og & [B, % Constantinople) 10 | 6 | $4 54} 100,000...” |Merchants’ Mar., L.| 10| 2 1 19,900,000|Miss, Kan, & Texas, 1 Mt. 7 * (1904 103 110 ‘ooolase. & (Bank of Egypt ......| 25 | 25 | 22 24 | 12000024 % |N. Brt & Mercantile! 25 | 64} : ss 80,000,000 New York Central Mt. 7 ° 1903, £36 140 60,000 174 he Bank of N. 8. Wales) 20 20 | 63 65 100, 5} fe Nat. Marine L. 10 2 * = 

90,428, Do $106 Shares ......... oe a —— 15 % Bank of N. Zealand.| 10 | 10 | 26 27 80,000'20 % Northern ........ 100 | 10 = MW 
’ Dodiv. pay. in Ln. 4/1} 6 5 | 854 88% 50, 6t % |Bank of Roumania..;20/ 8/| 6 7 40,000| 7} % |Ocean Marine .....| 25 = 

78,000,000|New York,L.Erie& West.Shs | _.. | 10f 114 | SeO00\1l % [Bank of S. Australia) 25 | 25 | 33 39 6,722) 5$ % |Phomix ........0000... | 60 | 50 |208" 205 
8,636,900, Do Pref. $100 Shares 6 %| | 22° 24 Do oodl te % |Bank of Victoria ...| 50 | 2h | 34 36 a00,o00110° 7 |Queen ...0777"""" Z 50 203 208 

16,656,000] Do Ist Con. Mt. Bnds. 7 4 /1050/118 118 | 2000/2108 % |Cen. of London, L...) 10] 6 | 11 12 | 100,00023! % |Railway Passengers! 10 liu) 33 at 
8,718,100 DoCon. Mt. Fd. C. Bas. 7 {1920)107 110 | $00) 7% |Chartered of India,| 200,00085° % |Rock Life wwe] 8 | 10/7" 83,597,400 Do 2nd Con. Mrt. Bds. 6 5|1969| 52) 534 Austra., &China} 20 | 20 | 19} 204 | 689,220/20 % /Royal Exchange... Stk "lave sos 
508,008; Do Gid. Incme. Bds... 6 ¥|1977| 80,000) 5% |Chart. Mercantile of 100,000 413 % |Royal Insurance || 90° “S| oe oe 

41,712,000/New York, Ont. & West Shs| ...| 8 9 | 100,000 India,Lond.,&«.| 25 | 25 | 18 19 | 100,000| ...” |Standard Fire, L|10| 6, |e 
42/466,000\N. Y. Pen. & Ohio 1 Mort. 7” 7{1308 24g 24g | TOQ010 & |City, Limited ......... 40} 10/18 19 4,800) Sun Fire .......1....... Of as ait 
14,500,000! Do 2 Mort, Bonds ...... {1910} 6) 7) | qe COUitL Colonial ...sens.e../100 | 90 | 83 40 4,300127°°% | Do Life...” 100 | io |*90 ‘9g 30,000,000, Do Mort. Bonds. “” |igis| 2) Sp | 220000\30 % [Com of Australia| 10 | 4 | 6} 7 | 100,00030 % |Thames& Mersy.3i| 20 | '2{| 3) 9 11a00,s08 Norfolk & West Gen Mrt. 6 1931 90 95 ae . A 4 greg 10; 4) 6% 7} 1,800)120 Le Prem tas 200 20 550 560° 

? » ref. Shrs. $100... ... | y & ndon, 25 | 26 soe tee 4l, 7; % |Uni iv. L 

48,508,000 North Pac. Ist Mrt. Rds. 6 whoa htos a 50,000; 8 pais Bank of Bio} ™ 6,000 21} y [Universal Lites” “os = = a 
‘ J oO 5 ° erio, m.,} © ° eeeses 

4,090,000 Do Prete _— c: | a = - 75,000) 6, % Eng. B of 1 R. Plate, 10 | 12 13 a Be % |Universal Mar.,L.... 20} 8| 7 7h 

,000,000/Oregon & Calif. $100 Shs. ..."| | ens oO 1-0 1. 78. 6 12,000,000, “Do Preferred Stock ... 6 wl las se | 0 x a Snes & oh SGedananannne 
, ist Mort. Bnds. ... 6 7 uatian, Chr.) 20 | 20 | $2 83 , us in addition, 1s00 ooo Panne, Meine, i; © %|!G2l| 87 62 | r00,000) reset lprancortgypuan «| 90/30 | 12 fg | ————— 

91,19, 550 Pennsylvania, $60 Shrea, 6 ol | a. ane 6 erman B. of Lon.L.| 10 | 10 | 9 10 aa, § $00, 00) Doon. Sink. Fa. Mt. 6 7)1005)120 23 60,000, 9° 9 [rope pene es chan-| 234) 28h mat RAILWAYS, 
UO oO ds...... 44%|1913/105 107 | §00°000 3 , ud 174 134 

15,500,000/ Pennsylvania Co. Shame 090/10 % jimperial, Ottoman..| 20 | 1 Orpivary SHA 
82,851'375| Philadel Read. $00 She. | o| 74 a8 wee © % [interrational Bani | 0° | 0 08 —— 

000} Do Def. Inc. Bonds ... ... sab ts woe A> SLOVO of London Lim.| 20 | 15 | 12:8 St. Louis &8. Frane.shs. | 15 20° | ii'azs) @ % |Onian, Limited......| 25 | 25 | 18 19 { Autho- | 10,000,000] Do 2nd Preterred .. 7'%| . |-30 35 | M73] 6 % | DoNew ............| 2 21 1 2 | sed | 3 “ Closing 
000] Do istMortgage,M &W 6 %|19i9|104 109 } 100,000 } 20 y |Lloyd’s B. & Bosqts. ro | 8 | 225 235 | Mawue. & . Prices. emma § eH 1% | ronwos x lLndee womonty | 6 | 23 | i * — ge lst Mort. 7 %|1929|119 121 , poiarretiaseners  S1m ing gt | ii ele: iammnn: |e | oy Sty | again @liog eames tmmptee Preis 

. Stock...... <a , > . i 200 South, Pac. of Galt Afar 6 Shoes 97 99 0,000 11 $ Lon, & B. Plate, I. 25/10}15 i< | eOneerhiO0 nen ur, . of St. L. Shs... ° Y lb b 7 7 + @ seteere sereeee ee ee 000!1 ae 6% 66 208 Dw 6 % Lon, bi. Westere,t 6o | 1 16} 194 ee 20° Cornwall scssoneosserese ecosscoesee] Oh GR 
Do let Mortgage Mises .. 6 X%|1899/115 117 16 & |Lon. & Westminster 13,782 | 10 | De B until 6 paid tol} ee Land Grant Mort. 7 %!1889| 196 109 | 50, % Limi eae (100 | Corn Mineral ...............) 7 9 

! 
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% ; 20 68} 875,000! 100 . Chr. of Austral. 20 20 | eof ort | 1,400,000/|100 | East London (Consolidated).| 11 13 
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RAILWAYS 

OapmaRyY SuARES AND Stocns.—Con. 

Closing 

Prices, 

Furness, Con. Ord. Stock ...|‘01 104 
Glasgow & 8.-West Ord. Con.| 97 99 
Great Eastern, Ordinary... | Oe 623 
Do Deferred Ordinary .. 

Great North of Scotland 
Gt. Northern Con. Originai 110 132 
Do Af A receives no div. ) | 974 38} 
Do B ( until 6 % is paid B f |146 £50 

Great Northern (Ireland) ...| . 
Gt. Sth. & West. (Ireland) Org. 
Great Western, Con. Ord. ...|30} 231 
Highland, Ord. Con. Capital. tts ane 
Hull, Barnsley, &c..Shares..| 4} 43 
Lancashire & ‘orkshire, Con.|113 Lid 
Lond. Bright. & S. Coast, Grd.{113 216 
Do Py Df recivs. no div, ) |135 136 
Do Df } until 6% is pd. Pt {| 914 92 
Do Cert. of Contin. Rights} 9 13 

Lond, Chat. & Dvr, Arb. Stk. a = 
London & N, -Western, Con.. 
London & Sth. -Western, Con, |! 
Do Scrip, div July 1, ’85.. 

London, il. & Southend, Con. 
Do New, 1 1883 

Man. ,Shef., «& Lincoin, Ord.. 
Do DY Dt recivs. nodiv. ) 
Do Df ( until 6% is pd. Pt 

Mersey fvlly paid .. 
Metropolitan, Consolidated... : 
Do r{ Df recivs. no div. VL] ow 
Do Df { until 6% is pd. tid 
Do. New Ordinary, 1881 ...] ++. s+ 

Metropolitan District, Ord.... 
Midland, Consol. Ordinary ...|!30}131 
North British, Ordinary |.....| $8§ 89 
Do Edinburgh & Glas. Ord.| 29 30 

North-Eastern, ‘‘Consols” .../150}151 
North London, Consolidated |167 72 
Nth, Staffordshire, Con. Ord. eee 35} 
Rhymney .. 
Do New Ord. 10i ‘Shares . 

Shropshire Union 
Somerset and Dorset 
South-Eastern, Ordinary 

Do Pf { Df recivs. no div. 
Do Df ( until 6% is pd. Pt 
Do 1882 Issue 

Taff Vale, ‘‘Stock” ......... 
West Lancashire... 
Whitby, Redcar, &. 

2,422, 485/ 
22,807,704 

Lines Leasep at Fixep REnTA.s. 

Closing 

Prices. 

a —_—_—_— 

100 | | Birkenhead ....c.cc.cece.0. ‘ iL. oy W.&4GWilo0 112 
= Do 44 % Pre 

| Colchester, ea ‘Valley | Great Eastern 
100 | | £. Lincolnsh. guar. 6 % Gt. Northern. 

Gt. Westn. Bristol & ) | 
100 ' | AssociatedCo.s'116 118 

Leasing 

Blame. Companies. 

Exeter, & Sth. Devon 
Co.’s 4h % 

100 Do 44 %.. .. {LL9 12 
100 | London and Greenwich.. 
100 | Do do, Preference 
60 | Northern and East. 5 hi creat iia 
60 | Do, do6 % . 

100 | North British Consoli- 
dated Lien ......... ecasvasencecteccet ane Sue 

100 | Nottingham & Grantham|_ 
Railway and Canal... 'Gt. a 110 112 

25 | Preston and Wyre 'L.&N.W. &L.Y) 
100 | Royston, Hitch. & Shep. Gt. Northern. (264 157 

100 | London an BE eee 118 121 

-8 

__Dwent RE 5 Sroc KS. 

Name. 

Do 
100 lap scaten « 

0002 100 |Cornwall, Guaranteed... 
100 |Cornwaill Minerals... 
100 | Easte rn & Midlands .. 
100 | 

2,379,018/ 
5,533,661 
1,610,0002 
2,887,1582 

488,2172 
687,714 
891,0162 

8,340,492/ 
9,192, 583: 
918,9662 100 

4,029,830/ 100 | 
2,789,745/;100 | Do 
s 318, 3092 100 |Lancashire & Yorksh re 

658, 100/| 100 London and Blackwail 
1, 306, 239/| 100 ‘London, —-* &e... 
4, '302,7 722// 100 | Do Perpetual... 

London, Chat., &e., ” Arb. 
Do B 

Lo East Anglian 
100 |Great Nerth of Scotland 
100 Great Northern ... 
100 a Western 

IROOIORR 

6, 492, 94b¢| bred 
969; 674 
214,791/ 100 

24,705,8791| 100 SPererercre 
Do 

London and N.-W estern 4 119 121 

THE ECONOMIST. 
RAILWAYS. 

Depenturs Strocks.—Con. 

Name. 

London — 8. eke A : § 116 
Do, do u6 

London, Bib, 4 1% 112 
oor Sheffi d,& Lin 5 i132 

44 7%) 

North London 
North Staffordshire ... 
Rbymney Perpet. .. 
South-Eastern ra Perpetual 

Do, do .. 

Gu ARANTEED Guanes ams AND  Seeene. 

2,131,105/| 100 |Caledonian 4 % Guar. Annuit. 
8, 667, 164/ 

0001 
200,000/ 
400,000/ 
111,600/ 
79,1250 

7,610,878 
16,142,990/ 

00,0002 
350,000/ 

1,250,0002 
8,205,431/ 
5,994, 577/ 
2,444,129 

2,600, 4131 
184,4261 
450,000/ 
050, 0002 1,050, 

8,152,747/ 
58,500 

100 | Do4 % Consolidated. Guar.|1C8 110 
100 |City of Glasgow W. C. Guar.) .. 
100; Do F.W.do C.& 8S. W... 

Cornwall 44 % 
Forth Bridge 4% ... 
Furness foneet Guar. 4 ¥* 
Glasgow & Sth.-Wst. Guar. 4% 

Do St. Enoch Stat... ; 
Gt Eastern 4 % Rt. Charg. 
Do 5 % Metropolitan Stck/132 134 
Do Consolidated 4 % .... 

Great Northern, Perp. 5 we: 
Do 4} % Con. Non.-Con. Pt. 

Gt. Sthn. & Wstn. (Irld.) 4 % 
Great Western, Rent Charge 138 
Do Consolidated Guar. 5 Y AZ 

Lancashire & Yorkshire, 4 % 
Do6% . 
Do6 % ‘East Lancashire).. fa 

Lon. B. & 8. C. Con. Guar.5 ¥ 132 124 
Lon. C. &D. ShcernessRt. -Ch. 119 121 

100 
100 ‘ 

{406 108 
1c6 — 

Manchester, Sheff., & Lin. by % 
Do Ist Preference iy ae 
Do 3} % 

a 
Do 43% Rent Cha 

Metropolitan District, 
Exten. Rent Charge 44 1 

Do Fulham Exten. do 4 
Do Midland 4% Rnt. 
Do 4 % Perpetual Guar. 

Midland, 4 43 

North- Eastern, oak 4 %... 
Do C. N.E. 4% p 

North Staffordshire 5 %.. ores 
South-Eastern (Read. Anns.)| 26} 274 
Do Consolidated Guar. wr. 4h % Lis 120 

_Taff Vale, No.1 . seveeeel243 243 

Passes SHARES aND Seema, ea Divinasns 

ConTINGENT ON THE PRoFiTs OF Eacu 

8,579,9351; 100 ew 4 % Pref. No. 1...,105 107 
Do No, 2 

Szerarats YRAR. 

103 105 

Ay 
Cornwall "Minerals 6 ‘¥ 
Eastern and Midland... 
East London, 5 Z lst Pret. 
Do 1877 .. see 

Furness, Con. ‘Pret. ry < ° 
Do 4 % Pref Stock A.. 

do B 

Q 2 a 

ayy 
QO Zz’ 

1 Sept. ’86|108 110 
pe --| 105 108 eer 

ma 

Z 

Inpian Rariways. 

6 Bengal & North Western, Ld. 6 
5 Bengal Central, Lim., Shares| 45 5 

7,550,300/ 100 | pom & Central 
ia Guaranteed 6 %.../140 144 

64 aren 100 | Eastern Bengal A. Annuities. 21g 224 
411,308/) 100 | Do 4 Bogen s a 102 106 

22 22 
3 

. Gua. 4%)118 122 
b. Stk...)110 116 
Gua, & x 138 o 

000, 100 
500,000: 100 . 

4,000,000// 100 |Oude & Rohi 
884,700/| 100 | Do 4 % Debenture St 
80,0002 44/Rohilk. & Kumaon, Ld. $ 

11,418,900/| 100 |Scinde, PunjaubstDeliig 5 116 1 

~— 100 a Shares be teed 6 ¥|118 129 uu lan GUaran 

38000004 | 100 | Do, do4 3 gens 
425, 100 Do, do 4 ia ge a 
150,000 1B Southern Mahratta (guar). 7s. * 20 

100,000 | 7 1 
do 

___30,000' 20 | West of India Portuguese 5 % t) 184 193 

Barrtsn Possessions. 

11,278] 100 |Atlantic & St Law, 6 % Shrs.. ... 
62,513} 10 | Buffalo and Lake Huron .. ...| 10} 11 

297,600i/ 100 | Do Ist Mt. 64 % Perp. Bds de 70114 116 
660,000/| 100 | Do 54 % 2nd Mort.../114 116 
500,000/| 100 |Canada Central 6 % Ist Mort. 105 107 

000/3100 |Canadian Pacific $100 Shares | 37} 38} 
100 |Chic. & Gd. Tk. 6 % 1st Mort. os 

i mi SS 



ee ee ee a EE o_O eo 

————————— 

THE ECONOMIST. 610 

RAILWAYS. 

Forzten RatLways. 

Autho- | 
riod | 3 Name. “aaeg 

Issue. Prices. 

15,002} 20 |Alagoas, Limited, guar. 7 %...| 154 163 
93,640 10 |Antwerp and Roliprdam 25 27 
2*,000; 20 |Arica and Tacna................- 83 9% 
90,000) 20 |Bahia&S Francisco,L.guar 7%| 20 214 
14,906! 10) Do. Timbo Branch Guar. 6%; 5 6 

‘ 50,000} 10 |Bilbao Rivr.&Cantabn.RI.,L| 6} 
11,250| 20 |Brazil Gt. Southern ...........{ 7 
24,075| 20 |Brazin. Imp. Cntl. Bahia,g.7%| 17 27 

2,000, 0001) 100 Buenos AyresG. Sealine L. ues ms 
100,000} 10 | Do Bahia, Blnca,& Tndl. Ex 

1,524, M, 2021 100 100 | Do 5% Debenture Stock . Naie ii 
,000 (Bu. & En. L.,7 9 Pret. ‘Shares 9 10 

50,000| 12 |Buenos Ayres & P. 7% Pret.| 13 14 
476,660) 100 |Buenos Ayres & R. Ord Stk.| 95 97 

1,300,007) 100 \Central Argentine, L. g.7 %/162 164 
550,7001) 100 | Do 6 % Debenture Stock “127 129 
100,000) 10 \Centl. Urugy. of M. Video, L. 10} 113 
500,000/| 100 | Do. Permnt. 6 % Deb. Stock ule ‘21 

Name, 
eee 

100 jSagua La Grande onsiniteeniaabieewns tate 7 %101 104 
100 jSan Paulo & Rio de Janeiro, guar,...6 {101 103 
BOO | Do Bnd Series ...00.00.00csessccncvccs conse ae 
20 |Sovth Austrian .. aenidssconcgte at an 12} | 
= Do 1871 (Series x). seed Z| UG 225 
20 Southern of France .. seed Zi) at 154 
20 /South Italian _...... 3 Z| Ug 223 

100 ‘Swedish Central, Lim, 1 ‘ist Mort...5 4%, 69 73 
100 | Do 2nd Mortgage . sisntientennae Bee 46 
20 \Varna annetnquscsscoseinphbenthedehenebivedtihsis 3% 6 5 
12 | Do ... socesesesecsacscessssseO AI “i :s 5 
20 Western ‘ot France <epinweebounals 8 %| 14 
100 |Western of Buenos Ayres 6 % Bonds6 4:04 168 
Stk.| Do, Registered Certificates............6 % 101 104 
100 ‘Western of San Paulo Deb. Bonds.. oT TAN C8 2: ti1 

RAILWAYS. 

Forsien Raiway Osiieations.—Con. 

erie «i 

21,250) 20 |Conde d’Eu, Lim, 7 a steal sae (epee a. Lae gene. TX] UF 2 TRAMWAYS AND OMNIBUS. 
15, youn 74 Donna Ther Chris, 7% Pret. ws us cone 

Dunaburg and Wite : ° 
127,4004| 36 | inline lin a |g J Closing 

122,000! 20 IDuteb Rhenish .............0-0. 274 184) 2 |g Name. . 
$3,400; 20 | East ut Argentine, Lim. gua. TH 8 7 | & Prices. 

850,000} 100 debentures... 104 | ——|— = 
800,000; 20 lomoa Russian Shares ......... "5 26 | 5] 5 |Anglo-Argentine, Limited ............ 53 OE 
15,000; 20 iGt. West. of Brazil, L. g. 7 Z| 19} 204 | Stk./100 Do 6 % Debenture PRUE ceccentseees j109 14 

806, 250! 100 | Do 6 % Debenture Stock ...|109 112 | 10 | 10 |Barcelona, Limited  ..............:0000 8 9 
12,500) 20 \Imp.Braz, Nat.&N.0, L g.7 3) 5 6 | 10/10 Belfast Street Tramways .. 12} 12} 
$2,000) 10 (La Guaira & Caracas............ " 8? $3 { 10/ 10 Birkenhead, Ordinary 1g 2 

112,500) 20 |Lemberg- Czern.-Jassy, g. 5% "78 18% 10;10| Do6% Preference .. .. 5 6 
40,000 be dene. Limited... ......cc0ccccesses €} €2 | 10| 10 Bordeaux Tramway & Omnibus, ‘L| 8 8} 

2,254, »7201} 100 Mexican, Limited .............. 23g 244 | 10/10; Do5d % Preference ...............s000: 9 9} 
2,554,1001/ 100 | Do 1st Preference 8 % ...... 85g 86 2; 2 Brazilian Street, Limited.............. 1k 13 
1,011,9601| 100 | Do 2nd do 6 %. ‘| 89 49 | 10| 10 Bristol, Limited ...........ccccsseeeee 7 8 
2,000,0091| 100 | Do 6 % Perpetual Deb. Stik.|107 109 | 5 | 5 \Calais, Limited .... 23 3h 

266, 500] 100 Do. 2nd TR ES cocispecene 97 99 | 10} 10 Calcutta, Limited Nos. 1 to 25, 050... e's 
60,000| 20 |Minas & Rio, Lim., guar. 7 %| 21 22 | 10] 10 Carthagena & Hers, Steam Lim. >) Sh 
26,595) 20 |Namurand Liege) By the 100 |100 Do 5 % Debentures ...........64. 67 70 

| _gua. 14f p.an of) ian { 12 13 5 | 5 \City of Buenos Ayres, Limited ...... 8 eB 
10,000) 20| To. g. 6% Govrmt. £6 23 | Stk.|100 | Do Permanent 6 % Deben. Stock|115 125 
4,500) 10 |Northern of eo res, L., eee 54 6 | Be Fe eS CIO icin cctsncen ede pvenecns inane of 9} 

15,000; 10} Do Guaranteed 7A seveovees} JB 13h | 10 | 10 ‘Edinburgh Street Tramways ......... 10} 102 
6,000; 10 | Do Deferred.. 2 a: 10} 9 \Glasgow Tramway & Omnibus, L...| 14 144 

189,035/ 100 | “Do 6 % Debenture Stock ...16 18 | 10 | 10 Hull Street Tramways ..........-.0:.. | 73-*} 
408,70 | 100 | N. W. Uruguay L. 6% 1 Pref. 24 25 6 6 Imperial, Limited, Nos. 1 to 17,700; ! 14 
206,843/100 | Do. do. 52 2 Pret., 5} 64 | 10! 10 |Leicester (Nos. 1 to 6,000) ...... 154 1634 
69,60C} 20 Ottoman (Smyrna to Aidin) 64 7 10 | 10 [Liverpool United Tram. & Omnibus 113 12} 
40,000; 20 Palermo, Mars. & Trapani....... 144 153 | 10 | 10 London, Limited..........:+:0sssssseree: 15} 16 

200,000// 100 | Porto Alegre, &c., Deb. Stk.| 78 82 | 10 110 | Do6 X Preference ............c0cee0ee 14 144 
76,000; 20 | Provl. Orel-Vitebsk, guar. 5 Z| 16} 17} | Stk./100 | Do 5 % Debenture Stock ........... 06 212 
80,659] 10 |Quebrada Ry. L. & Copper L.| 2 i Stk.!100 [London General Omnibus Co., Lim.'212 2:7 

330 ,000) 100 | Do. 6 % Debenture Stock...; 79 S4 10 | 10 |London Street Tramways ............ 17$ 18 
1,2.0,0001; 100 | Recife & ‘San Fran, Lim. ~» Gua. 37. 93 10 | 10 |North Metropolitan ................00. | 17} 18} 

81,600) 20 | Riga and Dunaburg .. 1 BOG, 1. PD FE BOO Gcsksevess es oxrsnecsvarons | 8 8% 
$0,000} 10 | Royal Sardinian ..............00+. 9} | 10 10 \North S affordshire ..... ............... Pees 
60,000 10| Do Preference ................ 04 11_ | 10/ 10 |Nottingham and District, Limited 7h 8} 
92,000} 5 |Royal Swedish...............c000: 3 10 | 10 |Provincial, Limited af 74 
$8,000} 4 Do Preference ... - 8 10 | 10 Sheffield ................. 5 6 
81,000; 20 |Sambre and Meuse...... ‘ + 134 | 10 | 10 |Southampton ..... 7467 
20,000| 10} Do 5} % Preference | its at 10 10 \Southwark & Deptford, Lim. . es 
100,000} 20 |San Paulo (Braz.) Lim. g. 7 %| 374 284 | 10 10 |Sunderland, Limited................006.. Pog’ ae 
750,000// 100 | Do. 54 % Debenture § Stock '124 126 10 | 10 ‘Tramways Company of France, L.| 2} 3} 

20,708) 20 [Smyrna and Cassaba, Lim... 115 17 10 | 10 ‘Tramways Company of Germany...| 12} 13 
7,500) 20; Do7 X Preference............ A 20 22 6 56 (Tramways Union, Limited ............ | 33 43 

750,000} 20 South Austrian ..... | 114 118 | 100 |100| Do. 5 % Debentures ............... 198 102 
30,000} 20 |S. Brazil R. G. do Sul 77 7 ‘Shs! 16 17 10 | 10 |Vienna General Omnibus pe yg 
45,000! 20 |Varna., SE Jo | 10 Wolverhampton, Limited pepncobeeterk’ 1G 54 
26. 781 83| West Flanders.. aadinaiaipiebreiabialiabdbl 113 14 
14,000 10) Do 5b % Preference... 112 18 

! } 
TELEGRAPHS AND TELEPHONES. 

‘ei Wi slates’ Oessneruene. Stk./100 een BRINE. cvncevrerece 2 

Stk./100 | Do Preferred 
‘ Stk.|100 | Do Deferred.. 

: Closing | _10 | 10 ‘Brazilian Submarine, Limited ...... 
& Name, 200 1100 | De. 6 XPOS sciinisices.. cc covecs 

Prices. 1| 1 \Con.Telephoneand mnerieanany le a § 
te Sete 10 | 10 |Cuba, Limited .. eu 104 103 
10 j|Alagoas 6% Debentures, red. 1913 ...6 %| 97 99 10/10| Do10 % Preference | .....0.s.ssccses+- 17 18 
20 | Beira Alta(Prtugse) Nos.1to0121,1173 %| 5 7 10 | 9 |\Direct Spanish, Limited ...............| 1} 2. 
». |Bergslagernas.............. 2 saree snseeecenens 5 %| 68 60 10 | 10} Dol0% Preference............s000000.. 104 112 

100 |Bilbao River & Cantabrian Debs.......5 %| ... 20 | 20 'Direct United States ws Lim.| &} 9 
100 |Brazilian Imperial Cen. Bahia, Lim.6 %| 98 100 10 | 10 |Eastern, Limited ........ 114 14 
100 Crotkot heot gust be Desde bx - 547 97 99 ‘an 10 = | Do6 Z Preference ...............000+-.| 183 22 

». |Charkof-Azof, guar. by Russia +5 Z| 83 20 00 | Do & & Debentures, repay. 1887...;101 103 
ane Charkow-Krementschug, QO sevcecccesss ZT ae 80 | = i100 | Dob Z% 1899.../105 108 

100 |Conde d’Eu Debentures .................. 547%' 91 £3 | 100 '100| Do4 % Deb. Stock.. ban = 99, 
100 | on 1a Thereza Cursine., L. 5b % Deb. 7| 84 86 | 10 | 10 |Eastern Extension, Limited .........] 12g 228 
§33/L utch Indian, 189 . 9%) oe ee | 100 100 | Do 6 % Debente“es, repay. 1891.../108 111 
20 |Eautern of France...... ...........c0cseres 8 Z| 144 15 | 100 1100| Do5d Z% 1900.. 103 106 
4 (Great Luxembourg .. scvaoane Z| “ 6 ‘300 100; Do5i% 1890.../160 103 
2 | Do.. seve %| 2h 24 | 100 |100 |Eastern & Sth Afron, 6 % Mor Deb.|100 1(3 

100 |Havana Rail. ‘ist Mort. 7 % Bonds ...7 %|102 105 | 40 | 10 |German Union Tel. & Trust, Lim...| 9} 9 
100 |Imp. Brazilian Natl & Nova CruzScrip54Z| 70 74 | 10 | 10 |Globe Telegraph & Trust, Limited..| 64 74 
20 |Jerez to Algeciras Gibraltar Debs. ...6 %| 60 60 10|10| Doé6 % Preference .. x ay 128 128 

100 |Kurek Charkow-Azow .. 5% se 10 | 10 |Great Northern of Copenhagen . Si 134 132 
80 |\Lemberg-Czernowitz-Jassy, 4th Ser...5 % 23} 243 | 100 100 Do 5 % Debentures (issue of 1880)}101 204 

300 |Matanzas and Sabanilla . sssoveesed Z|LOL 103 | 100 [100 | Do 5 % Debentures{issue of 1883)/1¢0 -, 
100 |Minas and Rio 6 % Debentures ......... 6 Z'101 203 25 | 25 |Indo-European, Limited .............. 314 
100 |Moscow-Jaroslaw, guar. by Russia ...6 %| 98 100 | 10 | 10 |London Platino-Brazilian, Limited “at 3t 
100 |Moscow-Koursk Redeemable 1889 ‘8 Ki -» +» | 200 1160 Do 6 % Debentures.................. 101 a 100 |Nassjo-Oscarshamn, Series A and B...5 %| 31 36 1 | }\Oriental Telephone, Limited ......... 3 
100 |Natl. Pisco to Yea, reg. .......00ses00-.+. 5 %| 60 65 8 | 8 |Reuter’s, Limited ............... it 73 
1°O [Nitrate Railways, Lim. 1st Mt. Bnds. | 85 90 | gtk |100 [Submarine ....... 175 180 
20 {Northern of France ...............s0cse00e 3 %| 143 15} 1| 1} DoScrip .... el eee 
20 | Do (late Charleroi)...............s0e000 88% 16 17 5 |\United Telephone, Limited... «| Llg 22 
20 {Northern of Spain, Priority Obligs...3 &, 13h 143 56 | 2] Do New, issued at 2/ prem sbbiiee 6 64 

100 Ottoman (Smyrna to Aidin) ............ 6 %'104 307 0 | 10 | West Coast of America, Limited . 44 6 100 | Do Assenting ............000. «- {104 207 | 100 1100} Do 8 % Debenture... ., (107 210 
100 | Do Non-Assenting.. 6 %|104 107 | 15 | 15 |Western & Brazilian, Limited” wad Oe 
100 | Dob % Debenture.. ... wre Z) OL 93 71| 73| Do Preferred ...... ecole Gawd 
100 Do Scraikeui Exten. 5% Debs. ......5 %| 83 67 74; 74) Do Deferred.. hie ee 
zo |Paris, Lyons, & M. (Fusion Ancienne)3 4 144 25 | 100 100 | Do6 % Debentures A, 1910 .......\104 106 
20 | Do (Fusion Nouvelle) .. 8 Z| 14 143 | 100 [100 | Do 6 % Mortgage Debs. B, 1910] 6 99 

100 |Prov. Orel Vitebsk, guar. by Russia5 %| 89 91 » 10 | West India and Panama, Limited...) § 
100 |Recife & San Fran’co es 10| Do6 % First Preference ............| 74 8 2 re Sardinian, A .. nme 54 a i Ms R- West % Besuns Preference ......... 44 6 

oeccspndet Ie estern Union of United Sta ' 
65 (Royal Swedish ‘Consolidated éodeacle 54%| 6 ‘0 | Doé X Sterling Bonds ...... — x Mo 108 

ome om eke eres ea aA a a din kadameradeensenetieincealtenmmenninreepenidenmsnnahaiiseeienbaeliiaddandabenatieaendatenaiiedamennaadaeamneecadaiti ais ee 
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ORE INDUSTRIAL, &c, 

4 a Name, Closing 
Prices 

Ae mes Bread, Limited .............. 23 25 
5 8 |Anglo- American Brush Electric .. Lt 
OTS | Be Calin Rb einai isiciisicwinss 23 ‘3h 

10 | 10 Artizans’, e and Gen. Dwell, L...) 94 10 
10 | 10 | Do Preference aedbbeisadivediniite becdinvas 10} 10 
10 | 10 |Assam Rail. & Trade., Lm. Pref. Shs.| 4} 5} 

100 |1c0 | Do 5 % Debentures .................000. 9L 93 
1 | 1 ‘Aylesbury Dairy Company, Lim, .,.. 1 

20 | 20 |Bahi a Cent. Sugar Factories... os if 
10 | 10 \Barnagore Jute Factory, Limited . 
10 10 Bedford Park, Lim., A Shares... ee 
5 | 5 |Bodega, oe et 23 3 

10 " Brighton Aquarium ..........0.s0cseereeees 1 
5 6 |Bryant & & May, Lim. ......cccccrcoeseness 11} 12 

100 }109;} DoS Debentures ... 105 107 
| 100 |100 \Cantareira W tr. Supply, &., i 6% Db. 85 90 

20 | 20 |\Cent. Sugar Factories of ‘Brazil L. 3h 4} 
40 | 36} (City Offices, Limited ............005 oeee 9 10 

100 |100 Do 44 %, Mortgage Bonds ..... 98 100 
26 | 20 |City of London Brewery, L., 6% ‘Pref 42 44 
25 2 City of London Real P’ roperty si cbibed 15} 164 
10; 4 \Colonial, Limited ,Ordinary ............ 
6 | 6 |Cie. Genl. des A phaltes d de F.Lim.} 7 8 

Stk.|100 [Crystal Palace, A....... 23 28 
Stk./100 Do B Redeemable.............008 sess. ee 
Stk.|100 | Do6% Debenture Stock.............. [113 118 
Stk./100| Do 5% Consolidated .................. 8) 85 
206 | 5 |Dalgety and Co., Lim......... Newb vondate 5 5} 
- 7 |Devas, Routledge, and Co., Lim.. 4 5 

| 10 |Eley Brothers, Limited . wank 86 
3 3 | 24/English & Australian Copper, ‘Lim... hs 3 
5 | 5 |Explosives Company, Limited ........ . 9 
a 14 |Fore Street Warehouse, Limited..... 103 11} 

101|Foster, Porter, and Co., Limited . 14 15 
* | 6 |Hammond Elec. Light & Pwr. Sply, L 4 38 
5 | 34) Howell and James ..............:.0000000 2} 33 

Stk.|100 [Improved Industrial Dwellings, L..../114 116 
10 | 10 |i roved Wood Pavement, Lim...... 13 9 
10 | 10 |India Rubber, Gutta Percha, &e., L.| 21 22 

100 (100 | Do6% Debentures ...........cccseeeee | 99 102 
10 | 10 |John Moir and Son ..........ce.scseees0e th 6 
- 20 'Liebig’s Extract of Meat, Limited ...) 46 48 

10 |Linoleum Manufacturing, Limited... ‘| | 27 9 
25 17 jLion Brewery, Limited ..............00+ | 314 32} 
Re EL: BI. vondinseh asa stebbvassasessenssiies 10h 114 
20 | 20; Do Perpetual 6 % Preference......... 24 2 
60 | 25 | London & Glasgow Eng. & IronShip, L. 15 18 
1 | 1 |Max Greger and Co., Limited, A...... & «+ 
aie |Maxim- Weston Elec tric, Limited ee 

25 | 28 |Metropolitan Association for Im- 
| proving Dwellings Indus, Classes} 25 ¢%7 

10 | 10 |Milner's Safe, Limited...................+. 12 13 
1:3 |National African, BEING 5.0. c0en onsees 2} 24 

8; 8 National Safe Deposit, Limited ...... Bh 44 
5 | 5 |Native Guano, Limited .....02......... 1? 23 

10 | 8 |Nelson Brothers, EOE i ciis cécecesss = 
10 | 10 | Neuchatel Asphalte, Limited ......... 4 
10] 10] 0.7% Preference ..........cs000| 4 a 
5 | 2}/Nevada Land and Cattle ........ | 12 2g 
4 | 4 |New Westminster Brewery, Limited| 43 By 
41.61 DoGX Prelerenee.......csisicsescccsns: ; 4 4 

10 | 10 \Nobel’s “Explosives, Limited............ 115 17 
10 | 8 |Norton Brothers and Co., Limited...| 54 5 
10 | 6 |Pawson and Co., Limited ............... 5} 6 
7 | 7 |Phospho-Guano, Limited ............... 23 84 
5 | 5 |Powder River Cattle, Limited ......| 3% 4} 

10 | 10 | Do Preferred .........sesc+ssessssessseeess 10} uy 
16 | 16 |Price’s Patent Candle een, Lim) 114 12 
20) 5 |Public Works of Egypt .........004 sere 2} 34 

100 |100 |Recife Drainage, Limited, 5% Deb. | 81 & 
10 | 1 |R. Goldsbrough and Co., Limited ... 13 1 
10 | 7 |Richard Hornsby and Sons, Limited} 53% 6 

100 100 | Do5% Debentures .................008 96 98 
25 | 25 |Rio de Janeiro City Improv., Lim ...} 22} 234 

100 |100 | Do5¥% 1878, Red. Deb. Reg.......... 97 100 
10 | 10 |River Plate Fresh Meat, Limited...... 6 8 
10 | 7 |Robert Campbell and Sons, Limited) 6} 6} 
6 | 56 |Royal Aquarium, &c., Limited ......) 14 1} 
5 Bee FIR sos sas vensessnsmenveons 3% 4} 

20 | 15 |Sadler, For’ses, Abbott & Co., Lim.) 125 13 
20 | 3 |Smith, Garrett and Co, Lim., Ord.. | & § 
20/20} Do. do. Pref... = 22 
12 | 12 /Telegraphic Construction, ‘&e., Lim. a6 
6 | 24) Do 2nd Bonus Trust Certificates .. Tt 
5 | 5 /Tramways and General Works, L ? i 

10 | 10 |Unit. Lim. & Vorwohle Asphalte, L. i 
20 | 20 |United States Rolling Stock............ 9 10 

100 j100 | Do6% Debentures ...............00008- | 95 * 
10 | 10 |Val de Travers Asphalte Paving, L | 38 
10! 8} Young's 8 Paraffin Light & Min. Oil, L} Ab 123 

COAL, IRON, AND STEEL. 

10; 10 ;Barrow Hematite Steel, Limited.....| 59 6} 
B05 BD 1 DOS BOR, sevice cicservivevssevdnevsee 8 
20 | 20 |Bolckow, Vaughan, & Co., Limited | 154 164 
BO ER FDO vausecssicccsaivecestncccevetttesvercntvaves 84 94 
10 | 7%4,Consett Iron, Limited.................... 17 19 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L.| 4} 4} 
5 | 5 jEnglich Crown Spelter  .,........00000 1h 2 

160 | 75 |\John Brown & Co., Limited ............ 61 64 
1000/100 |Lehigh and Wilkes Barre Coal, 1st 

Mortgage 6 % Sterling 
10 | 19 |Marbella Iron Ore, Lim.... — 
10 | 64|)Muntz’s Metal, Lim..................00.++ C:4 

624 | 624 | Nantyglo and Blaina “Preferred”! 37 40 
8 | 28&|Nerbudda Coal and Iron, Limited ...) 13 17 

10 | 10 |Newport Abercarn Black Vein 
Steam Coal, Limited ...... wl 8S 9 

20 = New Sharlston Collieries, L., Pref.. 5 6 

a 

20 |Pelsall Coal and Iron, Limited......... 74 8} 
6 | 6 |Rhymney Iron, Limited........ccc.s00s. 4 2 
6 | 43) Do New ........ erected .@ a 

100 |100 | Do 7% Debentures, 1890... 85 90 
10 | 10 (Shenango Rlwy & Mercer C oal Pref. 23 3) 
10 | 10 |Syduey and Louisburg Coal and 

Railway, Lim., Grainary — L3 
10; 6| Dol0% lst Preference Pf 
10 | 10} Do6 % 2nd Preference ..... 8 5 
10 | 8 |Vancouver Coal, Liunited .............) 3 4 

100 (100 |Vickers, Sons & Co., BI kccun .|20% 243 
5 | 22 [West Cumperland Iron and Steel, bh 48 
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FINANCIAL, LAND, & INVESTMENT 

a Closing 
3 Z 2 Name. Prices, 

10 
20 | 1 |Agricultural of Mauritius, Limited) 1} 1} 

Stk.| 2 |Americn. Freehld. Ld. Mt. of Lon. L.|} 14 2 
Stk |100 |American Investment Trust, L. Pref.|107 110 

100 ee geet y no div. mae 
10 5 % has been paid to Preferred) 202 105 

| 95 | 2 |Australasian Mort. and Agency, bee 2} 2} 
| 10 | 214) Austranan — ease 20 125 
| 1 |Australian & New Zealand Mort., 
| Ob Limited.. 
' gtk.| 5 |Aus. Mort. Land, and Finance. L.| 158 i 
; 10 |!00 Do 4 % Debenture eee 
| 95 | 2 | British and American Mortgage, L. a "2h 2 

10 | 24|British & Australasian.T.& L.,Lim.| 4 4% 
80 | 2 |British & N. Zealnd. Mt. a Agncy.1 L.| 1% a} 
1 | 30 |British American Land.. 28 81 

10 | 1 |Canada Company ..........+0:c+ +++-| 80 83 
1 | 5 |Canada North-West Land Co., Lim| 1} 2 
5 1 |Central Argentine Land ............... 4 2 

20 | 1 Col. Invest. & Agency of N. Zeal. L.,) 1 4 
100 | 5 |Credit Foncier Egyptien ............... 43 5 
60 |'00 | Do Land Mortgage Debentures ..:| 76 75 

Stk. | 10 |Credit Foncier of Mauritius,Limited) 11 12 
jt Foreign, American and General 

| Stk. | - ont — Trust, Lim., Pref... } 10 
| Stk. |! BPDEIOS | aicntverarshbecsunsvtcenes 6 99 
og ‘00 | Foreign and Col. Gov. Trust, L. Pref |114 218 

100 | Do Def. receives no divd. until 
| 6 5 % has been paid Preferred...j112 116 

Stk.| 32 General Credit & Discount, Limited] 3} 33 
14 |(00 |Governments Stock Investment, L.| 79 a 

TG TEP RGOIT BD vicccscessecensicievisctcatiey 16 i6 
é j| Imperial Pro’ roperty Investment, Lim.| ... ... 

j 5 |{nternational Financial Society, L. éf 4 
10 ?}London &. S. African Exp. .. | 63 7 
17} 8 — Corporation of Canada, ‘Lim..| 1 1 

23|Land Mortgage of India, Limited| 0 
| 100 |t00'| Do 5 % Debentures....evsessesees-e #9, 201 

5 |Land and Mortgage of Egypt, Lim.| 1 
10) {100 | Do 5 % Mort. Deb. (red. in $6 yrs.| $9 91 
99 | 10 | Land Sec urities, Limited.. 8 5 
x EO: TRG CO avian niteicvicneiiniinionennens 114 12 
+4 24|London Financial Association, Lim.} 2 3 
10 1 )Manitcba Mortgage and Invest., L. 4 } 
50 | .2 |Mauritius Land, &., Limitea.. 3 3} 
10 | 50 | Municipal Trust, Limited, Ordinary 25 28 
5 | 10 |Natal Land & Colonisation Co. »Lim.| 4 4 

25 | 5|. Do8 % Preference..... acon 2 - 
5 |National Discount, Limited ......... 0 

190 |._1 |Nat. Mort. & Agency of N. Zeaind,L} 1° 4 
10 100 |New Brunswick L. and Lumber 5 %/ 82 &4 
10 2 |New S. Wales M. Loan & Ag L....| 1 4 
25 23) N.Zealnd.Grain Agncy,& Mercntl., L. 
100 alt New ene Mere. Agency, L ss os 

° erpe on. 4s... 
= 2 |N.Zealand Mort.& Invest.Assoctn.,L| 0 i 
05 | * |X. Zealand Thames Valley Land.. 44 4 
95 oe Sa Trust & Loan, Limited 1 oe 7 
Ms 25 reference . cose 
ae 3 |Newfoundland Land, Limited ...... i { 
HK: | 100 North British Australasian, Lim....| 35 40 
Stk | 100 6 % Irredeemable Guaranteed|160 105 
= 10 |\Omnium Securities, Limited, A...... oh 8} 

5\ 1/0 and Southland Invest. Lim.| 13 2 
Stk. '100 | Peel River Land & Mineral, Limited..| 96 93 
10} 9 Queensland Invest. & Land Mort.,L.| 3 34 
20 | 10 |Railway Debenture Trust, Limited) 8 8} 

100 | Do 5 % Debentures....... seneenseen \'% ico 
1100 Do 44% Debenture Stock........... 

10 | 10 |Railway Share Trust, Limited, A...| 5% 6} 
20/20] DoB6Y% Preference .....ccsesesssse. 20 21 
10 | 2 |River Plate Trust Loan, &c., Lim....| 2 4 
10 | 2 \Scottish American Investment, L.| 3} 3 
oy 100 |Scottish Lp cremcerene pt nor onmncngy L../220 nr 

-/100 | Do 5 % Guaran ference...|112 117 
Stk./100| Do6% do do ‘|181_ 156 
10 | 1 |S. African Loan Mort. & M. Ag, L| 3 
= 25 § {South Australian... mgrasoee sr [3 + 

S. Aus. Mort. an g., 
100 100 Do 44 % Debentures, 1886... }200 102 
100 |100 |Stock Exchange 4% Deb. ’61......... 103 104 
= 100 [outmerine Cablee Trust iis esovee . . xcs 

1 |Trust and Agency of Australasia,L.| 3 3 
| 10 | 10| Do OO otic eaterieniiaaad 12} 13 

10 10 | Do 5% pref. Shares ...... ll 12 
20 5 (Trust > pppoe of Canada... 33 43 
20 5 Do New .. ay @ 
15 | 6 |United Discount Corp., “Limited... 53 

200 |100 |United States Mortgage 6 X% Sterl.)101 103 
BO | 30 a Diemen’s Land .......e.secsessoress 21 25 

CANALS AND DOCKS. 

20 = | aloxandra(N rt.&S. Wls.)Dks&Ris.| 30 15h 
Do 4 % Per. Deb. Stock..........000+ 

Birmingham amore 17 109 
Esst and West India | 

Do 4 % Debenture Stock.. 105 108 
Grand Junction Camall ....ccccccrcceeees 105 108 

Hull] Dock............seesscsccesersereseeeeees 48 52 
vo 4 Are Stock easconsener| ME = 
DO 4d % «neve etee sees 
oe and er a i“ 3 3 

Debenture Stock, 4 Z.......0++. 2 
44% Preferential... eseerees L06 1¢9 
44 % = Preference . suaseneannee [108 = 

Millw eoend] 
Do 5 % Perpetua ‘Preference . Sebel jas rod 
Do 5 % benture ...... 2 2 

Newhaven Harbour 4 Guar. ......{ 1) iL 
Kegent’s Uana’,City and Ducks Kaul 84 37 
Southampton Dock ... | $0 35 

Do 44% Debenture Stock... 1105 110 
Suez Canal Shares ...........:s00seereeee: 78 79 
Surrey Comme, <‘al Dock..,........ 62 157 

GAS. 
i | - _ —— ——- en 

5 i Closing 
a\é Heme, Prices. 

10 | 10 | Alliance & Dub. Consums. max. 10 % = = 
BR RR | BG Ue idscahivian edagacntcsccnscicannttl 
20 | 20 | Bahia, imited aa | 34 354 
20,20) Dol0% Preference, Limited ome. ees 
5 | 5 |Bombay, Limited ..............0cesccccee 63 7 
5; 4 FR ids nctncscmnenpnitisaai inna 5 5 

Stk.|100 Brentford Consolidated 210 215 
Stk. \100 Do 5 % Preference .. nrc cane 
20 20 |Brighton and Hove Gen. ‘Orig. eatin 37 39 
20 | 20 |British Gas Light soocee) 40 62? 
10 | 10 |Buenos Ayres (New), Limited........ 12 13 

100 |1C0 | Do6 % Debentures .................. |105 108 
20 | 20 Cagliari Gas and Water, Limited.. | 2 23 

Stk./100 |Commercial ...............ccccccssecsssosess lois 253 
Stk.|100 | Do New Stock.. |185 190 
Stk.'100 | Do 44% Debenture Stock veadeunen |115 120 
20 | 20 |Continental Union, Limited ......... 374 384 
20 14| Do New, 1869 & i872.................. % 227 
SO 1 BO] DOT ZX PrebereMee ..cccccccccceccsccore! 30 32 
10 | 10 |European, Limited...................0000 | 21$ 22} 

eh, Be CR ee Bee: 15 16 
10; 5| DoNew.. 1°} 113 

Stk. 100 |Gas Light and Coke A, Ordinary ...|229 233 
Stk.|100 | Do B, 4% Maximum... --| 85 90 
Stk.\100 | DoC, D, & E, 10% Preferential...|238 243 
Stk.|100 | Do F, 5 ¥ os aaa 112 :17 
Stk.100| DoG,74#% — .|160 £65 
Stk.|100 | Do H, 7 % Maximum... 151 156 
Stk.|100 | DoJ,10 7% Preference . ta 237 241 
Stk. /100 Do 4, % Debenture Stock. ..| 107 210 
Stk./100 |} Do 44% = 1115 118 
Stk.|100| Do6% (155 158 
10 | 10 |Hong Kong and ii ee | 174 184 

Stk.|100 | [Imperial Continental..................... 202 207 
5 5 |Malta & Mediterranean, Limited ..| 4 4 
8}| 2])Mauritius, Limited ................. ... 1; 1 

100 |100 Metropol. ‘of Melbourne —" Deben.| ... 
100 |100 | Do5 % Debentures ..................|104 1€6 
20 | 20 |Monte Video, Limited .........cc.cesess 364 17 
5 | 5 \Oriental, Limited ........:c.scc0eseese. 8} 8 
5; 4 SPT liacthennsedainUindinenedacieid 7467 

ee ee 14 1 
6 | 5 |Ottoman, Limited . 5 6 

10 | 10 |Para, Limited . 33 +} 
20 | 20 |Rio de Janeiro, Limited « ittlinvaceweet et 22 
10 | 10 |San Paulo, Limited . .| 135 145 

Stk.|100 |South Metropolitan, A (265 270 
Stk.|100 | DoB. soeeee| 230 240 
Stk./100 | Do Perpetual ‘5 ‘¥% Debent. Stock|128 133 
6 5 |Tottenham & Edmonton Gas enees 
t and Coke Original .. il 

WATERWORKS, 

20 | 20 Antwerp, Limited ..............cccccerees 115 16 
Stk.| 100 Chetsen, Ordinary .....cccccoccccescocess 187 i 
20 | 20 City of St. Petersburg, Limited ...| 1 
Ot 20! [Cniaae : VROP a sncicccidccesecdctddoiiemedons | 8} 9} 

Stk.}100 | East LONKOM..........cccccccccocecsccscovess (182 : 
60 | 60 Grand Junction Maximum 10% 105 110 

Stk.|100 Kent .... intcbciadsisedsestens OO BOO 
10| 7 Kimberley, Limited ..... serene 5k 6} 

100 |100 |Lambeth Maximum 10 3 183 288 
100 100 | Do 7} % Nos. 4,001 to 7,602 and| 
100 \100 12,987 to 14, 284 - .\168 173 
Stk. ;100 | Do 4 % Debenture Stock sheegacesode 107 110 
100 |100 |New BRNO g PUR Weccdenisdnnscceseutstnaes 1825 330 
Stk. 100 | Do 4% Debenture Stock ............ \132 115 
Stk. 100 | Do Debenture Stock B ..........0-... 332 115 
20 | 20 Odessa, Limited, 05 Spee Be 4} 
20/20; DoB .. ae 1 
20 | 20 ‘Shanghai, Limited . Pe 

Stk.|100 Southwark and Vauxhall, "Ordinary 175 180 
10) 5 5 | Do New Ordinary .......c..cccsesssees 10} 114 

Stk.'100'' West Middlesex ............scsscseeeereee' 234 239 

SHIPPING. 

20 | 16 |African Steam Ship ...... 5 6 
15 | 15 ‘Amazon Steam Navi 7 
20 | 14 e Mail Packets, 124 1 
10 | 10 |\Commercial Seemehipe Limited ...| .. ove 
20 | 10 (Cunard Steam Shipping, nanan of 3 
20| 20/| Do avec 
15 | 15 General ‘Steam Navigation . eeecenssecent eet Oe 
10; 10} Do5<Z —* ee | 
BO) 301 WB Fe MUGS cecteeccsctececesstsvcessnsens 10} 103 
10; 10 lst oan ibe Bt Seen Ship, Limited ...) ... aie 
6 | 6 |Merchant Shipping, Limited ......... 2 3 

10 | 10 |National Steam Ship, Limited ....... 2 2% 
10 | 5 |New Zealand Shipping, Lim.......... | a 
10 | 10 |Orient Steam Navigation ............... 42 5} 
50 | 50 /Peninsular and Oriental Steam ...... 68 60 
60 | 20 | Do New, 1867 ............ccsccrsseceeee 23 
10} 9 |Royal Exchange * Shipping, ee 2: 
00 | 60 |Royal Mail Stea: seve} 45 48 
10 | 10 Ishaw, Savill, ona Albion, tim. sooghl as o00 
20 | 20 — Steam a Limited .. «| 15 36 
20|10/ Do New 7h 3 
10 | 10 |Union Steam ‘Ship | of New Zealand) 12 13 

TEA AND COFFEE. 

80 | 20 |Assam Tea / 38 40 
20 = British Indian Tea, Limited i oe. <6 
20 | 20 | Darjeeling Tea, Limited ......... eo] 20 22 
10 | 10 |Eastern Assam, Limited ..... vo} + # 
20 | 20 \Jorehaut Tea, Limited ..................1 84 86 
10 10 |Lanka Plantations, Limited .......... 5 6 
10 | 10 |Lebong Tea, Limited .. --s| Ob 10} 
10 10 |Luckimpore Tea Co. of “Assam, a 2: 0 j 
24° +24) Moyar Coffee, Limited, 1880 ...cc.c00f wee oes 

10 | 10 |Ouvah Coffee, Limited ..... a3 1p 23 
lo 10 ‘emnenee Tea, Limited .. 41 

i 

BRITISH MINES. 

_ 

2S 

Be yee 

BESEEEE : 3 o | Share. 

4 4 (Great Laxey, Limited...) 7} 8} 
1 ) |Hings ‘ton Dwns Con., L. a We 

9, * (0 |Marxe Valley ... ..cccecs] see coe 
1 24/6 (Prince of Wales ......... Seal aa 
i 1|___ 1 |South Caradon, L mited| “4 “3 

6,123) ... (7/10/0 |South Condurrow .....)) 7 8 
4,500; |. 10/17/0 South Wheal Frances...) § 9 
6, AWAT/ {Tin Croft.........c0- ccsosees 5} 6} 
15, 4 Van, Limited sala 
6, Ira West Bassett ............... 2 8 
1,200} ... |30/10 /6,West Wheal Seton . 3} 4} 
6,144 ... | 8/9/6 |Wheal Bassett .. 6 7 
6 9 10 as | | 
COLONIAL AND FOREIGN MINES. 

- wor 1 { 

rose & 

ao 

~— ONO ee ee OU UO 

ew oo OU CUO ONO RO we 

' 

= = et BO tO le 

_ °o a 

= 

_ 

~ Searehe heal Grenville . 

1 | Akankoo Gold, Limited 
2 /Alamillos, Limited | 
Almada & Tirito Consol. 

10) Fabled se 

|Asia Minor, Limited . 

ss ratsberg Copper 
(Canad ian bing 5 per, and 

Lbs 

\Cape Copper, Limited 

Central J 

\Colorado United, Lim... 
\Cootacovil Gold Minin 

\Copiapo, Limited ..... 

‘hee 

Fortuna, Limited. 
Frontino and 

611 

Silver Mining, Lim. 

teens eee ese eeenes 

Sulphur Limited .. 

ape ot Good H 
Diamond, Limi 

rsfontein 

oeneee 

ee eee cereeeeee 

Limited . 

Devala Moyar Gold, 
Limited ore eee ees eeeees 

Do Preferred.. 

Gold, _ Limited 

\Kimberley North Block 
Diamond, Limited.. 

Lake Superior Native 
Copper, Limited . 

La Plata Mining and 
Smelting Limited... 

Linares, Limited eee eeseee 

OF eee eeeeeeens 

eee eeeeesebeces 

New — Silver a 
ing, Lim 

New Potosi Ordinary ... 
Do4 A Preference .. 

Panulcillo Copper, Lim. 
Pestarena United 

Limited . 
Pontgibaud Silver Lead 

Mining & Smel 
Port Phillip, & Colon 
Gold Mining, Limited 

Richmond ted 

et eee eeeees oes 

ene eveeeneeeeee 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 

j | 

Revenue past Half- (Dividend per) al le | 
Capital | Year. Cent. per An.| Receipts. dost (5 | Aggregate 

2 g Miles Open feet & | Receipts of Half- 
Exp’nded = ,ig.d a per 3\ P 

Gross | 2nd! Ist | 2nd! - ee & Es | S88 & a. AS = Year. in exLeased, | Work- : Name of Railway. oo . 3 . Traffic ing Ex- rized ‘HM. Hilt, Hit, M a2 Ess a2 ES | Mile. és z 
Ke- |\Charges.| of | of | : 2 23 3 % bor SS AN ae 

nses. os g | ceipta. |P vis 188s 1804 es iad = a | a é | J} 1885. | 1884, | 1885, | 1884, 

Poa | mete | ole | 6..610)-28 2 
. | . | . | = . | |g | é hethas and County Down May 4 1,088; _ 532; 1,570) 1,585) ase 23; 624) 26,280 25,109; 68 | 68 

2,059,610, 94,887, 61,582) 80,557 4 | 2} 3} |Belfast & Nrthn. Counti 8 1,492) 1,672) 3,164) 3,001 14,276; 23, 78% vo we | 1 136 
4:229,599' 100,412 69,567) 41,354 nil. | nil. | nil. Cambrian ~..............00.. 10) 1,615) 1,714] 3,329; 3,304; 50,346, 18 10) 53,725, 53,666) 1803 1a 

89,162,742'1,475,886 721,440 616,951) 4 | 5 4 Caledonian . 10) 16,592) 39,900, 56,492; 55,659] 22,748] 73, 97 | 758,574) 764,005] 7724 773) 
6,205,892) 253,798, 114,170) £4,444 5 | 8 POON hh cas ssc cas cilednncs 10} 1,493) 7,463; 8,961) 9,686; 44,733 64 104 ee 73,298, 139° 139 
12,760,801 557,265, 276,721! 175,012 5} | 43 | 44 *Glasgow & Sth.-Western 9} $,261' 11,811) 20,072; 21,261; 88,190) 61; 98 | 278,325) 237,936 3314 331} 
40,308, 602' 1,934 *855 1,021,347 27,215, 23 j | $$ Great Eastern ..........00. 10} 31,964) 28,321} 60,235] 60,500 40,960) 58, 628) 1,075,779 1,088,596) 1,043 | 1,023} 
85,167,228 2,000, 268 1,109,198) 558,395 6 | 3} | 6 (Great Northern............... 1v/ 27,001, 35,050, 62,081) 68,795, 37,091 * 111 | 1,267,054, 1,268,353) 949 | 934 
6,885,006. 836,2 7, 171, "442| (77,939 43 | 4} 43 | Great Northern (Ireland 8 6,810! 5,824| 12,634 12,010) 14630) 27/114 211,291) 206,505, 467 | 467 
6,126,537|. 164,808, 84,144) 72,181 1 1 (1 \*Great North of Scotla 9} 2107, 4,141) 6,248) 6,006) 6,437) 21) 474) 76,102; 77,794) 301 | 289 
7,943,965! 868,780 204.7241 66,995 5 | 43 | 43 (Gt. Southrn.& Westrn. (I. | 7,161) 7,114) 14,275, 14,703; 16,76z 29/113}! 238,839) 239,316) 486 | 474 

73,021,650 4,7 101, 152 1,965, £03'1, 461,883 73 | 5 |7 ‘Great Western .... ) 10, €8,100 81,874, 149,974 4; 151,832} £1,367) 65/1803) 2,688,489 2,673,229) 2,301 | 2,291 
89,267,505 1,961,716 1,082,430! 636,385 43 | 4 | 4} [Lancashire & Yorkshi 10) 23.887) 43,191] 67,053, 69.554) 77,473} 161134! 1,275,365) 1,291,939, 496}) 496} 
93,643,677 5,411,415 2,734, 262 1,880,854 8 6 | 74 London & North-Western} 10) 70,613! 121,358) 191,971, 197,826) 52,032| 107 1584) 3,417,412, 3,466,408) 1,704 1,7744 
23, 282,249'1,164'522 622,676| 884,440 7 | 2 | 7 |Lon., Brightn., & 8. 9} 26,069 10,479) 36,539/ 36,382 60,975, SO/114 | 653,857) 669,956, 455 | 455 
26,911,870/1,556,281 868,511 360,534 7 | 4 |4 |London & South-Western} 10) 30,153) 18,431| 48,634) 49,932) 32,648) 59.124 | 860,349) 863,483} 813}! 793} 
25,793, 783, 682,252) 340, 659} 323,567 nil. | nil. | nil. London, Chatham,& Dove 10; 16,946 4,308) 21,254] 22,057 142,668) 121 16) os 376,643) 175}; 1564 
1,792,730 90,542 43,375 14,476 8} | 3} | 8} |Lon., Tilbury, @ Southend} 10, 1,893) Syd) 2,494) 2,347| 33,575| 44/1444/ 42,719) sou 57 49 

26,464,875 1,048,488 618,296] 485,247 2} ) 4 |Man., Sheffield, & Linco, 10 ... | .. | 33,397) 39,427) 80,336, 115, 68 | 659,070; €81,983) 2903 290 
852,940, 63,178 26,365 1,646 94 | ef | 9 |Maryport and Cariisle...... 10) 483 1,487/ 1,970 2,321 20,727) 43.185 | 33,339) 41,733) 41}; 41 

10,915, 362! 817,170) 128,674) 130,604 5 | 6 | 5 |Metropolitan .................. a | 12,878) 12,774) 603,647) 678105 | 220,725) 226,026) 19; 18} 

eee Met Seto Ot |S BE ASE ee es] 30 sijora ono antes usi| “Sa! Sut St) asses apezouz| oy 208 11,476|1,075,909, 6 5} Midian 9,072 ) 163) iSl | 2,528,932) 2,542,927) 1,270} 1,2 
78,400,722! 8,844,008 &011,4751,01 ' 10,2'3) 12,660| 26) 72 143,570} 249,226) ‘370 | '870 
83,140,492 1,328/400, 638/811) 688,998 54 | 34 | 4% /*North British . 10) 16,858! 34,045, 50,903) 
67,683,884 3'289,256/1,767,409) 728,438 83 | 6} 7 (North-Eastern . 9, 29,266 87,353, 116,619 

64 | 5 
4,706,944) .217,941 117,907 65,202 33/3 | 8 Midland Gt. Western ‘ay 8) 3,558’ 5,877| 9,435) 

5s | 3 “| 

8,961,707, 241,594) '111,150, 66,261 74 | 74 | 74 North London = 10) 5,449 3,035) 8,482 
. ad | {N. Staffordshire — Rail. 10 11,412) 7,892,889) $85,217, 169,602) 111,527 44 | 3} 4 { 8. pesemengeltniemen Nee sis 

1,890,209 70,845 87,124) 6,97410 |10 10 (Rhymney .................... | oe i 8,073] 
22,825,707 1,157,419, 548,695 883,872 7} 34 6 South-Eastern ............... 9 25,266 11,°32) 36,798 
8,035,261 336,880 204,327) 82,19616 [16 14 Taff Vale ..........csscsesseeens iN ee sa 17,805 

meet rr [ashy 
—== eee —=—= = Stas === — 

| 

49,751) 83,457] 52 89 | 669,353) 684,844) 984] 934; 
122,042) 88,154; 76150}) 2,003,150, 2,229,487, 1,535} 1,535} 

2: 12 8,463 234 ~ 1693) 157,857; 156,i91) 
) ee cil tia ves) | ‘} I 85 | 230,375) 239,205) 4 119 
8,306 21,240) 741324] 64,805) 61,073, 414 

15,383 83,721) 194.2454) 92 
} j i | 

| 
j 

COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

Week 
[mnding 

Week 
Name. — | Ending) 1886. = 1885 

Oe 

l Keceipts. | Total =| 

Co:ONIAL. 

eae 1885. | 1884. 1885. . 1884. 

Bu. A. & Rosario.. Apr. 12 1,905 1,429. 28,034 21,991 Central Pacific../Mar. 308000 294538 901,550 865,008 

Receipts, Total Receipts. Receipts, |Total Recei 
| Week 

12 

“44 
36,423 67,811! 96/114} 614,398 643,520, 885 332 

9u 

pts. 

Mame. | Gnding| 1885. , 1884. | 1985. | 1884, 
a 

957 Bmby B., & 7.3. ei + os 277 26.562 sntne $28 142 Meridnal. Italy..* 22 31,884 $4,444 480,118 455,306 Chic, Mil. & S. P... Apr. 18, 81,400, §6,792 1,257, '330 1191846 
Canadi’n "Pacific: May 7, 24,000 19,000 . | Mexican sinpdlivstliaas May 9 15,200 12,000 £49,200) 293,400 Chic.& North Wa| 18 83,180 73,340 1,242,320 His #8430 
East Indian ...... 9 100364, 88, oe 1 ,604, 641 sales! Nthu. of France... Apr. 29 118928 124013 1,940,069 2,051,243 Denver & RioGra! 18, 20,230; 20,220 323,380, 2387 
Eastern Bengal..| ... | . } | | Ottoman ........... 25, 3649 3,536 60,043 69,261 Illinois Central..| 18 48,300 46,050, 762,25u 719, 
G. Tk. of Canada j\May 9, 70, 478 80,457 4 ,347, ,816 1495501 | Parise Modite”*| 22 263300 273780 3,781,3 04,027,780 Louisv. & Nashv.| | 18, 53,509, 50. 660, 870,200, 805.320 
Gt. Indn. Penin... 9 98,973, 84,922 1,491 083 1351886 Paris & Orleans. 29 137090'130000 2151, 630'2,181,770 Norfolk & West! 

7,400 
010 

13, 9,530, 8,560, 158,720 159,160 
Madras ...... ‘Apr. 4 4| 14,253 12,297, 183,908 178,958. Smyn & Cassaba..| 19 1,933} 2.476 39,427) 53,441 North. Pacific......Marzh /137: 230) we790 861,990 422,630 
Oude & Rohlknd. Feb, 21) 9,598, 12,666) 75,108; 91,712 Sth. Austrian..* ‘May 6 78,970) 74,710 1,224,720 1,229,760 Ohio & Missisip... Apr. 14 15,830, 17, 40) Be | it 
Scinde ., «jApr. 1) 30, 730, 20,703) 341,237) 231, ‘397 Stn. of France.,.* Apr 29 67,130| 63,640 1,155,980 1,170,100 Phil. & Reading... Feb. 120010} 119570) 402,820 398,950 
South Indian..... ‘Feb. 28) 13,022 7,356) 65,499) 62,748 Wstn ofFrance..*| " 96,411) 95,390 1,511,600 1,571,323 St.Louis& SanF...| Apr. 18, 15 36) 15,930, 250,142, 262,576 

FOREIGN. | AMERICAN. 
Bu. Ayr. G. Stn... ‘May 10) 17,936, 15, 116! 799,685 504,790 Ala. Gt. South’rn Apr. _| 16,570) 17,030 
Bu.A. Ensenada..| 10) 2,900 2,812 | Ala.N.O & Pac... 7 64,200 53,050 

* Yearly from 1st January 

Ui Y. ee Feo. (274325) 227159) 
Union Pacific... ~ Feb. 731! 279 /308150 647,789] 614,490 

ESSAYS ON PARLIAMENTARY REFORM.| THE, MERSEY eee, ae 
By the Late WALTER BAGEHOT. 

Author of “ The English Constitution,” “ Physics and Politics,” &c. 

“This volume is full of shrewd anticipation and comment.”—Spectator. 

LONDON: KEGAN PAUL, TRENCH, AND CO. 

SIXPENNY INLAND TELEGRAMS: FOREIGN TELEGRAMS. 

The special attention of Bankers, Merchants, and Manufacturers is requested to the 
value of the arrangements of our new work, 22,500 English Cyphers, for the preparation 
of Inland Telegram Codes, also to the Final Revised Editions of the original works, 
extending to 136,000 words for Foreign Telegrams. 

WHITELAW's TeLecraPH CrpHeR Orrick, 24 Throgmorton Street ; Srorriswoopz & Co., 54 Gracechurch 

Street, Patwer & Howe, Manchester. 

PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
7 ly to the Treasurer, Dock Office, Liverpool.—By 

er of the Board. 
EDWARD GITTINS, Secretary 

Stephens 
WRITING 

AND i : G 

COPYING ° 

IN IMPERIAL FOLIO, HALF-BOUND MOROCCO, GILT EDGES, PRICE 63s. 

BLACK’S 

GENERAL ATLAS OF THE WORLD 

EDINBURGH ADAM AND CHARLES BLACK. 

ne 
a a oe 



May 16, 1885.1 
BOOKS TO READ. 

RUSSIA v. ENGLAND IN ASIA. 

AFGHANISTAN AND THE 
ANGLO-RUSSIAN DISPUTE. A comprehen- 

sive account (based upon the official reports and the 
personal experiences of Russian and British officers 
and travellers) of the advances of Russia, during the 
ast two centuries, in the direction of British India. 

By THEO. F. RODENBOUGH, Brevet Brigadier- 
General, U S.A. With three Maps, two Portraits, and 
fifteen other iJlustrations. Post Svo, cloth, 33 6d; 
paper covers, 28 6d. 

THE DISTRIBUTION OF PRO-| 
DUCTS; OR, THE MECHANISM AND META- 

PHYSICS OF EXCHANGE. By EDWARD ATKIN- 
SON. Post 8vo, cloth, with charts, 5s. I. What 
Makes the Rate of Wages ?—II. What is a Bank ?—III, 
The Railway, the Farmer, and the Public. 

vr? 

\ AN’S BIRTHRIGHT ; OR, THE 
HIGHER LAW OF PROPERTY. By E. H. G. | 

CLARK, 16mo, cloth, 2s 6d. I. The Higher Law of 
Property Stated as Science and Ethics. —II. The Higher 
Law of Property as Illustrated and Demonstrated by 
Facts of History.—III. The Historical Gist of Political 
Economy. The End of the Science in the Higher Law of 
Property.—IV. The Higher Law of Property in its 
Practical Application. A glance at the means neces- 
sary to the end.—Last Word.—The Methods of Anarchy. 
An attempt to reconcile the natural right of each 
generation to the ownership in the surface of the 
earth and the bounty of Nature with the claims and | 
proper requirements of individual ownership, includ- 
ing a demonstration of the inadequacy of the theories | 
of Henry George. 

PHE HISTORY OF THE PRESENT 
TARIFF, 1860-1883. By F. W. FAUSSIG, Ph D., 

Author of “ Protection to Young Industries.” Post 
8vo0, cloth, 3s 6d. 

THE COMPLETE WORKS OF 

ALEXANDER HAMILTON, | 
+ including his Private Correspondence, with a 
number of Letters that have not heretofore come into 
print; and the contributions to “Federalist” of 
Hamilton, Jay,and Madison, Edited, withan Introduc- 
tion and Notes, by HENRY CABOT LODGE, To be 
completed in nine large 8vo volumes, £1158. The 
edition (which is the first complete one everissued) | 
will be LIMITED TO FIVE HUNDRED COPIES. 

Full lists on application. 

G. P. PUTNAM’S & SONS, 
25 Henrietta street, Covent garden, London; and , 

New York, 

—— 

MR EFFINGHAM WILSON’S 
Now ready, upwards of 1,000 pages, price 31s 6d. 

FOURTH YEAR. 
Under the sanction of the Committee of the Stock 

Exchange. 
Part I. of Vol. IIL. of 

> 

1. BURDETT S OFFICIAL _IN- 
TELLIGENCE. Br Henry C. Brerpett, 

Secretary of the Share and Loan Department of the 
Stock Exchange. Contains special and detailed in- 
formation concerning all classes of securities. 
“The chef authority.”"—Timea, 
“ Reliable information of the highest value, hitherto 

practically maccessible.”’—Standard. 
London: Effingham Wilson, Reyal Exchange. 

~ NOTICE.—Now ready, 19th Edition. 
~ % ~ 

2. PATE S MODERN GAMBIST. 
A Manual of Foreign Exchanges and Bullion 

with the Moneys and other Mediums of Exchange of 
all Trading Nations. Also Tables of Foreign Weights 
and Measures. By HERMANN Scumipt. 1 Vol., 8vo, 
price 12s, 

London: Effingham Wilson, Royal Exchange. 

. ({UM ERSALL’S TABLES of 
INTEREST and DISCOUNT. Computed at 

16th Edition. 1 Vol., 2h, 3, 34, 4, 44 and 5 per cent. 
8vo, 10s 6d. 

London: Effingham Wilson, Royal Exchange. 

ANKEY’S (THOMSON) PRIN- 
CIPLES of BANKING. Third Edition. 

1 Vol., Svo, 6s. 
London: Effingham Wilson, Royal Exchange. ae 

” | OBINSON’S STOCK and 
SHARE TABLES. 1 

Vol., feap. 8vo, 5s. 
___ London: Effingham Wilson, Royal Exchange. 
NOTICE.—Now ready, Second Edition, price 6s. 

* (1ARISS'S BOOKKEEPING by 
DOUBLE ENTRY; explaining the Science 

and Teaching of the Art. By AstruP Caniss, Fellow 
of the Institute of Chartered Accountants. 

London: Effingham Wilson, Royal Exchange. 

~The DEBTS and KEVENUES of ALL NATIONS. 
NOTICE,.—Entirely Rewritten and Enlarged, the 

Thirteenth Edition of 
7. y 
" PENN'S COMPENDIUM of the 

ENGLISH and FOREIGN FUNDS. By 
Rosert Lucas Nasa. Dedicated, by special per- 
mission, to the Committee of the Stock Exchange. 
1 Vol., demy 8vo, pp. 700, price 25s, It contains not 
only the Debts and Revenues of all Nations, but an 
account of Securities dealt in by Investors at Home 
and Abroad. 

London: Effingham Wilson, Royal Exchange, 

4. 

Seventh Edition. 

“sich olds eae dee einai 
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Sampson Low, Marston and Co.’s 
NEW PUBLICATIONS, 

Now Ready, 1 Vol., 8vo, cloth extra, with Maps and 
numerous Illustrations, price 12s 6d. 

7 Q Y 

TE RESCUE OF GREELY. By 
Commander W. S.SCHLEY, U.S.N., and Pro- 

fessor J. RUSSELL SOLEY, U.S.N. The authorita- | 
tive story of the successful search for the lost “‘ Lady | 

| Franklin Bay Expedition” by the commander of the 
relief party, and Professor Soley, the custodian of the 

‘*A more tragic tale it is impossible to imagine...... 
The narrative of Captain Schley and his literary 
colleague is extremely interesting.” — Standard. 

Ready on WEDNESDAY NEXT. 

A NATURALIST’S WANDERINGS 
of Travel and Exploration. 

in the EASTERN ARCHIPELAGO. A Narrative | 
By HENRY O. FORBES, | 

F.R.G.S., Fellow of the Scottish Geographical Society ; 
Fellow of the Zoological Society of London ; Member | 

Ireland ; Member of the British Ornithologists’ Union. | 
With coloured frontispiece, numerous Illustrations | 

| 

| of the Anthropological Institute of Great Britain and 

| 

| from the Author’s Sketches and Descriptions, by Mr | 
| John B. Gibbs, and several Maps. Demy 8vo, cloth 
extra, price 2is. 

AN IMPORTANT NEW WORK OF NORTHERN 
TRAVEL JUST READY. 

‘[JNDER THE RAYS OF THE. 
AURORA BOREALIS: in the Land of the Lapps 

and Kvens. By Dr. SOPHUS TROMHOLT. Edited 
by Car. Siewers. A Narrative of a Year’s Sojourn 
and Travels in Lapland, Finland, and Russia. With 
a popular Scientific Exposition of the Aurora Borealis. 
Illustrated with 2 Chromo-lithographs, 150 Portraits, 
Views, L!lustrations of the Aurora Borealis, Di 
and a Map, from the Author's Photographs and Draw 
ings. 2 Vols., large crown 8vo, price 30s. 

Now 

TREATISE ON FUTURE NAVAL 

other NAVAL TACTICAL SUBJECTS. By Admiral 
BA‘ TLES, and HOW TO FIGHT THEM, and on 

Sir GEORGE ELLIOT, K.C.B. Super royal 8vo, | 
cloth extra, bevelled edges, price 14s. 

LONDON: SAMPSON LOW, MARSTON, SEARLE, 
and RIVINGTON, 188 Fleet street, E.C. 

price 
_({LADSTONE ON TH 

| and Historical Sketch, includ 

Ready. | 

Publications. 
Now ready, demy 8vo, 83 pp., 1s, post free, 1s 2d" 

E I} NCOME 
TAX. Discussion on the Income Tax in the 

House of Commons on 25th April, 1884. With Preface 
a Pro Bill. 

By the Right Hon. J. G. HUBBARD, M.P. 
London: Edward Stanford, 55 Charing cross, 8. W. 

Just published, second edition, demy 8vo, price 15s, 
cloth, 

A TREATISE ON BANKING LAW. 
By J. DOUGLAS ae Esq., Barrister- 

“ Persons who are interested in banking law may 
| be guided out of many a difficulty by consulting Mr 
Waiker’s volume.”—Law Times. 

Stevens and fons, Law Publishers, 119 Chancery 
lane, London. 

THE UNION DISCOUNT COM- 
PANY OF LONDON (Limited), 38 Lombard 

street, E.C. 
Capital subscribed, £1,000,(09, in 100,000 shares of 
£10 each ; Capital paid-up, £500,000 ; Reserve Fund, 

£160,000, 
DimecTors. 

E. Blount, ., C.B, J. D. Hill, E 
W. T. Brand, Esq. R. P. Laurie, 
A. Deacon, Esq. F. G. Mewburn, s 
Wm. Dunn, Esq H. Oppenheim, Esq. 

Manacer—Christopher R. Nugent. 
Deputy-Manager—J. R. Macdonald. 

AssisTANT TO Manacers—H. B. Scrivener. 
SecreTarY—E. March. 

The Company discounts approved bank and mer- 
cantile acceptances; receives money on deposit at 
rates advertised from time to time in the daily 

| papers; and grants loans on approved negotiable 
securities. 

The rate allowed for money on deposit at call is 
now One per cent. per annum, and One-and- 
per cent. per annum for seven and 14 days’ ce. 

PERIODICAL SALES OF TIN IN 
SLABS 

The Directors of the Billiton Tin Come beg to 
inform the Public that from NINE TO TEN 
THOUSAND Picols of Billiton Tin will be SOLD by 
PUBLIC AUCTION at Batavia (Isle of Java), on the 

| [NVESTORS.— A FEW MORE, 
Hundred Pounds may be invested in a well-esta- | 

blished business at the West End at Six per cent.— | 
Letter only to I., 1 The Grove, Boltons, South Ken- | 
sington, S.W. { 

NOTICE.—Now ready, Eighteenth Edition, price 5s° 
ra TIC ru . ,J ACKSON S BOOKKEEPING 

The Check Journal, combining the advan 
tages of a Day Book, Journal, and Cash Bovk, form 
ing a complete System of Bookkeeping by Double 
Entry, with copious Illustrations of Interest, Ac- 
counts, and Joint Adventures; and a method of Book- 
keeping, or Double Entry by Single. By Gxrorox 
Jackson, Accountant. 

London: Effingham Wilson, Royal Exchange. 

NOTICE.—Now ready, price 5s. 
a 4 v 

®. NASH S SINKING FUND and 
REDEMPTION TABLES, showing In- 

vestors the return offered by Securities, in the shape 
of Interest, Drawings, Redemptions, and Terminable 
Annuities. ‘Containing 40,000 Calculations. By 
R. L. Nasu, Compiler of * Fenn on the Funds.” 

London: Effingham Wilson, Royal Exchange. 

NOTICE.—Now ready, Second Edition, price 2s 6d. 

10. PULBROOR'S (ANTHONY) 
HANDY BOOK on the LAW and PRAC- 

TICE of JOINT-STOCK COMPANIES, with Forms and 
Precedents, 

London: Effingham Wilson, Royal Exchange. 

y 7? 7 

= pu LBROOK’S (ANTHONY) 
COMPANIES ACTS, 1862-83; Stanneries 

Act, 1869; Life Assurance Companies Act, 1870; and 
other Acts relating to Joint-Stock Companies. Eighth 
Edition. With copious Index. 1 Vol., crown 8yo, 6s. 

London: Effingham Wilson, Royal Exchange. 

12. ScHULTZ'S UNIVERSAL 
DOLLAR TABLES, covering all Exchanges 

between the United States and Great Britain, France, 
Belgium, Italy, Spain, and Germany. Price 25s. 

London: Effingham Wilson, Royal Exchange. 

13. SCHULT2’S UNIVERSAL 
DOLLAR TABLES. Epitome of Rates from 

4 dols 80 cents to 4 dols 90 cents to £, and from 
3s 10d to 4s 6d per dollar; with an Introductory 
Chapter on the Coinages and Exchanges of the World. 
1 Vol., 8vo, 10s 6d. 

London 1: Effingham Wilson, Royal Exchange. 

NOTICE.—Now ready, price 31s 6d. 
, 1 14. ROHDE S CODE WORDS and 

TERMINAL KEY. 10,000 tested Words 
for Telegraph Codes, arranged for use in tables, so 
that three or more sentences, quotations, &c., may be 
telegraphed together in one word. 

London: Effingham Wilson, Royal Exchange. 

following dates, viz. :—June 25th, August 29th, Octo- 
ber 29th, December 24th, 1885; February 25th, and 
April 28th, 1886. 

e quality of this tin will not be inferior to that of 
Banca. 

R. H. ARNTZENIUS, Manager. 
M. G. STAAL, Secretary. 

The Hague, May 6th, 1835. 

IMPORTANT COMMERCIAL WORKS. 

| ROHDE'S DOLLAR and STER- 
LING EXCHANGE TABLES. 3s 6d to 4s, 

advancing by 16ths. These Tables have been Com- 
plied to Facilitate the Exchange Calculations at the 
finer rates at which Eastern business is now done. 
Price 6s. London: Effingham Wilson, Royal Exchange 

To Auditors, Directors, and Officials of Public Com- 
panies.—NOTICE.—Now ready, Third Edition, 
price 10s 6d. : 

their cm PIXLEY’s AUDITORS : 
Duties and Responsibilities under the 

Joint-Stock Companies Acts. By Francis W. Prxuer, 
Fellow of the Institute of Chartered Accountants. 

London: Effingham Wilson, Royal Exchange. 

NOTICE.—Now ready, Eleventh Edition, price 6s 
, 

We (;OSCHEN S THEORY of th 
FOREIGN EXCHANGES, By the Righ 

Hon. Georce J. Goscuen, M.P. 
London: Effingham Wilson, Royal Exchange. 

The OPERATIONS of the COUNTING-HOUSE. 
NOTICE.—Now ready, Thirteenth Edition, price 2s. 
18, P 

CLERK. Anexposition of the Laws and 
Customs Regulating the Operations of the Counting- 
House, with examples of practice. By Jenn Pearce. 

London: Effingham Wilson, Royal Exchange. 

WILSON’S LEGAL HANDY BOOK. 
NOTICE. —Now ready, entirely Rewritten, price 1s 6d. 

me GMITH'S LAW of _ BILLS, 
CHEQUES, NOTES, and IO U's. Entirely 

Rewritten. Fiftieth Thousand. By James WALTER 
Samira, Esq., LL.D., of the Inner Temple, Barrister- 
at-Law, Author of Handy Books of “ Joint-Stock 
Companies,” “Partnership,” ‘‘ Banking,” ‘ Master 
and Servant,’ “ Public Meetings,” “Husband and 
Wife,” and “ Legal Forms for Common Use," 

London: Effingham Wilson, Royal Exchange. 

MENSURATION MADE EASY. 
NOTICE.—Now ready, Sixteenth Edition, price Is. 

= HOARE'S DECIMAL SYSTEM 
FOR THE MILLION, with its Application 

te the Daily Employments of the Artisan and 
Mechanic. By Cuartes Hoare. 

London : Effingham Wilson, nor ee 
NOTICE.—Now ready, Seventeenth Annual Issue 

price 31s 6d, 1 Vol., royal 8vo, for 1884. 

1. POOR'S (H.V.) MANUAL of the 
RAILROADS of the UNITED STATES. 

Contains detailed statements of the Operations and 
Conditions of every Railway Company in America. 
The present number of this Manual contains new 
and valuable features, including 50 Maps. 

London: Effingham Wilson, Royal Exchange, 

EARCE’S MERCHANT'S. 
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Win Clowes & Sons, Limited. | AVS NDR Nrconssy cunt 
LAW PUBLISHERS AND BOOKSELLERS, , 

27 Fleet street, London, E.C. 
(Six doors east of Inner Temple Lane.) 

Just published, demy 8vo, cloth, price 12s 6d, 
> 

TH E LAW OF PRIVATE 
ARRANGEMENTS between DEBTORS and 

CREDITORS; with Precedence of Assignments and 
Composition Deeds. By REGINALD WINSLOW, 
M.A. LL.B., of Caius College, Cambridge, and 
Lincoln's-inn, Barrister-at-Law. 

Demy 8vo, cloth, 17s 6d, 

LAW OF JOINT STOCK COM- 
PANIES (A Treatise on the).—-Comprising the 

Companies Acts, 1-62 to 1880, and the Rules and 
Orders. With Practical Forms for the use of Com- 
panies. By HENRY HURRELL, of the Western 
Cirenit and Inner Temple, and CLARENDON G., 
HYDE, of the Oxford Circuit and the Middle Temple, 
Barristers-at-I aw. 

“ The work should bea standard reference 
on the innumerable points of difficulty connested with 
joint-stock enterprise. "—Citizen. 

Demy Svo, cloth, 17s 6d, 

EMDEN'S PRACTICE IN WIND- 
ING-UP COMPANIES.—A Concise and Practical 

Treatise upon the Law and Practice Relating to the 
Winding-up of Companies. With Forms, &c. By 
ALFRED EMDEN, of the Inner Temple, Esq., 
Barrister-at-Law,. 
“We have rarely met with a work . . . in 

which so many pains have beentaken . . to set 
forth the whole law and practice to which it relates.” 
—Law Times. 

EM DEN’S SHAREHOLDERS’ 
LEGAL GUID®. A Concise Statement of the 

Law of Shares, and the Legal Rights and Responsibili- 
ties of Shareholders. By ALFRED EMDEN, Barrister- 
at-Law, Author of “ Practice in Winding-up Com- 
panies,” &c, 

Royal 8vo, cloth, 12s 6d, 

THE BILLS OF EXCHANGE ACT, 
1882; with notes of cases prior te and since the 

passing of the same, with an Appendix and Index. 
By AVIET AGABEG and WILLIAM F. BARRY, of 
the Inner Temple, Barristers-at-Law. 

Demy 8vo, cloth, 20s, 

PRACTICAL FORMS OF AGREE- 
MENTS; containing nearly 200 Forms relating to 

Sales and Purchases, Building and Arbitrations, 
Letting and Renting, Debtors and Creditors, and 
numerous other subjects; with a varicty of useful 
Notes. By H. MOORE, Esq., Author of * Instructions 
for Preparing Abstracts of Title,” and formerly editor 
of The Lawyer's Companion 

Demy 8vo, cloth, 12s 6d, 
TOTY TANT y 

I IFE INSURANCE (THE LAW 
4 OF), with a Chapteron Accident Insurance. By 

CHARLES CRAWLEY, M.A.. of Lincoln’s-inn, Esq., 
Barrister-at-Law, and Fellow of Downing College, 
Cambridge. 

The Saturday Review winds up an exhaustive 
review by saying: * Our high opinion of the care and 
thought which has been bestowed upon this book by 
its author is sufficiently apparent from the above re- 
marks, and we will only add that it well merits 
perusal by anyone who may have to deal with the 
important subject of which it treats.” 

A TREATISE ON THE LAW 
AND PRACTICE IN BANKRUITCY, under 

the Bankruptey Act, 1883, &c., with Cases since the 
passing of the Act. By THEODORE RIBTON, B.A., 
of the Inner Temple, Barrister-at-Law (joint Editor 
of the sixth edition of Daniell’s Chancery Practice). 

Demy &vo, cloth, 223 4d, 

LONDON: WILLIAM CLOWES & SONS, LIMITED. 
27 Fleet street. 

PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA. AUSTRALIA, &c. 
Repucep Rates or Passace Monry. 

SpeciaL RETURN TICKETS. 
Departures for— Fortnightly. 

CALCUTTA, MADRAS, and From Tilbury, 
CEYLON Wednesdays,12.30 p.m. 

CHINA, STRAITS, JAPAN ) FromBrindisi,Mondays 
RW From Tilbury, 

SEDELAIDR TROURNE | Thursdays, 12.30 p.m. 
From Brindisi,Mondays 

BOMBAY, EGYPT, ADEN, } .. : 
GIBRALTAR, and MALTA. } Weekly (Wednesdays) 

Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles, 

For the safe and orderly keeping of all 
LETTERS and PAPERS, manuscript 

or printed, use 

STONE’S PATENT BOXES. 
A SAMPLE BOX, with illustrated Catalogue of all 
sizes and prices, sent by PARCELS POST to any 
address in the United Kingdom on the receipt 
of 28 6d in Stamps or Postal Order, payable to 

HENRY STONE & SON, 
Manufacturers and Patentees, 

BANBURY. 

Incorporated aD. 1863. 
Head Office, London. 

Capital ... ie in i g £4,000 ,000 
Capital Subscribed ... ae sh 2,500,000 
Capital paid up... 460,000 
Reserve Fund (ineluding £405,000 Consols) 460.000 
Branches—Melbourne, Sydney. and Geelong. 

The Company is prepared to issue Terminable 
Debentures, for five or seven years, at 4 per cent, per 
annum, payable by coupons half-yearly. 

k. H. CAIRD, Secretary. 
No. 123 Bishopsgate-street Within, Lonéen, 

QILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 

Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 
THE PATENT SILVERING COMPANY (Limited) 

TV a 

(ALT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 

Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited), 

10, 12, and 14, Lower Kennington lane, London. 

WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the 1 t stock of Whisky in the World. 
Awarded Geld Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 

JOSEPH GILLOTT’S 

STEEL PENS. 
Sold by all Stationers throughout the World, 

GOLD MEDAL ans PARIS, 1878. 

PENNSYLVANIA RAILR OAD 
COMPANY. 

Issue of 3,960,006 dollars 44 per cent. GOLD BONDS, 
Being the balance of a total issue of 10,000,000 dollars, 

of which 6,0°0,000 dollars have been already issued, 
and are quoted in the London Official List (40,000 
dollars being reserved to be cancelled for Sinking 
Fund pu: poses). 

Principal payable Ist June, 1913. 
Interest payable half-yearly, on Ist June and lst 

December, in Philadelphia. 
Messrs Speyer Brothers in London, and Messrs 

Speyer & Co. in New York, are prepared to receive ap- 
plications for the above Bonds. 

- The price of issue in New York is 1,010 dcllars plus 
accrued interest per Bond of 1,000 dollars, and in 
Londen 1034 per cent., or 2071 per Bond of 1,000 
dollars, payable as follows :— 

10 per cent. or 201 per Bond on Allotment ; 
934 os 187t ,, »  1dth June, 1885. 

1034 per cent. or 2071 

Against which payment definitive Bonds will be de- 
livered, bearing Interest from Ist June, 18_5. 

Payment in full may be made under discount at the 
rate of 2 per cent. per annum. 
The Bonds are a direct obligation of the Pennsyl- 

vania Railroad Company, and are secured by a Trust 
Deed dated ist June, 1883, made between the said 
Company of the one part, and The Provident Life and 
Trust Company of Philadelphia, of the other part. 
The present financial position of the Company is 

set forth in the accompanying letter fram Edward 
Suith, Esq., its first Vice-President, by which it will 
be seen,—that the Capital Stock of the Company on 
3ist December, 1881, amounted to $94,.777,'50,—and 
that the Bonded Debt, including Trust Certificates, 
&c., amounted to $72,702,923, against which the 
Pennsylvania Railroad Company held Stocks and 
Bonds of other Companies of a par value of 
$128,058,046, costing $96,£66,517,—akhko that the 
balance of Income Account for the year ending 31st 
December, 1884, after paying interest on its bonded 
debt and other charges, amounted to $3,001,213. 

The Pennsylvania Railroad Company paid 7 per 
cent. dividend on its Capital Stock in the year 18s4. 

The accompanying letter of Edmund Smith, Esq., 
further shows that the net earnings of the various 
Railroad Companies, whose Mortgage Bonds are de- 
posited as collateral security for this issue, far exceed 
interest requirements. 

According to the Trust Deed, the Bonds of this 
issue of $10,000,000 are secured by a deposit with 
the above-mentioned Trust Company of the following 
securities, having the par and appraised value 
respectively stated, viz. : 
Belvidere Delaware Railroad Company 3 
7% Consolidated Mortgage Bonds, amount- 

OPI Gas, cconubasevaneseenates clpsesanecocces 
(Appraised value, $1,200,000.) 

The Nort h and West Branch Railway Com- 
pany 6 % lst Mortgage Bonds, amounting 
at par to 

1,200,000 

(Appraised value, $1,400,000.) 
Pittsburgh, Virginia, and Charleston Rail- 

way 5 % Ist Mortgage Registered Bonds, 
AMOUNTING At PAL tO... cccceccccececeseecees 

(Appraised value, $3,000,030.) 
South-West Pennsylvania Railway Com- 

pany 7 % 1st Mortgage Registered Bonds, 
amounting at par to............c.ccccsecceres 

(Appraised value, $7(0,000.) 

3,000,000 

700,000 

1,400,000 | 

[May 16, 1885. 

Western Pennsylvania Railroad Company - 
§ percent Consolidated Mortgage Bonds, 
amounting at par tO..........cccccereseccseees 2,50),000 

(Appraised value, $2,5¢0,¢ 0v) 
Tyrone and Clearfield Railway Company 

5 per cent. lst Mortgage Bonds, amount- 
SAE GI I «ia cnciecansnnsesanstniad=senehses ine 1,000,C00 

(Appraised value, 21,000,000.) 
The Pennsylvania Schuylkill Val'ey Rail- 

gage Bonds, amounting at par to......... 2,700,°00 
(Appraised value, $2,700,000) 

312,520,000 

bearing an aggregate interest of £677,000 per annum. 

Under the provisions of the Trust Deed the Rail- 
way Bompany have the right to sell the Securities | 
fer tne time being deposited, or to withdraw them 
and substitute others of equal market value in their 
place; but in case of sale the proceeds are to be 
applied either in the purchase of other securities of 
equal market value to be deposited with the Trust 
Cumpany in place of the securities sold, or in the 
buying in for cancellation of Bends of this issue. 

road Company 5 per cent. Ist Mort- 

| 

The Bonds now offered are not liable to be drawn 
or compulsorily redeeemed prior to their maturity 
in 1913. A Sinking Fund of 1 per cent per annum 
is provided for by the Trust Deed to be applied to- 
wards the Redemption of the Bonds by purchase, 
provided they can be obtained at or below ¥1,00u per 
Bond and accrued interest. 

The Subscription in London will open on Wednes- 
day, May 2uth, 1885, and close at 4 o’clock on the 
same day. 

Application must be made on the annexed Form. 
The Allotment of the Loan will be made as early as 

possible after the Subscription is closed. 

In default of payment of the balance due on 15th 
June, 1885, the amount paid on allotment will be 
subject to forfeiture. 

Copy of the Trnst Deed referred to above can be 
inspected by intending subs-ribers at the office of 
Messrs FREsHFIELDs & WILLIAMS, 5Bank buildings, 
E.C. 

1 Angel court, London, E.C., 
15th May, 18365. 

PENNSYLVANIA RAILROAD 
COMPANY. 
Philadelphia, March 30th, 1885. 

Messrs Speyer and Co., New York. 
Messrs Speyer Brothers, London, England. 

Dear Sirs,--The Capital Stock of the 3 
Pennsylvania Railroad Company, Decem- 
OF SiR TN OE cas eckecnavsccdsaciates condi 

The bonded debt of the Pennsylvania Rail- 
road Company: December 31st, 1884, 
including mortgages and ground rents 
on real estate payable, also trust certifi- 
due, representing purchase of Phila- 
delphia. Wilmington, and Baltimore 
Railroad Company stock—against which 
are held stocks and bonds of other Com- 
panies of a par value of $128,058,046, 
costing $96,866,517 

The net earnings of the Pennsylvania Rail- 
road Company in 1884 were .................. 

Its earnings from Investments in 1884 were 

94,777,850 

a ee ee 72,702,923 

14,761,045 
3,956,374 

18,717,419 
Its interest on its bonded debt and other 
CI WORD cipse cove sasievssvanceieniines 9,125,426 

9,591,993 
Against which was deducted for sundry 
II. oes svesinevemisonvnsinnes siecsseciacaeavget 1,590,780 

Leaving balance to credit of income 
COOTIIIE BU- TI eceinceriesescas cecrmentinens 8,001,213 

The following is a Statement of the net earnings and 
fixed charges in 1884 of the several Companies, whose 
bonds are deposited with the Provident Life and 
Trust Company of Philadelphia, as Trustee for the 
collateral trust bonds issued by the Pennsylvania 
Railroad Company :— 

Net earn- Fixed 
ings after charges, 
deducting including 
interest interest 

for equip- on funded 
ment. debt. 

| Belvidere Delaware Railroad = 3 
| CN as siie ve csscscescsariecans SOGED 218,670 
| North and West Branch Rail- 

road Company .........scs.ccee0 261,575 90,000 
Pittsburgh, Virginia, and Char- 

leston Railroad Company 199,889 1£0,000 
| South-west Pensylvania Rail- 

road Company .............ss00 332,644 70,000 
Western Pennsylvania Rail- 

PORE ORO ances) sisspsscces 478,522 ... 233,000 
| Tyrone and Clearfield Rail- 
| ‘road Company 111,400 50,000 
| Pennsylvania Schuylkill Valley 
not opened until late in 1884, 

| Yours truly, EDMUND SMITH, First Vice-President. 

PENNSYLVANIA RAILROAD COMPANY. 
Issue of $3,960,000 43 % Gold Bonds, due 1£13. 
isccewsss 

Railroad Company, 

To Messrs Speyer Brothers. 
request that you will allot 8 

of the Pennsylvania Railroad 4} % Gold Bonds in 
| accordance with the Prospectus issued by you, dated 
} May 15th, 1885, and engage to accept the said 
| Bonds or any less number you may allot ,and 
| to make the payments thereon in accordance with 
| the Prospectus, 

SII sient asics an pee cennnxqrnabasnocasenee? 
PRD SID snp Keedsncthinnes nanvenses snnceneanenn 
Address in full 

Date... 
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TO YCA RAILWAY pisco 
BONDS of 1869. 

A GENERAL MEETING of HOLDERS of the above 
BONDS and of CERTIFICATES issued by 
COUNCIL of FOREIGN BONDHOLDERS in respect 
of Bonds deposited with them is hereby convened, and 
will be held at the Council House, No. 17 Moorgate 
street, London, k.C., on TUESDAY, the 18th day of 
May inst., at Three o'clock p.m., for the following 
purposes — 

1. To consider, ratify, and confirm an agreement, 
dated the 8th day of May inst. entered into between 
the Corporation of Foreign Bondholders of the first 

the | 

the costs, charges, and expenditure of the Corpora- 
tion and Committee. 

3. To transact any other business in relation to the | 
above matters, and to pass resolutions thereon. 

Out of the total of £264,630 Pisco to Yca Bonds, 
Outstanding Bonds for £258,000 are deposited with 
the Corporation, and Certificates issued in respect 
thereof. The holders of the Bonds for £6,680 not 
lodged with the Council will be entitled to participate 
in the arrangement come to on lodging their Bonds 
with the Corporati n on the conditions of deposit | 
applicable to all Bonds so lodged, and are urged to | 
effect such deposit of Bon is with the Council for this | 
purpose without delay. 

of the Special Advice published the 5th May, 1885, the 
Stock oi following Old Materials, to be delivered 
immediately after the conclusion of the bargain in 
return for a money payment specially : 

1 
3,600 Tons of Rails of the Vignoles type. 
1,500 Tons of Rails with unequal pads. 

2. CAST IRON. 
1,000 Tons of Old Chairs anl Broken Chairs. 

Vendors must embrace at least 300 tons of rails, 
either of the Vignoles type, either of the type with 
double pads, or 100 tons of cast iron. 3 

The payment to be effec:ed at latest within the 

Copies of the Agreement of part, the Committee of Pisco to Yea Bondholders, 
be obtained by Bond an acting with the Corporation, of the second part, and 

the Committee of Bondholders of the Peruvian Loans 
of 1870 and 1872 of the third part, to put an end to 
further litigation, and to compromise ali questions in 
dispute between the Pisco to Yea Bondholders and the 
Bondholders of the Peruvian Loans of 1870 and 1872 
by sale of the Peruvian Committee of the whole of the 
Pisco to Yea Bonds deposited and to be deposited with 
the Corporation on the terms mentioned insuch agree- 
ment, subject tothe approval of the Court. 

2. To authorise the deduction from the purchase 
money to be received (before distribution amongst 
the holders of Certificates of Bonds deposited) of 
remuneration for the Corporation and Pisco to Yea 
Committee in respect of their services, in addition to 

(Signed} CHARLE 

London, E.C., May sth, 

Exchange (Bourse de 

application at the ad Ires; b2!ow.—By order, | 

Council House, 17 Moorgate s'‘ reet, | 

BELGIAN STATE RAILWAYS. 

The Belgian Governnent will SELL publicly, on 
WEDNESDAY, 3rd June, 1885, at Noon, at the Trade 

Commerce, 
Sy ndecale), Brussels, on the c 
No, 73, approved the 25th March, 1885 (extract) and — interested, 

amen artes (natin 
three months following the date of notice approving 
the teuder, and the old materials to be cleared away 
within the four months of the same date. 

| These delays may be shortened at the convenience 
| of the purchasers. 

The caution money to be deposited previous to the 
| letting of the Contract is 2f 50c per ton of old materials 
tendered for. 

Those interested may obtain the Contract No. 73 
| published in extract, the Special Advice of the 5th 
| May, or the quoted sketch representing the protile of 
| the rails in question, by applying at the Bureau 
Central des Renseignments, 1 , Rue des Augustins, 
Brussels, 

Copies of these Documents are deposited at the 
Office of this Journal at the disposal of those 

Compromise and Sale can 
i Oertificate-holders on 

— 

S O'LEARY, Secretary, 

1835. 

Salle de I'Union 
conditions of the Contract | 

THE VICT 

and London Insurance Company, Limited, under the Agreement wit 
Ten Shillings per Share is payable on Application, and £1 10s 

will be called up. 

DIRECTOR?. 
*John Ashby (Messrs T. Ashby and Co.), Banker, Staines. 
Theodore H. Bryant (late of Messrs Bryant and May), Juniper hill, 

near Dorking. 
Edward Rider Cook (Messrs Edward Cook and Co.), Bow. 
John Henry Fox, Captain, R.E , Broadwater Down, Tunbridge Wells. 
William Harrison, J.P. (Messrs Harrison and Smith), 15 King 
Edward street. 

Edward Hart (Messrs Hart Brothers, Tibbetts, and Co.), 14 Moorgate 
street. 

Thomas Rowland Hill (Director, South Metropolitan Gas Co.), 
Seaford House, West Worthing. 

T. J. Lambert (Messrs Hammack and Laibert), 59 Bishopsgate street 
Within. 

Patrick Leslie (Messrs Leslie and Anderson), 2 Lime street square. 
William May (Messrs May, Sykes, and Batten), 2 Adelaide place, 

London bridge. 
R. H. Owtram (Messrs Robt. Owtram and Co.), 13 Watling street. 
John Pound (Chairman, London General Omnibus Co.), 81 Leadenhall 

street. 
*J. Pellatt Rickman (Messrs Pellatt and Co.), Falcon Glass Works, 

London, 

The present is a most favourable time for the establishment of a 
strong and influential Company for the transaction of Fire Insurance 
business. The recent withdrawal from this country of certain 
Foreign Insurance Agencies has rendered it impossible to fully 
insure many of the large risks in London and the provinces. Mainly 
from this cause the excessive competition which lately reduced 

are now obtainable. ‘ 
To take advantage of this position the Victor Fire Office is 

founded. It will specially cultivate business in the United Kingdom ; 
extending its operations as opportunity offers to such colonial and 
foreign fields as have been proved to be profitable ; aiming rather 
at a gradual and steady growth on a sound basis than at a rapid 
accumalation of premium income. It will be administered with 
the greatest economy consistent with due efficiency, avoiding the 
excessive burden of expense which has been so injurious to many 
companies. It will give special attention in every possible way to 
meet the wants of the mercantile community, particularly by 
prompt surveys of risks, quotations of rates, and issue of policies. 
As application will be made for admission to the Association of Fire 
Offices, it will follow the rating current for those classes of risk 
which are regulated by tariff enactment; but as regards other 
classes, will consider independently each risk offered, and rate it 
equitably on its own merits. . sitll 
An arrangement, arrived at after careful examination, which it is 

cluded for the amalgamation with this Company of the Glasgow and 
London Insurance Company, Limited. By this a nn 
business, with a premium income of £150,000, and ample cash 

reserves to meet current liabilities, is acquired, as well as a subscrip- 

tion to the capital of this Company, which is estimated to exceed 

£160,000. 
It is intended to avoid a too rapid development of branches ; but 

local offices will be opened in insurance centres such as Glasgow, 

Manchester, Liverpool, and Birmingham. : 
Each Director subscribes for at least £2,000 of tlte Share Capital 

of the Company. 
Mr D. Marshall Lang, recently and for seven years Manager of | 

the Fire Department of the Commercial Union Assurance Company, 

rere nneenenennnnn nent LL LLL LLL LLL 

Pa RL Re MNOS 

OR FIRE 
CaritaL £1,000,000, pivipep rto 100,000 SHares or £10 Eacu. 

Of which 30 Shares (Nos. 1 to 30) are Founders’ Shares. 

First issue of 50,000 Shares, of which about 16,000 Shares will be subscribed by and allotted to the Shareholders of the Glasgow 

Interest at the rate of 5 per cent. will be allowed on sums paid in advance of Calls. 

PROSPECTUS. . 

premiums on many classes of risk has ceased, and adequate rates | 

believed will prove to be mutually advantageous, has been con- | 

' Bankers, Solicitors, and Auditors, or at the Temporary Offices of 

ee NN ED I 
een nn —— — —— ee 

OFFICE, LIMITED. 

h that Company. 
on Allotment. It is not expected that more than £2 per Share 

Clarence Smith, J.P. (Messrs Clarence and Gervase Smith and Co’) 
4 Queen Victoria street. 

C. L. Whetham (Messrs 8S. Whetham and Sons), 40 Gracechureh 
street, and Bridport. 

James Whitehead, D.L., J.P., Alderman, and Sheriff of London and 
Middlesex. 

*Edward Wilson (Messrs Wilson and Owst), 5 Adam’s court, Old 
Broad street. 

| *Directors of the Glasgow and London Insurance Company, who will 
join on Amalgamation. 

BANKERS. 
The National Provinci+] Bank of England, Limited, and Branches in 
| Scotland—The Bank of Scotland and Branches. 

SOLICITORS. 
Messrs Wansey and Bowen, 28 Moorgate street, E.C. 

AUDITORS. 
| Messrs Chadwicks, Boardman, and Co., 36 Coleman street, London, 

and 64 Cross street, Manchester. 

MANAGER—D. Marshall Lang. 

TemPoRARY Orrices—4 New Broad street, E.C. 

| who possesses special experience in Fire Insurance and in the organi, 
sation and conduct of insurance operations both at home and abroad 
has advised the Directors in all matters relating to the formation of 

| the Company, and has accepted the position of Manager. 
The whole expenses of establishing the Company, up to allotment, 

' including agency and sore charges, will be paid in cash by the 
subscribers to the Founders’ shares. 

The net profits year by year will be appropriated as follows, 
viz. :—l. Anamount equal to one per cent. on the paid-up Capital 
to a Reserve Fund. 2. To the payment of a non-cumulative divi- 
dend up to ten per cent. on the ordinary Share Capital. 3. Any 
surplus in each year to be equally divided between the ordinary 
Shareholders and the Founders. 

The only contracts are the following: —No. 1. An Agreement, 
dated 2ist Spril, 1885, and made between Charles William Pearce, 
of the Glasgow and London Insurance Company, Limited, of the one 
part, and David Marshall Lang, of London, of the other part. 
No. 2. An Agreement made the 2lst day of April, 1885, between 
the undernamed, the Founders of the Company, viz. : James White- 

' head, Clarence Smith, Patrick Leslie, John Pound, John Henry Fox, 
William Harrison, Thomas J. Lambert, Theodere H. Bryant, 
Edward Hart, William May, D. Marshall Lang, Edward Rider Cook, 
C. L. Whetham, A. M. Lindsay, and R. H. Owtram. 

An official quotation of the Shares on the Stock Exchange will be 
applied for in due course. 

The Memorandum and Articles of Association, and the above- 
mentioned contracts, may be seen, and all further information 
obtained at the Offices of the Company, and of the Solicitors and 
Auditors. 

Applications for Shares on the form annexed to the prospectus 
'should be forwarded to the Bankers of the Company, or to Messrs 
Chadwicks, Boardman, and Co., together with the amount payable 

' on application. If no allotment is made the deposit will bs returned 
without deduction. . 

Prospectuses and Forms of Application may be obtained from the 

the Company. 
London, May, 1885. 
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THREE PER CENT. METROPOLITAN 
CONSOLIDATED STOCK. 

Amterest Payable @Quarterty. 

Pit Tn ss e E £1,750,000 

(Authorised by Her Majesty’s Treasury under Act 32 & 33 Vic., cap. 102, and the Acts extending or 
amending the same). 

Minimum Price of Issue, £96 10s Od per cent. ; First Dividend payable on Ist of August, 1885. 

Special attention is invited to the following clause of the Metropolitan Board of Works Loans Act of 1871 :— 

“A trustee, executor, or other person empowered to invest money in public stocks or funds or other Government 

securities may, unless forbidden by the will or other instrument under which he acts, whether prior in date to this 

Act or not, invest the same in consolidated stock.” 

The Metropolitan Board of Works give notice that they will | 
be prepared to receive on the 20th May, 1885, at the Bank of 
England, sealed tenders for £1,750,000 of Three per cent. 
Metropolitan Consolidated Stock. The money is required for 
Street Improvements; Main Drainage; Artisans’ Dwellings ; 

land, before Two o’clock on Wednesday, the 20th of May, and 

the amount of stock subscribed for must be written on the out- 

side of the tender. Tenders at different prices must be made 
on separate forms. 

The minimum price, below which no tender will be accepted, 
Bridges ; and other works ; also for Loans, to the extent of | has been fixed, with the approval of Her Majesty's Treasury at 
£600,000. 

This stock will be consolidated with that now outstanding, 
which amounts to £7,250,000, and bears interest at the rate of | 

ninety-six pounds ten shillings sterling per hundred pounds of 
stock. 

A deposit of five per cent. on the amount of stock tendered 
£3 per cent. per annum, payable quarterly, at the Bank of | for must be paidat the same office at the time of delivery of the 
England (dividend warrants being transmitted by post if desired), 
on Ist of February, Ist of May, Ist of August, and Ist of | tender, 

tender, and the deposit must not be inclosed in the sealed 
Where no allotment is made the deposit will be 

November; and it will be redeemed at par on the Ist of | returned ; and, in case of partial allotment, the balance of the 

February, 1941, should the same not have been previously can- | deposit will be applied towards the first instalment. 
celled by purchase in the open market under the operation of 
the Redemption Fund constituted by the principal Act. 

The Books of the Three per Cent. Metropolitan Consolidated 
Stock are kept at the Bank of England, where all assignments | 

and transfers are made, and holders of the stock are able to | 
take out Stock Certificates to bearer, with coupons attached, at 
the same rate of charge as in Government Stock, if they 80 | 
desire. | 

All Transfers and Stock Certificates are free of Stamp duty. | 

The security for this stock is the same as for the Three-and-a- | 
Half per Cent. and the Three per Cent. Stocks already created, | 

| 

The dates at which the further payments on account of the 
said loan will be required are as follows :— 

On Thursday, the 28th of May, 1885, so much of the 
amount tendered and accepted as when added to the 
deposit will leave seventy pounds (sterling) to be paid for 
each hundred pounds of stock ; 

On Thursday, the 9th of July, 1885, £20 per cent. ; 
On Thursday, the 8th of October, 1885, £25 per cent.; and 
On Thursday, the 10th of December, 1885, £25 per cent. ; 

but persons who desire it may, on and after the 28th of May, 

pay up in full, and a discount, at the rate of one per cent. per 

and rests, primarily, on the power of the Board to rate the | annum, will be allowed. In case of default in the payment of 
whole rateable property within the Metropolitan area, as defined 
by the Metropolis Local Management Act of 1855. The annual 
rateable value of this area amounts to 28,920,537/, and a rate of 
one penny in the pound will produce upwards of 120,000/. The 
Board's debt now outstanding is practically the same as it was 
on the Ist of January, 1885, when it stood as follows: Metro- 
politan Consolidated Stock, 23,720,424) ; Old Liabilities, 
311,733l—total, 24,032,157/; but on the other hand the Board 
had assets in loans advanced to other Metropolitan Bodies of 

any instalment at its proper date, the deposit and instalments 
previously paid will be liable to forfeiture. 

Three months’ interest on the total amount of the stock will 
be payable on the Ist of August, 1885. Scrip Certificates to 
Bearer, with coupons attached, for the dividends payable on the 
1st of August, and the 1st of November, 1885, will be issued in 

exchange for the provisional receipts. 

The stock will be inscribed in the Bank books on or after the 
6,111,9581 ; surplus land and property estimated at 2,274,7771 ; | 10th of December, 1885. Scrip paid up in full on or after the 

money in hand applicable to debt, 192,626/—total, 8,579,361I. 28th of May, 1885, may forthwith be inscribed as Stock. 

The liability on account of debt was, therefore, 15,452,7961, In the event of the receipt of tenders for a larger amount of 
and the liability to redeem stock at par involved a further con- | 8tock than that proposed to be issued at or above the minimum 
tingent charge of 513,9021, making the total net liability price, the tenders at the lowest price will be subjected to a 

15,966,698!. 

Under the above statutes a special fund has been constituted 

pro rata diminution. 

No tender will be received unless upon the printed form, 
for paying the dividends on, and redeeming the principal of, al] | Which can be obtained at the Accountant’s Department in this 

Metropolitan Consolidated Stock ; and the Lords Commissioners | Office, and at the Chief Cashier’s Office, Bank of England. 
of Her Majesty’s Treasury control the sum to be raised annually 
by the consolidated rate to meet the charges on this fund. 

Tenders may be for the whole or anypart of the said stock, and 
must state what amount of money will be given for every £100 

of the said stock. Tenders for other than even hundreds of 
stock, or at a price including fractions of a shilling other than 
sixpence, will not be preferentially accepted. Tenders are to 
be delivered, sealed, at the Chief Cashier’s Office, Bank of Eng. 

By Order, 

J. E. WAKEFIELD, 

Clerk of the Board. 

Metropolitan Board of Works, 

Spring gardens. 

12th May, 1885. 
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THE SIXTIETH ANNUAL REPORT OF THE 

SCOTTISH UNION & NATIONAL INSURANCE CO. 
CONTAINED THE FOLLOWING PARTICULARS :— 

THE TOTAL AMOUNT OF THE FUNDS at 3lst December, 1884 bes ia aa a nts ... £3,190,315 THE TOTAL NET INCOME aoe 616,333 
NEW LIFE ASSURANCE PROPOSALS for 1884 0.0.00 nace, ce eee cee 50,675 NEW POLK ined ow. wt Ca I ee ere ee 
CLAIMS on Dearu and Marvriry or Poticies it os 229,428 

THE FIRE PREMIUM TOOOME wes cms” ee ee WHOLE LOSSES and EXPENSES gw, se ewes cee 8 
SURPLUS or PROFIT of FIRE BUSINESS _ one wee eve --» £20,004 13 8 

A VALUATION of the whole LIFE BUSINESS had been made, embracing 19,262 POLICIES, amounting to £10,505,316, and 
123 ANNUITIES for £10,692. 

The LIFE FUNDS, which had INCREASED by £480,000 since last Valuation in 1880, and by £906,000 since 1876, 
amounted to eee sie a, <a bala ek abe ~ ids abe oh ast aa’ ae ... £2,590,011 6 10 

And the VALUE of the whole LIABILITIES to ... on ag wee i = -. 2,289,699 15 9 

SURPLUS OR PROFIT OF LIFE BUSINESS ..., ove ove .» £300,311 11 1 

The Shares of this Surplus belonging to the ‘‘ Scottish Union”| The whole profits of the Special or Deferred Bonus Scheme 
and ‘‘ Scottish National” Policies will yield them Bonus Appr-| were carried forward to await the maturity of the Policies. 
TIONS, in accordance with their respective rights and methods of} A Special Examination of the Company’s InvesTMENTs and 
distribution, the former in proportion to the Premiums paid! Securrrmes had been made, and the very favourable Report 
under each individual Policy since last Investigation, and the| received from the Committee of Investigation was quoted at 
latter at the uniform rate of £2 per Cent. per Annum of the! length. £10,000 out of the ascertained profits had been applied 
sums assured, | to write down the value of the Company’s Office Property. 

The Policies issued by the Scorrish Unton anp Nationat| The Shareholders’ profits from Fire and Life Business, and 
Company since 1878 under their Earty Bonus Scueme will | Interest, amounted to £73,437, out of which a Dividend and 
receive Bonus AppiTtIons at the rate of £2 PER CENT. PER ANNUM | Bonus were declared for the year of 18 per cent., free of Income 
in the case of Policies payable at Death, or £1 10s per Cent. per| tax, while £22,574 would form an addition to the Reserve. The 
Annum for Policies payable during lifetime. Provision was | Shareholders’ Fund, consisting of paid-up Capital (£282,571), 
made for further Intermediate Bonuses up to next Investigation, | and Reserve, including Dividend (£227,287), amounted to 
and a large balance of profits was carried forward. £509,858, the largest sum at which it has ever stood. 

EDINBURGH—35 ST ANDREW SQUARE. 
SEcRETARY—PETERSWALD PATTISON. | AssIsTaNntT Secretary—H. D. PRAIN. 

GENERAL MANAGER AND Actvary—JOHN M. M’CANDLISH. 

LONDON—3 KING WILLIAM STREET, E.C. 
SecreTaRy—WILLIAM PORTEOUS. 

With Branch Offices at Dublin, Glasgow, Manchester, Liverpool, Birmingham, Bradford, Leeds, Newcastle-on-Tyne, 
and in the United States. 

THE 

LIVERPOOL & LONDON & GLOBE INSURANCE CO. 
FIRE — LIFE — ANNUITIES. 

ESTABLISHED 1836. 
Pital Teveoelt Wii iicicsisssccismcsciseseitaeaeaiiicakiammial as £6,673,204, 

The magnitude of the Company’s Business enables it to accept Insurances on the most favourable terms. 

LIFE DEPARTMENT.—All descriptions of Life Insurance and Annuities at moderate rates. 

The LARGE REVERSIONARY BONUS of 35s per cent. per annum on sums assured in the new Participating class has been 
declared at each valuation. 

THE NEW CONDITIONS OF ASSURANCE 
Give increased facilities for Residence, Travel, and Occupation. Maintaining Policies in force, Reviving Lapsed Policies. Prompt 
Payment of Claims. Participating Policies, under new table, payable at fixed age or previous death. 

OFFICES—Liverpool, London, Manchester, Leeds, Bristol, Dublin, Edinburgh, Birmingham, and Newcastle. 
Prospectuses and Forms of Proposal for Fire and Life Insurance and Annuities may be obtained at the Company’s Offices, 

or from any of its Agents. Applications for Agencies invited. 

LONDON OFFICES, CORNHILL AND CHARING CROSS. 

QUEEN INSURANCE COMPANY. 
CHIEF OFFICES :— 

QUEEN INSURANCE BUILDINGS, LIVERPOOL, ann 60 GRACECHURCH STREET, LONDON. 

TWENTY-SEVENTH ANNUAL REPORT. 
The Report and Accounts for the Year 1684, presented to the Shareholders at Tus Acprrors’ Report, Datep 20rn Aprit, 1885, Starep : 

the ANNUAL MEETING, on ey » 1885 showed in the “We have examined the Books of the Queen Insurance Company, with the 
That the premiums for 1884, after deducting Re-insurances, amounted to | Vouchers and Securities, including the Certificates sent homs from the American 

£565 883, and the losses to £388,926 ; and Australian Branches for their investments. We have also examined the 
IN THE Live Soa —_— Audited Balance Sheets of the Foreign Branches, and we certify that the com- 

t as be i or £272, le J : su: : . 
£10,002 BEING THE LARGEST NEW PREMIUM INCOME IN THE EXPERIENCE | bined Balance Sheet exhibits a full and accurate view of the Company’s position 
OF THE COMPANY . en on the 3ist Dec., 1884, as shown by the Books.” 

fe Ft ae 3 , being 61°9 per cent. of the That the Life Fund was increased by £46,004, being ” “ The present aggregate market value of the Securities is largely in excess of Premiums received for the year. 
. : the cost appearing in the Balance Sheet.” 

i fi d Loss, amounting to £60,271 8s 1d, was 

aed miien + a . . ; HARMOOD, BA NNER, AND SON, Chartered Accountants. 

£18,003 10 0 ne Pre For es 

2 1 a a Carri orward. mee 

se THE FUNDS The Income of the Company is NOW... ...s+.0sss.s-serserseeeenensrersnrenes: £690,682 

Were shown thereafter to stand as follows :— | The Company has paid in satisfaction of Claims..........--+-»-ee-»++--£5,314,707 
ne PAI UP.......ssceecreceeececererseee esses ceeees ae | 3. MONCRIEFF WILSON, Ge 

SBOEVES oc: coccsrccvconeseccnctoccseenesctuscesceveenceseey GU 
. Oe General ne er 

Life Accumulation Fund ............ccseeeeseceeees 487,024 3: K. RUMFORD, Secre hg ne ng 

MMNGEY FAI . cccces cecssncsessecéccsscccsssecessens coe §=16,816 

Total Funds in Hand.............ccccsccccsveseesecereneees £1,114,291 ACTIVE AND INFLUENTIAL AGENTS WANTED. 
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THE GRESHAM LIFE ASSURANCE SOCIETY. 
ESTABLISHED 1848. 

Incorporated under the Act 7 and 8 Vic., c. 110. Registered under the Act 25 and 26 Vic., c. 89. 

Ifead Oflice— 

ST MILDRED’S HOUSE, POULTRY, LONDON, E.C. 

BOARD OF DIRECTORS. 

BONUS YEAR, 1885. 
POLICIES effected before the Ist July, 1885, on the profit tables, with annual premiums, will participate in the Bomus to be declared next 

year, in the manner prescribed by the regulations of the Society. 
PROPOSAL FORMS, &c., to be obtained on application to the Society's Agen's, or to 

JOSEPH ALLEN, Secretary. 

NORTH BRITISH AND MERCANTILE INSURANCE 
COMPANY. 

Incorporated by Royal Charter and Special Acts of Parliament. 

W. H. THORNTHWAITE, Esq., | ALFRED H. SMEE, Esq. 

iatnann. EDWARD SOLLY eo 

H. C. T. BEADNELL, Esq. W. THORNTHW A i, Esq. 

RICHARD CRAWLEY, Esq. W ILLLAM TREGO, Esq. 

J. LYNE HANCOCK, Esq. GEORGE TYLER, Esq. 

AGENCY DEPARTMENT. 
C. A. RAYNSFORD, Esq., Provincial Secretary. | WILLIAM ELLIOT, Esq. Superintendent for Ireland. 

R. R. NEWSON, Esq. ...... Superintendent for the South of England | JOHN WRIGHT, Esq....Superintendent for Metropolitan District. 

A. P. FABIAN, Esq.......... Superintendent for Wales. | 

BRANCH OFFICES. 
ENGLAND. 

BIRMINGHAM ii son 18 Bennett's Hill. MANCHESTER ese se 2 Coper street. 

BRADFORD i ‘ne Bank chambers, Bank street. NEWCASTLE as aa Percy buildings, Grainger street. 

BRIGHTON ... Ae a 4 Pavilion buildings. NorwIicn ... vee ES Bank Plain. 

BRISTOL) « a io 1 Broad Quay. STocKTON-ON-TEES or sank chambers. 

Hvciu Bs a wee Trinity House lane. SUNDERLAND eee ate 37 Fawcett street. 

LIVERPOOL... oe yin Gresham buildings, 99 Dale street. 

WALES. 
CARDIF? ca 5 Gresham House, Roath. 

SCOTLAND. 
GLASGOW... — pes 116 St Vincent street. EDINBURGH ese ose 97 George street. 
DUNDEE .... - on 74 Commercial street. ABERDEEN win ane 28 Market street. 

IRELAND. | 
DUBLIN ie “od eee ino 3 Westmoreland street. | 

Moderate Rates of Premium. Liberal Scale of Annuities. Loans granted upon security of Freehold, Copyhold and Leasehold Property, 

Life Interests and Reversions ; also to Corporate and other Public Bodies, upon Security of Rates, &c. | 

FUNDS, 1884. 
Assets ni a ore aes i ee a =e ae £3,491,376 
Life Assurance and Annuity Funds ais ei a £3,.391.789 
Annual Income... £685,369 

President—HIS GRACE THE DUKE OF ROXBURGHE. 
Vine-Prsittes HIS GRACE THE DUKE OF SUTHERLAND, K.G. 

fens CO e— { HIS GRACE THE DUKE OF ABERCORN, K.G. 

Chairman of the General Board—DAVID DAVIDSON, Esq. 

LONDON DIRECTORS. 
Chairman—JOHN WHITE CATER, Esq. Deputy-Chairman—CHAS, MORRISON, Esq. 

Baron J. H. W. SCHRODER. A. H. CAMPBELL, Esq. JOHN SANDERSON, Esq. Hon. C. N. LAWRENCE, Esq. 
P. DU PRE GRENFELL, Esq. RICHARD BRANDT, Esq. QUINTIN HOGG, Esq. CHAS. A. CATER, Esq. 
GEORGE GARDEN NICOL, Esq. GEORGE YOUNG, Esq. CHARLES W. MILLS, Esq. A. D. KLEINWORT, Esq. 

Manager of Fire Department—GEORGE H. BURNETT. | 
Actuary and Manager of Life Department—HENRY COCKBURN. | 

| Secretary—F. W. LANCE, 

: (A. H. HASSALL, M.D.: R. C. CREAM, M.D. 
Medical Officers—j ijeRMANN WEBER, M.D. 

Solicitor—Sir W. R. DRAKE. 

EDINBURGH DIRECTORS. 

FREDERICK PITMAN, Esq. JOHN WHARTON TOD, Esq. 
EVAN ALLAN HUNTER, Esq. Hon. HENRY J. MONCREIFF. 
CHARLES GAIRDNER, Esq. Sir JAMES H. GIBSON CRAIG, Bt. 
RALPH DUNDAS, Esq. 

J. F. WALKER DRUMMOND, Esq. 
DAVID BAIRD WAUCHOPE, Esq. 
Sir JAMES GARDINER BAIRD, Bt. 
GEORGE AULDJO JAMIESON, Esq. 

Right Hon. THE EARL OF ELGIN. 
THOMAS CLARK, Esq. 
CHARLES B, LOGAN, Esq. 

Manager—A. GILLIES SMITH, F.R.S.E. Actuary—DAVID CHISHOLM. Solicitors—J. axp F. ANDERSON, W.S. 
Secretary—PHILIP R.D. MACLAGAN. Medical Officer—JOHN MOIR, M.D., F.R.C.P. Auditor—JAMES HALDANE, C.A. 

Resources of the Company as at Ist April, 1884 :— 

I. Authorised Capital... ese ait bet bee ss. £3,000,000 0 0 IV. Revenue for the Year 1883— 
Subscribed Capital eee ost toe és ove .. 2,500,000 0 0 From the Life Department— 
Paid-up Capital .., ow ie one aes ons « __ 625,000 0 0 | Life Premiums and Interest ... oa5 ies ai st £471,407 15 7 

It. Fire Fund—Reserve _.. st ob a ach eo. £1,170,000 0 0 Annuity Prices, Premiums and Interest _... ove es 79,899 14 1 
Premium Reserve ee te eee 569,248 9 11 ~~ $551,307 9 8 
Balance of Profit and Loss Account ore 52,986 15 3 ’ From Fire Department— 

£1,592,235 5 2 Fire Premiums and Interest ... si = ibe «» £1,186,865 9 8 
III, Life Fand—Accumulated Fund of the Life Branch —..,._£3,340,918 112 £1,738,172 18 11 

a 2 Annuity Branch _,., 600,275 17 11 ore eee 
£3,841,194 9 1 

The Accumulated Funds of the Life Departmnont are free fron lability in respect of the Fire Departme n like . » Accumulate 
Department are free from liability in respect of the Life Department. . ; : partment, and in like mannsr the Accunalated Funds of the Fire 

Prospectuses and every information can be obtained at the Chief Oftces. 

LONDON: 61 Threadneedle Street, E.C.; West End Office: 8 Waterloo Placs,8.W. EDINBJR3i: 64 Princes Street. 
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Insurance Companies, 

CCIDENTS OF ALL KINDS. — 
GUARANTEES. 

EMPLOYERS’ LIABILITY ASSURANCE COR- 
PORATION, Limited. 

84 and 85 King William street, London, E.C. 

[MPERIAL FIRE INSURANCE 
COMPANY. Established 1303. 

1 Old Broad street, E.C. 22 Pall Mall, S.W. 
Capital, £1,600,000 ; Paid-up and Invested, £700,000, 

Total Invested Funds over £1,500,C00. 
E. COZENS SMITH, General Manager. 

r T 

YORKSHIRE FIRE AND UIFE 
INSURANCE CO.—Established 1824, 

HEAD Orricg—St Helen's square, York. 
LONDON OFFICE—No, 82 Old Broad street, E.C, 

Capital -~ jigs aa ‘ 
Reserve Funds .. ... 870,707. 
Annual Income .. _... 160,583. 

J, A, CUNNINGHAME, 
Secretary and General Manager 

Ty 

Tu E STANDARD LIFE 
ASSURANCE CO'UPANY., 

Hstablished 1825, 
Invested Funds, Six and a-Half Millions sterling. 
Liberal terms of assurance, 

London: 88 King William street, E.C., and 3 Pall 
Mall East, S.W = Dublin: 66 Upper Sackville street. 

NORTHERN ASSURANCE (0, 
Established 1556. 

FIRE AND LIFE. AT HOME AND ABROAD. 
LONDON: 1 Moorgate st., E.C. Aserpesn: 3 King st. 

INCOME AND FUNDS (1882). 
I PIII sac tscacensecavancunsscvaen £520,000, 
Life Premiums ......... sees £184,000, 

EY -eetadeieehentecicns sees £124,000, 
Accumulated Funds. .................. £2,890,000 

LONDON ASSURANCE 
CORPORATION, 

Established by Royal Charter, A.D. 1720. 
Nv. 7 Royal Exchange, E.C., and 55 Parliament street, 

S.W 
Marine, Fire, and Life Assurances have been granted 
- the Corporation for more than a century and a 
al f. 
Funds in hand exceed £3,300,000. 

()RDINARY LIFE POLICIES, 
by the application of Bonuses, after comparatively 

few years, TRANSFORMED into PAID-UP POLICIES, 
requiring no payments or care to keep them in force 

LIFE ASSOCIATION OF SCOTLAND 
(For Life Assurance and Annuities). 

Annual Revenue, £48 4,300. 
Claims and Bonuses Paid, £4,828,000. 

LOANS ON K&VERSIONS, &c. 
London: 6 Lombard strect, and 123 Pall Mall. 

Edinburgh ; 82 Princes street. 

’ ‘ ” 

PRITISH EMPIRE MUTUAL 
LIFE ASSURANCE COMPANY, 

New Bripvge street, Lonpon, B.C. 
Incorporated in the year 1847 under Act 7 and 8 

Vict., cap. 110, and further empowercd by Special 
Act, 15 Vict., cap. £3. 

Accumulated Fund ...........cscccoccsscce ces £1,028,215 
Annual Income nearly............s..:s0:.0e0. 200,000 
Profits a'ready divided................cccccees 847,900 
CRIN II osc Vi vninins Sondvasseteevedlaicdedekvies 1,930,133 
WN TD: SOC OD ics or niccncsvinsceccsbeniiscin ees 4,793,942 

EDWIN BOWLEY, Secretary. 

THE ATTENTION OF PERSONS | 
effecting Life Assurances is directed to the terms 

offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are extremely liberal, and the Security is 
unusually complete.—Full particulars on application 
to the Secretary, at the Head Office, 25 St Andrew 

uare, Edinburgh, or at the London Office, 79 Corn- 
hill, E.C. Agents are now being appointed throughout 
the country. Applications are invited. 

BRITISH EMPIRE MUTUAL LIFE AS 

GOMMERCIAL UNION! 

Total Invested Funds upwards of Two 
Millions, 
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ASSURANCE COMPANY. 
FIRE-LIFE-MARINE OFFICE. Established 1808, 

; | West End Office, 32 Cockspur street. Oe pisat paid ree — i Head Office, 92 Cheapside. 

Life Funds in ‘Special ‘trust tor Scoretary, SAML J. PIPKIN. 
Life Policy-Holders about ........ . 875.000 ea ; 

Other Funds exceed ............0.0668 1,000,000 DENT 8 

Tota Annual Premium Income 
OXCOOAS ......cessersessersescssseeserereves £1,000,000 

Chief Offices—19 and 20 Cornhill, London, E.O. 
West End Offices—8 Pall Mall, London, 8,W. 

& CO., Makers to the Queen, 
CLOCKS. 4 ROYAL EXCHANGE, E.C 

Seater 

LONDON AND SOUTH-WESTERN BANK, 
LIMITED. 

Subscribed Capital, £1,000,000, Paid-up, £300,000. Reserve Fund, £40,000. 

Heap Orrick: 7 FENCHURCH STREET, E.C. 
Loxpon Braxcues—We:t End, 27 Regent street. 

Acton Camberwell , Finsbury Park , Ki'burn Stepney 
Addiscombe Camden Town | Forest Gate Lower Norwood Streatham 
Anerley Chiswick and | Forest Hill Notting Hill {| Sydenham 
Balham Turnham Green| Hampstead Peckham | Tooting 
Battersea Clapham | Harrow Road | Poplar | Upper Norwood 
Bermondsey Clapham Junction} Hen-'on | Putney : Wandsworth 
Bow Croydon Highgate | StJohn’s Wood | West Brompton 
Brixton, North Ealing Holloway Shepherd's Bush Wimbledon 
Brixton, South | Finsbury Kentish Town | South Norwood 

Country Braxcues—Bristol, Honiton, Ottery St Mary, Sidmouth. 

Every description of Banking Business transacted. 

G. T, GOODINGE, ) Joint 
Wm. HERBAGE, » General Managers. 
J. LISCOMBE, Assistant-Manager. 

CHARTERED BANK OF INDIA, 
AUSTRALIA, AND CHINA, 

HATTON COURT, THREADNEEDLE STREET, LONDON. 

Incorporated by Royal Charter. 

CAPITAL, £800,000. RESERVE FUND, £200,000. 
COURT OF DIRECTORS, 1885-6. 

WILLIAM MACNAUGHTAN, Ese. 
WILLIAM PATERSON, Ese. 

WILLIAM CHRISTIAN, Esvy. | 

LUDWIG WIESE, Esq. 
JOIN JONES, Esa. 
EMILE LEVITA, Esq. 

Manager—JOHUN HOWARD GWYTHER. 

Sub-Manageor—CALEB LEWIS. 

Secretary—WILLIAM CHARLES MULLINS. 

Bankers. 

THE BANK OF ENGLAND; THE CITY BANK, LIMITED. 

THE NATIONAL BANK OF SCOTLAND, LIMITED. 

AGENCIES AND BRANCHES. 
7 iLA 

BAY RANGOON | BATAVIA | MAN L 

CALOUITA PENANG SOURABAYA SUANGHAL 

AKYAB Dr LI (SUMATRA) HONG KONG | HANKU MA 

COLOMBO SINGATORE FUvOCHUW YOKOHA 

i hes; Buy and Receive for The Corporation grant Drafts payable at the above Agencies and Branches ; j 

collection Bills of Eiaeade > dee Letters of Credit; undertake the Mg ene ant ee 

Government and otber Securities ; hold them for safe custody, and reveive Interests 9 

they become due. 
i 

Deposits of moncy are received for not less than Twelve Months, on terms which may be ascertainc 

on application. 

NEW BRIDGE STREET, LONDON, E.C. 
Established 184 7. Emrowered by Special Act of Parliament. 

IT HAS POLICIES IN FORCE ASSURING 
£4,793,942. : 

AN ANNUAL INCOME OF NEARLY 
200,000 

This Company being established on the Murvat Privcrere, all profits belong to | 
Policy-holders, Every third year a careful valuation of the business is made, and 

Loans on Leaseholds generally, and Churches, Chapels, School Buildings, &e. 

Loans on Personal Security in connection with Life Assurance, 

CHAIRMAN, JOHN RUNTZ, Esq. 

exceeds 23 per Cent. on the premiams paid 

PROFITS DIVIDED, £847,000. 

AN ACCUMULATED FUND OF £1,028,215. 
AND HAS PAID IN CLAIMS £1,230,133. 

, considered at 44 per cent, interest. Freeholds on favourable terms, 

Claims paid within four weeks of proof of death. 

Assurers under the Temperance Scheme are placed in a separate section. 

Prospectus, copies of the last Report and Balance Sheet, with Boar ‘d of Trade Returns, &c., can be obtained on application to any Agcnt of the Company, or to 

Epwin BowLey, Secretary. 

CCIDENT ASSURANCE 
transacted by the ATLAS FIRE AND LIFE 

NEW ILLUSTRATED 
CATALOGUE of HIGA-CLA 

| WATCHES | watcnes and CLOCKS at 
REDUCED PRICES, sent Post 

AND Free on application to E. D4NT 
' 

i 

or 

61 STRAND, LONDON, W.0. 

SURANCE CO., 

| large Bonuses have been declared. The Average Cash Bonus (Triennially, 

SS 
nessa neat 
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Banks, &e. 

KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,400,000. 

Reserve for Equalisation of Dividends, $100,000. 
Reserve Liability of Proprietors, $7,500,000. 

Court or Dirgcrors vs zap Orrics is Hone 
ONG. 

A. HL. Phill tte Ben Soodutnen tt . ., Carshalton, Surrey. 
E. F. Susie: . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

MANAGER—David McLean. 
Baxxers—London and County Banking Company, 

HONG 

Limited. 
BRANCHES AND AGENCIES. 

Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Cuilcutta New York Tientsin 
Foochow Perang Yloilo 
Hankow Saigon Yokohama 
Hiozo 
The Corporation grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellere, 
They nm Current Accounts for the convenience 
. ee ents returning from China, Japan, and 
ndia. 
They also undertake the Agency of constituents 

connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
a in London on receipt of the advice of mect- 

x in Hong Kong, held in February and August. 
he Corporation receives Deposits in London for 

periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 30th June and 31st December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street, London. 

[NON BANK OF AUSTRALIA 
(Limited). Established 1837. 

Paddh-tap Qa Wtil oo... sss. cer ccdscevcegesens £1 
eee eee 960,000 

Reserve liability of proprictors ...... 3,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 

or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout she Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES 

the Colonies. 
BILLS on the Colonies are negotiated and sent for 

collection. 
DEPOSITS are received for fixed periods, on terms 

which may be ascertained on application. 
W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, London, E.C. 

[HE QUEENSLAND NATIONAL 
BANK, LIMITED. 

(Incorporated under the Companies Act ef 1863, of the 
Legislature of Queensland. ) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 

£652,300; Reserve Fund, £300,000, 
Heap OrricE—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 
The London Office receives Deposits for fixed 

periods, at rates which may be ascertained on 
application. 

R. D. BUCHANAN, Manager. 

are made to 

No. 29 Lombard street, E.C. 

AUSTRALIA, Limited, 
| Established 1841. Heap Orrice—31 Lombard st., E.C. 

Drarrs AND LetTrers or CREDIT [ssvuED. 
Bits Boveur axp CoLiecrep. 

at 44 per cent. per annum. 
W. G. CUTHBERTSON, General Manager. 

THE NEW ORIENTAL 
CORPORATION, LIMITED. 

Edinburgh—23 St Andrew square. 
Branches and Agencies in India, China, Japan, the 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, makes Telegraphic Transfers, issues 

transacts Banking and Agency Business generally, on 
terms to be had on application. 

COMPANY OF SYDNKY. 
Fetablished 1834, Incorporated 1948, 

The London Board of Directors grant LETLERS 
OF CREDIT and BILLS OF EXCHANGE on the 

Branches in New South Wales and Queensland 
free of Commission). Biils purchased or forwarded 

terms which may be ascertained on application. 
London Office, 39 Lombard street. 

THE BANK OF SOUTH 

Capital, £800,000; Reserve Fund, £200,000, 

Derosits RECEIVED for fixed periods of 1 to 5 years 

BANK 
London—40 Threadneedle street. 

Straits Settlements, and the Australian Colonies. 

Letters of Credit, forwards Bills for Collection, and 

[HE COMMERCIAL BANKING 

Paid-up Capital £600,000, Rescrve Funds £675,000, 

Head Office of the Bank in Sydney, and on the 

or collection, Deposits received for fixed pr riods on 

NATHANIEL CORK, Manager, 

THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 

Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 

HEAD OFFIC E—Eprnsuren., 

Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £660,000. 

LONDON OFFICE—S7 Nicholas lane, Lombard street, EC, 

CURRENT ACCOUNTS are kept agrecably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES ani LETTERS of CREDIT, available in al] parts of the World, are issued free 

of charge. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 

&c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 

transacted. 

MERCANTILE BANK 
SYDNEY. Established 1869. 

Incorporated by Act of Parliament. 
Lonpon BRANCH—158 LEADENHALL STREET, E.C. | 

Paid-up Capital............... £300,000 
MOO IE ois nkccncssensivsves £143,000 
Number of Shareholders ........... 566 | 

DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ong, Two, or TUREB YEARS | 

at Five rer CENT. 
GEO. H. ALEXANDER, Manager. 

BANK OF NEW SOUTH WALES. | 
Established 1n 1817. 

Lonpon Orrice—64 Old Broad street. 
Capital Paid-up .,..............41,000,000 
Reserve Fund ..........:00.0. £570,000 

Letters of Credit and Bills on demand, or at thirty | 
days’ sight, are granted upon the Head Office and | 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made, 
DEPOSITS received for fixed periods, on terms 

which may be known on application. 
DAVID GEORGE, Secretary. 

[MPERIAL BANK OF CANADA. 
Heap Orricr-—Toronto. 

Branches in Ontario and Manitoba. 
Capital Paid-up, $1,500,000. Reserve Fund, $650,000. | 
MONEYS RECEIVED for Credit of the Head 

Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 

tions, forwarded cither direct to the Head Office of the | 
Bank in Toronto, or through its London Agents, | 
Wellington street, and Leader lane, Toronto. 

. D. R. WILKIE, Cashier. 

THE STANDARD BANK OF) 
SOUTH AFRICA (Limited), 

(Bankers to the Government of the Cape of Good | 
Hope.) 

Hirap OFrics. 
10 Clement’s lane, Lombard street, mont E.O. 

Subecribed Capital.............00seree 4,000,000 
Paid-up Capital ............sscsesereseeree 1,000,000 
Reserve Fund .....cccssccsccsssccsscsceseee 400,000 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), | 
Natal, and Transvaal, and transacts every a | 
ot Banking Business connected with the th | 
African Colonies and States. 

Interest allowed on deposits for one yoar and longer | 
periods, at rates which may be ascertained on 
application. 

THE COLONIAL BANK OF 
NEW ZEALAND. | 

| 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 ; 

Paid-up £400,000; Reserve Fund, £43,000, 
HEAD OFFICE—DUNEDIN, 

LONDON DirEcTors. 
A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P. 

George Cowie, Managing Director. 
BILLS on Australia and New Zealand negotiated or | 

collected. 
DRAFTS and Letters of Credit issued. 
DEMAND Remittances cabled. 
DEPOSITS received for fixed periods, and cvery 

description of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 
on application. 

Ny». 13 Moorgate street, E.C. 

‘THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia, 
Capital, £1,000,000. Paid up, £800,000, 

Reserve Funds, £420,000, 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms, Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

OF BANK 
JAMES ROBERTSON, Manager in London. 

OF BENGAL 
Heap Orrice Calcutta. 

BRANCHES -— 
Agra, Akyab, Allahabad, Benares, Cawnpore, Dacca, 

Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, 
Nagpore, Patra, Rangoon. 

CURRENT and Deposit Accounts opened. 
Government and other securities received for safe 

| custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted according to instructions. 

Copies of Rules, Powers of Attorney, &c., may be 
had on application at the Ilead Office, and at any o 
the branches. 
London Correspondents—Messrs COUTTS & Co. 

| HE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 

Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000, 

Reserve Fund, £190,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 

| Colonies. BILLS negotiated and sent for collection. 
TELEGRAPHIC REMITTANCES mde to the 

Colonies. 
DEPOSITS received for fixed periods on terms 

which may be ascertained on application. 
GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 

[HE AGRA BANK (LIMITED). 
ESTABLisueD IN 1833. 

Carrrab, £1,000,000, RESERVE Funnr, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London, 
Brancuks in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 
CurrENT Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 

| below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bitts issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND PurcuAses effected in British and 
Forcign securities, in East India stock and loans, and 

| the safe custody of the same undertaken. 
Interest drawn, and Army, Navy, and Civil pay and 

pensions realised. 
Every other description of Banking Business and 

| money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 

BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up capital .. .........s00..00 .eee ~=£1,600,000 
SOR VIR TIE» juvtxcctesreeiehibsccncnses £750,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 

periods, or for transfer to the Colohies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretary 

LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 

Carita, £1,000,000. Sunscrinep, £500,000. 
Paip-uPp, £400,000. 

| Hap Orrice—9 and 10 Tokenhouse yard, Lothbury, 
London. 

Braxcit at SAN Francisco, California. 
AGENTS aT New York, Messrs Lazard Freres. | 

AGENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 

the ConTINENT of Evropg transacted on favourable 
terms. Credits issued available in the Unrrep STATES 

| Evrorr, Ixpia, Cuina, AUSTRALIA, and elsewhere. 
P. W. ROBERTSON, Secretary. 

LONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million Sterling. 

Orrice—2 Old Broad street, E.C. 
Letters of Credit and Drafts issued on the Bank’s 

Branchesand Agencies in Australia. Bills purchased 
or coliccted, 

T.kcgraphic Remittances made. Deposits received 

W. W. OSWALD, Manager. 

LL SSN omee 

for nxed periods on terms which may be known on 
application, JOHN SUTHERLAND, Secretary. 
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