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THE ADVANCE OF THE BANK RATE TO THREE 
PER CENT. 

Arter hesitating for some weeks, the Bank directors have 
, al . at length felt themselves compelled to raise their rate to 
‘PO WMaAVIS 3 per cent. For this movement, as we have pointed 

. out more than once lately, there is abundant justification, 
; and the only question with regard to it is, whether it 

/ would not have been better if it had been made sooner. 
*¢ Pure, Agreeable, Refreshing, and | There was to all appearance at least as much call for it 

a fortnight ago as there is now, and even the Bank 
Persistently Effervescent.’ —Practitioner. directors, we should think, must now incline to the 

opinion that it has been rather too long delayed. 
It was postponed, in the hope that the Bank would 
be able, by borrowing upon or selling securities, to 
so largely reduce the outside supplies of money, as to 

oe ee compel the market to follow the advance in the official 
O Z UW Qa V 1S rate. This hope, however, has not been realised. Contrary 

e ; te their usual practice, which is to allow one per cent. 
under Bank rate, the joint-stock banks have raised their 
deposit rates by only one-half per cent., and having thus 

‘«¢The sworn enemy of Gout, Rbeuma- secured a wider margin than before between the Bank rate 
me ae ame _— pay fa a eer they ws a 

° ee relatively better position to compete agains e 
tism, and Indigestion. Bank than Selaien In taking this cuteansl step, 

the joint-stock banks have, we think, acted unwisely. 
London Medical Record. But, be that as it may, the fact remains, that the 
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rather costly measures taken to gain control over the 
market have thus far proved ineffective, and the Bank 
would have carried the market with it a week ago just as 
far as it has been able to do now. ‘The fact is, that bor- 
rowing upon stocks is in exceptional times an excellent 
adjunct to an advance in the Bank rate, but it is seldom 
an effective substitute for an advance. 

As to the action of the joint-stock banks, the considera- 
tions which have prompted it are sufficiently obvious. 
Greatly reduced although it has been by the borrowings of 
the Bank, the supply of loanable capital is still in excess of 
the very restricted demand for it. The banks, in short, have 
more money than they can find employment for, and they are 
naturally disinclined to do anything that will render their 
deposit rates more attractive, and thus tend to increase the 
existing over-supply. They are all the more averse to this, 
because they expect that the Bank will soon be repaying 
some of the money it has recently taken off the market, 
and which, of course, it is anxious not to hold any longer 
than is absolutely necessary. And if they permit them- 
selves to be guided solely by market considerations, their 
reasoning is cogent enough. This, however, they 
are hardly entitled to do. They know that in 
striving to protect its reserve and making serious 
sacrifices in order to attain that end, the Bank 
is not acting merely in its own interests. It is also 
safeguarding the interests of all banks throughout the 
kingdom, because none of them keep sufficient cash reserves 
of their own, and all rely more or less upon the reserve of 
the Bank of England. The keeping of the reserve is, of 
course, in ordinary times a source of profit to the Bank, 
because it gives it the command of many millions of 
bankers’ balances upon which it pays no interest, and it 
is quite right, therefore, that, ordinarily,'the cost of pro- 
tecting it should fall upon the Bank. But when 
such very exceptional measures of protection as 
those to which the Bank has lately found it 
necessary to resort are needed, it has some right to 
expect that its efforts will be seconded by those for whom 
it is in part acting, and a time‘of uncertainty such as the 
present is hardly the fitting moment for the joint stock 
banks to depart from the normal practice with regard to 
deposit allowances, and thus partly neutralise the effect 
of the advance in the official rate. 

Whether the movement to 3 per cent. will suffice to 
put a stop to the persistent gold drain remain to be 
seen. As yet it has had little effect upon the continental 
exchanges, while the New York exchange has turned more 
against us, and may be moved further in that direction by 
the large purchases of American railway securities now 
being made here. 

Bank Rate and Market Rares, 
{ | os Beer 
Yesterday. | Last Week.| A Fort- Three A Month 

night Ago. |Weeks Ago. Ago. 

.. 4. om % % % 
Bank rate...... 3 2 2 2 2 
Market rate... 2 2 1? Af 1 14 ] 

Lonpon MARKET Rate Compared with ForEIGN MARKET Rates 
(+ above : — below.) 

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

penny ey age) be, ae ly 
With Paris .........) same | — —- 8 — i} — 1 

» Berlin...) — § | — | — ¥ — 1} — 
“ Amsterdam| + . “4 $|i|+-—- & —- il; | —- 
» New York! F | | 

call money} same } =m § - —- 1 ifi-— 1 

Rates of EXCHANGE. 

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

| Per Mille. | Per Mille, \ Per Mille. |Per Mille | Per Mille. 
France ....e..0000-0.|  § agst us ljagstus | lagstus | jJagstus/ fagst us 
Germany ............| 43 agst us d4gagst us | 4} agst us | 4¢ agst us | 53 agst us 
Holland ............| 4) agst us 2 aust us 8 agst us 8 agst us 2 ayst us 
New York .........; same 3j agst us | 3} agstus | 2} agst us| 23 agst us 

MR GLADSTONE IN MIDLOTHIAN. 

Mr GLapsToneE is such a master of party strategy, and 
has so often proved to be right in these matters when the 
vast majority of his critics have thought him wrong, that 
it is not without difiidence that we suggest that he has 
timed his visit to Midlothian somewhat too late. We 
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pointed out at length some weeks ago the character and 
direction of the disruptive forces which are at work within 
the Liberal party, and which have brought it into a state 
of unstable equilibrium, for the maintenance of which Mr 
Gladstone’s personal authority is the best and the on} 
effective security. Since we wrote the rift which eeparates 
the moderate from the more advanced section hag been 
growing perceptibly wider. The immediate cause 
of the change has unquestionably been the pushin 
forward of the question of Disestablishment into the 
arena of party controversy. It is of little importance 
who is immediately responsible for giving prominence to 
this new issue, so inopportune for the Liberals, so welcome 
to their opponents. Mr Gladstone contends that the 
Tories, ever bent on fostering the germs of Liberal dis. 
union, have dragged the ark into the battle. Tory 
speakers, on the other hand—and many moderate Liberals 
appear to agree with them—allege that Mr Chamber. 
laine and the Caucus which he is supposed to direct and 
inspire, were the first to provoke the cry of the “ Church 
in danger.” The truth probably lies between the two 
views, and the present position of matters may fairly be 
regarded as the joint result of the short-sightedness of 
the Radicals, who miscalculated the latent influence of 
the Established Church, and of the eagerness of the Tories 
to seize upon any opportunity which would supply them 
with an effective catch-word, and arouse the enthusiasm 
of which they stand so sorely in need. 

The result, at any rate, has been not a little curious, 
Years ago Mr Gladstone and Lord Hartington declared 
in the most emphatic way that Disestablishment in Scot- 
land was a purely Scotch question, to be decided by the 
Scotch people, and without reference to the state of 
English opinion. This was regarded, fairly enough, by 
the Scotch Liberationists as a challenge to them to test 
the popularity of their views at the next General Election. 
They have accordingly carried on an energetic propaganda, 
with the result—it is said—that all but some seven or 
eight of the Liberal candidates now before Scottish 
constituencies are pledged to Disestablishment. 1t would 
appear from recent indications that Scotch Liberalism was 
far more divided on the subject than these figures seem to 
show ; but there can, we think, be little doubt that if the 
issue had not been complicated by the progress of events 
in this country, though some seats would probably have been 
lost to the Tories, the Scotch Liberal Members in the new 
Parliament would, as a body, have been opposed to the 
continuance of the existing connection between Church 
and State. Mr Gladstone might not improbably, had he 
seen fit to interpose his personal authority at an early 
stage in the campaigu—before there had been time for the 
development of the schism which has aroused such wide 
and intense exasperation of feeling—have compelled 
the postponement of the question to a later and more 
convenient date. He contented himself, 
with somewhat ambiguous utterances, and, meanwhile, 
as we have said above, the Disestablishment of the 
English Church suddenly burst into a burning question. 
How serious the effect has been upon the prospects of the 
English Liberals may be inferred from the statement of 
so staunch and advanced a Radical as Mr John Morley to 
his constituents the other night—that, if returned to the 
new Parliament, he would not, during its continuance, 
vote for any proposal for the severance of Church and 
State in England. The situation here has reacted on that 
in Scotland. It is no longer possible to keep the fortunes 
of the two Established Churches entirely distinct, and if 
the Liberal party was to be kept together in this country, 
it was essential that it should not be committed, as a 
party, to the Disestablishment of the State Church on the 
other side of the Tweed. 

This, then, was the difficulty with which Mr Gladstone 
had to deal. On the one hand, there was his own invita- 
tion to the Scotch to determine for themselves the fate of 
their own Church. On the other hand, there was 
abundant evidence that even in Scotland the question was 
creating serious divisions inthe party, while in Engle 
the most advanced Radicals were so appalled at the 

| dangers which they had conjured up, that they were 
|eagerly pledging themselves to inaction, and somewhat 
despairingly calling upon Mr Gladstone to extricate 
them from their difficulty. He has spoken with his 

however , 
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wonted force and dexterity, and if there were any security 

that the new Parliament would throughout its history 
be subject to his control, there can be little doubt that 

he would have succeeded in healing the breach. 

This, however, is 2 prospect which we may desire and hope 

for, but which the chances of life forbid us confidently to 

expect. The result is: that neither section of the party is 

uite content. The State Church Liberals ask what safe- 
uard there is that Mr Gladstone’s successor will be 

hound by Mr Gladstone’s views. The Liberationists are 

sore at the thought of sacrificing the best chance that has 

ever come to them. Mr Gladstone’s ascendancy is, how- 

ever, still so potent and undisputed, that it may even yet 
turn out that his intervention has achieved its object. 

MR PARNELL’S THREAT. 

Me GuapsTone, it must not be forgotten, has in his 
programme placed the question of procedure in the fore- 

round, and it grows day by day more probable that his 

olitical foresight has not been deceived. As Mr Parnell 

advances towards victory, or, at least, towards victory in 

jl his own judgment of the situation, his language grows 
more moderate ; but even in Liverpool, and in his latest 
speech, he recurs to the threat which he has been repeating 
through the recess. He has said all along that “until the 
Irish question was disposed of, it should be utterly 
impossible for any English questions to proceed.” He 
repeated this on Tuesday; and if he is surrounded, as he 
expects, by eighty followers all named by himself, and 
owing their seats to his support, he can, it is evident, 
under the present rules of the House, carry out that 
menace. Every Irishman chosen can talk, and if the 
order given is to talk against time, they can on any sub- 
ject exhaust the whole time of the Session. The debate 
on the Address itself could never be finished if twenty 
Irish Members moved a fresh amendment every night, 
and spoke each for half-an-hour, relieving each other so 
that each member spoke only once a week. The Speaker, 
by a stretch of authority, might terminate the debate, but 

I\the very next subject of discussion would give a fresh 
opportunity, and so on ad infinitum. There is no rule, 

could prevent such an attempt, or make it unsuccessful, 
and the Clétwre cannot be passed unless the Liberal 
majority is overwhelming. If, as most men anticipate, 
the great English parties approach each other within even 
moderate distance, Mr Parnell will hold the balance of 
power, and to the extent of his means he will resist the 
Cléture until he has obtained his ends. That proposal 
being resisted by Tories and Parnellites alike, could with 
ease be debated for an entire Session, and is so important, 
that the intervention of the Speaker would be almost a 
revolutionary act. It is quite possible, therefore, that in 
the very beginning of the Session, Mr Parnell may lock 
the wheels of Parliament, and so compel the leader of the 
majority to make of procedure a peremptory and all- 
absorbing question. Mr Gladstone would declare—as, 
indeed, he has declared—that until the Parliament had 
been once more set free, and the majority had regained 
power to pass laws, it would be impossible to proceed 
with the business of the country—that is, with the 
work for which alone Parliaments exist. 

It is quite certain that Mr Parnell looks, as a last resort, 
to this weapon, and that if the elections go his way he 
may use it in an early stage of the proceedings, and it is 
expedient, therefore, in the interest of Ireland as well as of 
England, to look for a moment steadily at the situation 
which would thus be produced. It would, of course, be 
impossible merely to bear it and suspend Parliamentary 
action, for the Parnellites could not be tired out by 
inaction only ; and though the powers of the Executive 
Government are larger than is usually supposed, they 
do not extend to the levy of non-legal taxes, or to the 
maintenance of discipline without a Mutiny Act. It would 
be necessary to act; and looking at the matter from 
beforehand, and allowing therefore for ignorance of the 
circumstances of the hour, only three courses appear open 
to the Government. One is, of course, to grant the Irish 
demands fully and at once, but this may be placed 
out of sight. It would be impossible, even if the 
country were willing to grant Home Rule, to concede it 

le 
i 

and can be no rule except the absolute Clétwre, which | 
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out of fear of an attack which strikes at the very life | 
of Parliament, and might be repeated by any enthu- 
siastic and strongly united minority such as we 
have repeatedly seen in other Parliaments, and, perhaps, 
twice in our own. ‘The anti-Catholic party once led by 
the Duke of Cumberland would not have scrupled to 
employ this weapon, nor, we think, would the party 
devoted to the abolition of slavery. The Socialists, if 
they ever became a party in England, would certainly use 
it, and no Government would, unless in an extremity 
involving the national life, be willing to set so dangerous 
a precedent. A second course would be to suspend the 
Parnellites, and then pass either new Standing Orders, or, 
if it were thought necessary, as the Economist has 
steadily contended it is necessary, to make the Speaker a 
judge of the first class, a Procedure Act. Not to mention, 
however, the extreme difficulty, or rather, the impossibility, 
of getting the vote of suspension passed if the English 
parties are nearly equal, this device would ensure a 
reopening of the campaign the moment the Parnellites were 
readmitted, and a vote of suspension cannot be repeated 
every month. The moral influence of a standing Order, 
too, passed under such circumstances would be imperfect, 
while a breach would be made between Liberals and 
Tories which would grievously embitter all future relations 
between the parties, and perhaps introduce something of 
the continental difficulty—the total inability of the factions 
to entertain reasonable compromises. No Government would 
willingly run that risk, and we believe that after much hesita- 
tion only the third course would be found practically possible, 
namely, an appeal to the country, through a dissolution, to 
send up a Parliament pledged to put a final end 
to obstruction. The result of such an appeal, especially 
if made by Mr Gladstone, would be the return of a 
House of Commons in which nearly every member, 
whether Liberal or Tory, was pledged to suspend the 
Standing Orders, and pass any new rules declared to be 
absolutely essential to the free action of the Legislature. 
The ancient English parties would, in fact, for this one 
purpose, be united, and resistance, except, of course, by 
insurrection in Ireland, would be practically impossible. 
The disturbance of public business would be most grave, 
and the annoyance to Members beyond expression; but the 
evil would be ended at once, and for a long period of time. 
We cannot think that such a vote of the country would 
improve the position of the Irish leaders, but that is for 
them to consider rather than for Englishmen. All we 
feel certain of is, that if such a vote were asked for under 
such circumstances it would unhesitatingly be given. 

It may be said that popular sanction to the Cléture 
will be given at this election, but that is only partly 
true. Liberals have been asked by Mr Gladstone to 
give it rather than the whole country. And even 
Liberals do not quite understand it. The politicians 
among them do, but the masses do not. Deriving their 
experience of such things mainly from public meetings, 
they hardly understand the rigidity of our Parliamentary 
forms, or the virtual impossibility of breaking through 
them by a sort of show of hands. They have never taken 
up the subject strongly, and, indeed, they hardly can do 
so until the Liberal leaders say clearly what their 
plan for remedying the evil is. The people will 
authorise Mr Gladstone to “deal with Procedure,” but 
his opponents will say that they did not authorise him to 
enforce so drastic a measure as the Cléture, any more 
than they authorised him to suppress debate altogether. 
This, even if not quite true, will do for an argument, and 
if it is put forward and supported by a majority of 
Members, it will render the special appeal to the country 
almost inevitable. It might be delayed by an agreement, 
but it can be delayed by nothing else, for it must not be 
forgotten that Mr Parnell with eighty followers could 
stop the passing of votes in Supply, or refuse to pass the 
Mutiny Act, and thus paralyse not only Parliament, but 
the ordinary functions of the Executive. 

THE NEW LATIN MONETARY CONVENTION. 

Tue Monetary Convention of the new Latin Union, in 
which Belgium is not included, was signed on the 6th imst., 
and the text has now been made public. It consists of 
fifteen articles, with an “ arrangement ”—contained in 
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seven additional articles—relative to the return, in the | denouncing the Convention. Belgium is also said to pro 
event of the liquidation of the Union, of silver coin to 
the country by which it was issued, and the reimburse- 
ment of the difference which, after their silver coins have 

been exchanged, may remain payable by one country to 
another. The Convention is concluded for a period 
of five years from the Ist of January next, and will 
be afterwards continued tacitly from year to year, 
subject to one year’s notice of termination. The Swiss 
Government reserves the right to withdraw from the 
Union before the expiration of the Convention, but 
in such case it agrees not to resume the coinage 
of five-franc silver pieces for four years, during which 
time the liquidation clauses cannot be applied. The 
coinage of silver continues to be suspended, but any of 
the contracting Powers may resume it on reimbursing 
in gold the balance of its silver circulating in the other 
countries. The State that should wish to resume the 
coinage of silver must, however, call a meeting of the 
Conference to settle the conditions of such resumption. 

The Convention does not provide for any increase 
in the amount of token silver coinage beyond the 
present proportion of six francs per head of the 
population; but exceptionally, Italy is authorised to 
coin 20 millions of francs to substitute for old silver coin 
not in conformity with standard of 835/1000 fine; the 
Swiss Government is authorised to coin an additional six 
millions of francs for the requirements of its population ; 
and the French Government is empowered, also exception- 
ally, to recoin 8 millions of old pontifical money withdrawn 
from the circulation in France. 

With regard to the liquidation clauses, after exchange 
of silver coin between the Powers, the surplus must 
be paid in gold or bank-notes within a_ period of 
five years. During the second, third, and fourth years, 
the State which shall hold a surplus of silver of other 
countries is to receive interest at 1 per cent., and 
in the fifth year 1} per cent. As the circulation in 
Switzerland consists chiefly of French and Italian 
coin, special conditions are stipulated for the liquidation. 
The French Governmenr, in taking back French silver 
from Switzerland, is not bound to pay more than 60 
millions of francs in gold. The rest may be paid in bills 
on the principal towns in Switzerland. The Italian 
Government is not bound to reimburse to Switzerland 
more than 20 millions in Swiss five-franc pieces, or in gold, 
nor more than 30 millions in all, bills included. 

Art. 3 of the Convention contains an important passage 
relative to the situation of the Bank of France towards the 
French Treasury. Silver coin of each State is not a legal 
tender in the other States except at the public offices ; but 
the Bank of France had also consented to receive it. As no 
arrangements had been previously made for a liquidation 
on the dissolution of the Union, it was uncertain whether 
the French Government, or the Bank, would have to bear 
the loss on the surplus foreign silver that might remain 
in the hands of the Bank after France had exchanged the 
Belgian, Swiss, and Italian silver it held for a like sum of 
French silver in those countries. The new Convention 
now declares explicitly that foreign silver five-franc pieces 
will be received at the Bank of France on account of the 
Treasury, in accordance with letters exchanged between 
the French Government and the Bank under date of the 
3lst October and 2nd November, 1885. The Bank is 
consequently guaranteed from loss, as it will only receive 
silver of the other States of the Union on behalf of the 
Treastiry: 

From latest information, it is possible that Belgium 
may, after all,enter the Union. Proposals for a compromise 
have been transmitted to Paris, and were to be examined 
in a meeting yesterday afternoon. Belgium is believed 
to offer to accept a liquidation clause, but only to be 
applied if she herself should denounce the Union. Should 
France put an end to the Convention, Be'gium would not 
then be bound by the liquidation clause. By this means 
the Union would become practically permanent, for each 
party could only withdraw by taking back its silver in 
exchange for gold. The aim of the Belgian Government 
is to prevent any Power from deriving an advantage from 
the Union, for should one of the States possess a 
quautity of silver of another Power, it could, by means of 
the liquidation clause, procure a supply of gold by nl 

pose to withdraw a part of her silver from circulation 
if France will agree with her to adopt a single gold 
standard. 

These are the chief provisions of the new agreement 
and, broadly speaking, it may be said to leave the signa. 
tory Powers pretty much in their present position in 
regard to the use of silver, and to deal mainly with the 
arrangements for ultimate liquidation. The character of 
the scheme, however, may yet have to undergo some 
modification as the result of the continued negotiations 
with Belgium, and it will be best to defer any detailed com- 
ment upon it until the issue of these negotiations is known, 

NEW CAPITAL CREATIONS IN 1gg5. 
THere has been recently rather more activity shown in 
the promotion of joint-stock enterprise, and apparently 
the public have also felt more confidence in taking uj 
new undertakings, since several which have been brought 
forward during the past few weeks are understood to have 
been distinctly suceessful. It may be that this indicates 
the beginning of a decided change from the stagnation 
which has existed throughout most of the present year 
In the first few months of 1885, the loan market was 
greatly cramped by the difficulties between England and 
Russia in regard to Afghanistan, but when these were 
removed there was for a short period a little more 
activity. This soon died away, however, and since then 
enterprise has been checked by the difficulties in the 
Balkans. Yet, although the latter are not yet settled, a 
more hopeful feeling exists in regard to the commercial 
outlook, one of the first and most natural effects of which 
is always some increase of activity in the formation of 
joint stock undertakings, &c. Considering all things, 
however, the past nine months or so have been more 
prolific in the investment field than might have been 
anticipated. This is brought out by the following figures, 
which give the total capital applications from January 1 
to date, compared with the corresponding period in the 
previous years :— 

CapITAL APPLICATIONS in GREAT BRITAIN, 
£ 

66,854,000 
91,926,000 
68,333,000 

PEM steps iavusceies AcsnsChascecrs Musee ycactereseeFe res 150,671,000 

As contrasted with last year there is a substantial 
decrease, but the total for 1885 is nearly equal to that for 
1883. As for 1882, no real comparison can be made, since 
that was a year of feverish activity amongst company 
promoters and loan-mongers. And, moreover, it must not 
be forgotten, that capitalapplied for is not always subscribed, 
although the comparatively mature stage which is reached 
when a new venture is offered to the public makes the 
figures relating to such applications much more important 
than the mere returns relating to registration. Passing, 
however, from the totals, it is more important to see in 
what directions the sixty-five millions given above have 
gone. As usual in recent years, the colonies come first. 
The figures are :— 

MD inthe satpateheytrwhaceasdety ditsuipeys eteeus 

£ 
5,500,000 
1,000,000 

(5,572.500) 
1,500,000 

New South Wales 33 per Cent. ............... 
New Zealand 4 per Cent 

Do (Conversion) 4 per Cent.......... 
Do 4 per Cent 

Queensland 4 per Cent 
South Australia 4 per Cent. 
WAOUOT MER OP OOUIB. scisdvccssecsunevens cxucsens 
West Australia 4 per Cent 

16,585,000 
1,140,000 

17,725,000 
35,000 

3,000,000 
100,000 

3,000,000 

30,000 
80,600 

Australian Corporation, &c., loans 

Total Australasian Colonies 
Bahamas 44 per Cont. ...000...:..ccssscocesesees 
ES Me OS GIANG. oo cncnasiscnnncstnasepsnsns hse 
Ceyion 4 per Cent. 
SS OG OM aos scrckesesressccnscersesettases 

Municipality of Madras 
Municipality of St Louis... ..............000008 

23,970,000 

More than a third, therefore, of the capital applied for has 
been on behalf of Colonial Government or local bodies; and 

although there are strong grounds for believing that, as ® 
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whole, borrowing by some of the colonies 
has scsmniigchagin 

upon too large a scale, yet it is certainly satisfactory to find 

so large a proportion of the investment money of a 

country going into securities of so essentially sound a 

character. A sum of 13,475,000 has passed into new 

foreign loans, v1Z. :— 
£ 

Chinese 7 per cent. loan ...........csscseeeecees 1,505,000 
MUR UE DON COME LORUD vc cccccececcocevascnccsces 2,250,000 

uittan per cent. Togn  ........0....:cscccnesep 720,000 
Egyptian 3 per cent. LOGE ii OR 9,000,000 

13,475,000 

As the Chilian loan was for conversion purposes, and 

the Egyptian loan is guaranteed by this country, the 

Chinese issues are really the only Foreign Government 

securities which have been issued. Another large entry 
is 14,624,000/ for foreign railways of all descriptions. Of 
this, 3,000,000/ is due to the Indian Midland Railway, 

8,000,000 to the Canadian- Pacific, over 5,000,000 to other 

American and Canadian companies, and the bulk of the 

remainder to various South American undertakings. 

Although, perhaps, exception could be taken to some of 

the items in this class, there can be no doubt that the 

pulk of the money thus invested is well secured. As 
regards home securities, we find that various corporate 

bodies, including the City of London, Metropolitan Board 
of Works, Liverpool, Glasgow, Cardiff, &c., have borrowed 
to the extent of 4,585,000/, in regard to which there is 

extremely little room for uneasiness. In peculiar contrast 
to the rather large issues by foreign railways, we find that 
British railway companies have placed upon the market 
securities to the extent of only about two millions, of which 
650,000/ is due to the London Chatham and Dover Com- 
pany, and the rest to smaller, mostly local, undertakings. 
This affords clear proof that the railways are keeping their 
capital accounts as small as possible, and in times like the 
present such action is distinctly commendable. About 
a million of capital has been asked for by new insurance 
companies, and a small amount by banks. Mining 
ventures have absorbed about three-quarters of a 
million. For colonial and foreign land, mortgage, 
finance, or cattle companies, there have been extremely 
few applications, and tramways, telegraphs, and gas and 
water issues are almost completely absent. Taken as a 
whole, the result we arrive at is, that the investments of 
the public during the present year have been of an 
unusually sound character, the number of risky ventures 
really taken up being in all probability exceedingly 
small. 

THE WORLD’S STOCK OF GOLD AND SILVER. 
Tue recently-published report of the Director of the Mint 
of the United States upon the statistics of the production 
of the precious metals in that country and elsewhere, for 
the year 1884, contains many interesting returns and 
investigations. If these be subjected to careful analysis, 
they will tend to dispel fallacies and deductions from 
wrongly-assumed premises that are much “ in the air” in 
the literature of the gold and silver question at the present 
time. It is not only as regards America that Mr Horatio 
C. Burchard, the able Director of the Mint, has diligently 
collected information, but also as regards thirty-five other 
leading commercial countries, so that, putting the figures 
together, we are avle to get at a tolerably complete view 
of what has been going on in the world at large in connec- 
tion with the new supplies of gold and silver, and the 
existing stock of these metals, down to the latest dates at 
which any approach to complete returns can be obtained. 
The new supplies of gold and silver, as ascertained for 

the three years 1881-3 in twenty-one countries whose soil 
is worked for one or both of the precious metals, show 
no such great preponderance of silver over gold production 

New Gold Production. New Silver Productior. 
J Weight. Value. Weight. Value. 
Year, Kilogrammes. £ 

ticks ecsesees 141,000 ... 
eee ses toes. 00s 149,000 ... 

Kilogrammes, £ 
18,806,000 ... 2,748,000 

Tital3.years ... 445,000 ... 59,151,000 ... 7,852,000 . 

Average, 3 years, 
peramnum ... 148,000 ... 

as is often assumed. The following are the figures :— 

19,717,000 ... 
ih i ts 

Fe lttittiiateceneneeenerasneseeeeen anes 

.. 22,844,000 
19,740,000 ... 2,646,000 ... 21,190,000 

Per Recesiseesescce 155,009 ... 20,605,000 ... 2,458,000 ... 20,434,000 

-. 64,468,000 

2,617,000 ... 21,489,000 

The new supplies of gold, as compared with those of 
silver, were therefore only 8 per cent. less of the former 
than of the latter metal. The weight of silver produced 
was eighteen times that of gold, so that the normal or 
natural ratio of the two metals did not differ, broadly 
speaking, in the factor of comparative production from the 
factor of relative value in exchange for other commodities 
in the three years 1881-2. It must also be borne in mind, 
that although the new gold was 8 per cent. below the new 
silver, there was quite as much, and indeed more, gold pro- 
duced which was available for coinage purposes than there 
was silver, as the use of silver is larger in arts and manu- 
facture than that of gold. The actual amount of gold 
coined by the twenty-seven countries whose mints were at 
work in 1881-3 is shown by the following figures to have 
been 5 per cent. greater than that of silver :— 

New New 
Gold Coinage. Silver Production. 

Value, Value. 
Year £ 
MOG cians 20,253,000 ...... 22,754,090 

i ivsvkwensccucerdeaetiel 19,982,000 ...... 21,941,000 
ON ai acttescnsdidacegtessanal 29,403,000 ...... 21,602,000 

Total, 3 years ...... 69,638,000 ...... 66,297,006 

Average, 3 years, per 
EN icine ssunciaadn 23,212,000 — ...00. 22,099,000 

A cardinal point to be kept in mind in any consideration 
of the gold and silver question is the ratio of any new 
supplies to the previously accumulated, and still existing, 
stock of current gold and silver in deposit at the banks 
and mints of the world, both in the banking and in the 
paper-money issue departments of all commercial centres. 
The researches under this head of the United States 
Mint Director are tabulated by him for no less than 36 
countries, and two-thirds of the returns are as at the 
close of the year 1883, the remaining third being brought 
down to various dates in 1884. 

The general result may be condensed as follows :— 

Stock of Precious METALS coined oz immediately available for 
Coinage in YEAR 1884, 

told coin circulating in the whole world ............... 658,721,000 
Silver coin circulating in the whole world :— 

£ 
(a) With full legal tender ............... 462,136,000 
(db) ‘With lineited d0:.. cil d6..2.5 52... 88,786,000 

FOtn) SeOe OS sisi Be scce — 550,922,000 

Total gold and silver coin in circzlation......... 1,209,643,000 
Bullion and coin in treasury and in banks of thirty- 

eight various countries :— 
OO i fi ih itiiannadddcdeentant desdnsdaseedin 207,622,000 
SOO oak iccitde das aTeelacie bend tA 184,292,000 

= —  391,914000 

"PUGaD Gomes MRM MAINO oacc cd oc causnccacgdncatecensadtaees 1,601,557,000 

From this it would appear that the current and reserved 
coin and bullion of the whole commercial world, exclusive 
of China, and of some other countries, for which returns 
cannot be obtained, consists of :— 

£ 
Cehdk« hetcacasdsesidienscitnbamascedh 866,343,000 
SERN wis dias <iscndaaesxegntehae aadgioudenn 735,214,000 

TORRE Oi BOC U ss cccseccddeckcestwscsars 1,601,557,000 

The reiative position of gold and silver throughout the 
world’s metallic circulation is therefore, in nominal value, 
about 54 per cent. of the total for gold, and 46 per cent. 
of the total for silver. This brings out the curious fact, 
that the actual material quantity of silver currency of the 
world has only slightly decreased since 1870, notwith- 
standing the substitution of gold for silver by some 
important countries ; and were it not for the circumstance 
that,as a rule, silver-using countries are debtors on balance 
to the gold-using countries, the old ratios of value between 
the two metals that were existing in 1870 would not have 
been violently disturbed, as they have been, unfortunately 
for the interests of some sections of the community,whilst 
others, of course, have found profit from the same cause. 
The best estimate for comparison with the new figures is 
probably that made, on the bi-metallic side, of the gold 
and silver coin and bullion existing in 1870. This was 
stated at 1,350 millions sterling, of which 700 millicns or, 
say, 52 per cent., was gold, and 650 millions, or, say, 48 
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per cent., silver. The demonetisations in Germany and 
elsewhere have not, therefore, largely displaced silver in 
the currency work of the whole world. The de »preciation 
of that metal has arisen in greater measure from other 
and much more om ne causes. 

SHIPBUILDING AND IRON 
ITALY. 

[FROM AN ITALIAN CORRESPONDENT. | 
In May, 1883, a Royal Commission was appointed by the 
Italian Government to inquire into the conditions of 
national shipbuilding yards and mechanical workshops, 
and to select those makers whom the Department of the 
Royal Navy could safely entrust with the construction of 
ships, engines, and other naval machinery. The Commis- 
sion was presided over by the eminent engineer, Signor B. 
Brin, M.P., at present Minister of the Navy, and whose 
name is connected with the designing of large-sized armour- 
clad ships, such as the Duilio, Lepanto, &e. The report, 
which has just appeared, has been drawn up by Signor A, 
Bozzoni, M.P., Inspector of Naval Engineers. The inquiry 
was conducted in the most earnest and diligent way. The 
Commission visited almost all national workshops and 
manufactories from one end of the country to the other, 
and attached to its report a summary description of them, 
together with numerous and well-arranged statistical 
data. 

The inquiries were conducted under three heads: (a) 
mechanical workshops for the supply of boilers, engines, 
machine tools and light machinery; (b) shipbuilding yards 
for large and small ships; and (c) iron and steel manu- 
factures. 

The Commission states that the mechanical industries 
have, in the past few years, undergone a great develop- 
ment, especially at Turin, Milan, Genoa, and Naples. A 
good organisation, the ability of their working-men, the 
adoption of recent improved machinery, the economical 
division of work, are stated to be the chief points which 
recommend not a few of the Italian workshops ; among 
them Giiller and Co. (Intra), Colla (Turin), Cerimedo and 
Co. (Milan), Neville and Co. (Venice), and Guppy (Naples). 
The Commission resolved that this class of mechanical 
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industries is almost on the same level as _ their 
foreign .competitors, so that the Royal Navy 
can, without hesitation, and with perfect safety, 
invite the national manufacturers to supply all the 
machine tools which the Department annually requires, 
except a few patented appliances. With equal safety, the 
Department can contract with Italian workshops for the 
construction of fixed and portable steam-engines, steering 
apparatus, cranes, and other secondary mac hinery. The 
Commissioners express also their surprise at the pro- 
gress and perfectlon they met in the construction of 
scientific instruments, especially at the Tecnomasio Work- 
shops (Milan), and at the Galilei workshops (Florence). 
In the Commissioners’ opinion, these rival the best English 
and German makers. They also state that the caoutchouc 
and india-rubber works, of Messrs. Pirelli and Casazza 
(Milan), supply exclusively, and with success, the annual 
requirements of the Navy Department, which has stopped 
its orders to English and German firms. 

The most important task of the Commission was to 
determine the capabilities of national makers for the con- 
struction of large ‘and small marine engines. Seven iron- 
works entered into this class—Ansaldo and Co. (Sampier- 
darena) ; Oderoand Co. (Sestri Ponente) ; Orlando Brcs. 
(Leghorn); Pietrarsa and Granili (Naples); E. Guppy and 
Co. (Naples) ; Oretea Foundry (Palermo). The Ansaldo 
Ironworks appeared to possess all necessary means for the 
construction of engines of every size; in forging large 
iron pieces, it is averred they have “no superior in Europe.” 
Orlando Bros. have recently adopted great improvements. 
Pietrarsa and Granili chiefly attend to railway stock; 
other firms are better adapted to the construction of engines 
of average size, or to the repairing of old ones. The Com- 
missioners believe that the limited number of marine 
engines made in the country has rendered it impossible to 
secure that constant employment and specialisation of 
work, without which the highest perfection cannot be 
attained. The national ironworks scarcely receive any 
orders from merchant shipping companics, who constantly 
aa ae 
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prefer Scotch ship-yards, which offer cheaper prices, 
& more prompt deliv ery, and the best guarantee 
as to sound work. During the last twenty years 
the Navy Department entrusted the national ironworks 
with almost nothing beyond the reproduction of marine 
engines constructed by first-class English firms. Even 
recently the Orlando, Odero, and Pattison ironworks ski]. 
fully reproduced the small marine engines adapted for 
torpedo boats. The Italian torpedo boats (the Commis. 
sioners assert) proved at the trial not inferior to those 
which had been bought in England, and their engines 
worked with the utmost precision. Lately the Govern- 
ment went a step further and opened a competition 
between Italian makers for the construction of an original 
double screw engine of 6,000 indicated horse power, 
Messrs Orlando won the trial. The Commission came 
to the conclusion that the Government can entrust the 
Italian ironworks with the reproduction of foreign 
engines of every class and power, and with the construe- 
tion of original engines of average size and of a simple 
description. The Commissioners urgently insist on the 
expedieney of selecting one or two makers at the utmost, 
with the view of directing them exclusively to the con- 
struction of engines, in order to raise their works to the 
level of the best English ones. 

Lastly, the Commission inquired into the production 
of iron and steel. The largest proportion of the existing 
iron foundries limit themselves to the conversion of old 
iron into new. The business seems rather remunerative, 
but their production is of an inferior quality, and of 
scarcely any use for the Royal Navy. What is wanted is 
the production in large quantities of steel angle bars and 
plates for the construction of ships. Only of late have 
Italian manufacturers attempted to supply this want. 

First come the new iron and steel works which Messrs, 
Raggio, Ratto, and Cassara opened at Sestri, Pra, and 
Voltri, near Genoa, in the years 1883-4. The mills at 
Sestri Ponente have been established on the most recent 
improved plans, with two Siemen’s furnaces, for the pro- 
duction of Martin Siemen’s steel. The experiment was 
wholly successful. The Navy Department contracted for 
the supply of about 400 tons of steel bars and plates, 
which perfectly underwent the same careful and rigorous 
trials prescribed for the best English and French steel. 
The Glisenti Brothers, near Brescia, the well-known 
makers of rifles and arms, have also successfully adapted 
their works for the production of steel angle bars and 
plates, and the metallurgical establishment at Pombino 
has followed the same path, The large Magona iron- 
works at Pombino, with two Bessemer converters, though 
favourably situated, are at present abandoned. The 
Gregorini works at Lovere are highly commended 
for the production of cast steel, but their mills are 
not yet adapted for the supply of angle bars and 
plates. Cast iron of good quality is largely produced 
by Messrs Tardy and Beneck (Savona), Signor Gervasone, 
near Aosta (specially known for the production of Low- 
moor iron), the Mongiana iron works, the Val d’.Arno 
Ironworks, the Masson Foundry, in Val d’Elsa, &c. The 
Commissioners were of opinion that, notwithstanding 
recent improvements, the Italian steel works, with scarcely 
one exception, are not yet in a position to supply the 
requirements of the Navy. They urge on the Government 
to take efficient steps to remedy this inconvenience. 

Special mention must be made of the new and large 
steel works which are now being established at Terni by 
the Societa Veneta, under the able management of Signor 
Breda. They will be specially adapted for the production 
of.steel armour plates for the Navy, and Minister Brin 
has already contracted for 8,000 tons of armour plates at 
the same price and conditions of a previous engagement 
with Messrs Schneider. Moreover, the Government have 
guaranteed to the new steel mills a sufficient amount of 
work during several] years. It is asserted that they con- 
template also the production of railway steel rails. The 
Armstrong works at Pozzuoli will specially attend to the 
manufacture of large guns. 

The Commission came to the general conclusion that 
the Navy Department ought at present toentrust Italian 
makers and manufacturers with the construction of ships 
and with the supply of machinery of every kind and 
description, save specially patented appliances, large 
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original marine engines and steel angle bars and plates. | and the ultimate cost of production. There can be little 
They urge on the Government to make themselves inde- 
pendent of foreign contractors even for these last articles. 
These recommendations were promptly adopted by the 
Navy Department, especially on the appointment of Signor | tained. 
Brin as Minister of the Navy, and they are likely also to 

be followed by other State Departments. It is, however, to 
be noted that the Commissioners have almost never com- 

pared the prices of Italian makers with those offered by 

their foreign competitors, so that no opinion can be formed 
on this vital point. 

It may also be added that new railway and other Acts 

have specially provided for the construction in the country 
of locomotives and railway stock, and that several iron- 
works (first among them the Impresa Industriale Italiana 
at Castellamare, which specially attends to the building of 
iron bridges) have begun to export to neighbouring coun- 
tries in the East and to South America. It appears, 
therefore, that the time is at hand when Italy, especially 
as regards Government orders, will, in the machinery and 
iron trades, almost wholly stop her English and foreign 
orders, and will even enter to a limited extent upon the 
list of exporting countries. 

BUSINESS NOTES. 

Mr H. V. Poor on tHe AMERICAN Rattway Postrion. 
—We have received from the English Association of 
American Bond and Share Holders some extracts from 
letters which have been received from its correspondent 
in New York, Mr H. V. Poor, who is in many ways an 
authority on American railway matters. Mr Poor 
briefly traces the course of the market since 1879, 
with which period he says many people compare 
the present time, and he then proceeds to deal 
with the grounds for the recent advance. It is 
undoubtedly a fact, as Mr Poor states, that the decline in 
prices since 1881 has been extreme, and that as a result 
prices a few months ago had in some, perhaps many, 
instances fallen below the level which existing conditions 
warranted. That is, they were “ panic” prices with little 
reason fora basis. And it is no doubt equally true that 
a change for the better has occurred in the business out- 
look. At present it is not a very decided change, and 
there are still spots of extreme depression, but trade has 
improved, and much more confidence as to the future 
exists in commercial circles. Attention is also 
drawn to the Jow points which railway rates have recently 
touched, and it is shown how a slight advance in rates 
will greatly affect net profits—a fact to which we drew 
attention in the case of the New York Central some time 
since. But although there is considerable force in 
Mr Poor’s assertions and deductions, it cannot be said that 
he gives any very good reasons for believing in the legiti- 
mateness of the recent enormous advance. Some advance 
was no doubt justifiable, and a further substantial advance 
during the next few years is quite probable; but one can 
believe in this, and yet think that the great speculative rise 
which has recently occurred lacks a sufficient bond fide 
basis. Mr Poor compares present prices with those of 
1881, and holds that this brings out a large margin for 
appreciation, should business activity approach to the 
standard of that year. Such comparisons are, however, 
frequently fallacious, and the present one we are inclined 
to think is in some respects erroneous. In 1880 
and 1881, the United States had splendid crops of 
cereals, while at the same time Europe was experiencing 
an exceptional cycle of bad harvests, the consequence 
being that the United States had an immense surplus of 
wheat, &c., to sell, for which it obtained extremely high 
prices. And these exceptional conditions benefited the 
railways directly to a great extent, while the market for 
railway securities was also additionally influenced by the 
rapid refunding of the National Debt. Moreover, America 
has not now the same position that it had a few years ago 
inregard to the production of wheat, 

doubt, in fact,that the prices of 1881, based upon 
| exceptional conditions, were utterly inflated and 
hollow, and could not possibly have been main- 

It must be remembered, too, that the 
high points touched in 1881 represented the top of a 
high ascent, which they began to climb after the worst 
effects of the crisis of 1873 had been felt. Hence several 
years passed, with many sharp rallies and relapses, 
before prices finally rose with a “boom” to the 
untenable points of 1881. And although it is possible, 
if not probable, that the next few years may witness 
a similar advance, this is much less important to most 
people than how things will be next month or next year. 
Ihe main point, therefore, is to compare the rise which has 
occurred with the reasons which exist for higher prices, 
and then to form some idea of the constituent elements 
of the upward movement now in progress—how far they 
are of a purely speculative character, and how far bond 
Jide. Mr Poor rather objects to the word “ manipulation ” 
in connection with the rise in prices; but, all the same, 
investors on this side, with the history of past “ manipula- 
tion” before them, will do well to act cautiously, with an 
eye as much on the comparatively near as on the remote 
and hazy future. 

CommerciAL Negotiations witH Turkey. — Mr 
Wrench, the British Consul at Constantinople, and dele- 
gate in the commercial negotiations now in progress, has 
lately been in England. It appears that the diseussion of 
the new Turkish tariff between him and the Ottoman 
delegates has terminated, and that substantial reductions 
have been obtained in the rates of duty originally pro- 
posed for the chief British goods imported into Turkey. As 
the tariff negotiations between Turkey and other Powers 
have not yet been concluded, the new tariff cannot, 
therefore, be held to be finally settled, and no date can yet 
be fixed when it will come into force. The negotiations 
for new treaties, apart from tariffs, have not really begun. 
At present there does not seem to be any reason for 
hastening action ; but it is to be desired that due notice 
shall be given of any change of tariff, and that no 
sanction will be given to any pretensions of the Porte 
to dimivish the existing rights of British subjects within 
the Turkish Empire, 

Tue Raritways or New Sourn Watss.—As the great 
bulk of the loans which New South Wales has recently 
floated here are intended to be used for the construction 
of railways, a table included in the latest number of the 
Statistical Register of the colony deserves the special 
attention of investors, It is a return showing the mileage, 
the earnings, and the expenditure of the railways of the 
colony in each of the past ten years, and from.it we have 
compiled the following statement :— 

| 

| Average | | | 
|Numberof| Total Total | Net | Earnings | Expenses Net 

Year | Miles open} Expendi- | | Earnings 
for | Earnings.) ture. Earnings.| per Mile. | per Mile. | per Mile. 

Trafic. | ' | | 

ea £ £ | z £ | £ 
1884... 1,6°84 | 2,086,287 | 1,301,259/ 794,973| 1,290 | 800 490 
1883...) 1,820$ | 1,931,465 | 1,177,788 | 753,677 | 1,460 | 890 |} 670 
1882...) 13,2634 | 1,698,863 | 934,635 | 764,228; 1830 | 730 600 
1881 ..| 956 1,444,228 | 738,324 705,892 | 1,510 | 770 | 740 
1880...} 787 1,461,017 | 647,719 | 613,298; 1,40 82) 650 
1879... 709 952,386 | 604,721 | 347,645! 1340 | 800 | aw 
1878...) 633 902,939 | 536,98 366,001 | 1,430 850 580 
1977... 552 815,920 | 414,985 | 396,935 | 1,480 760 720 
1876.. 460 693,225 | 339,496 | 353,819 | 1,510 | 740 770 
1875... 410 614,648 | 296,174 | 318,474) 1,500 | 720 780 

The mileage, it will be observed, shows a nearly fourfold 
increase during the ten years. But with this very rapid 
expansion, the earnings have not quite kept pace, and 
consequently the average earnings per mile were a good 
deal less last year than they were in 1875. On the 
other hand, the working expenses have grown more 
rapidly than the mileage, the outlay at the end of the 
ten years being about 44 times greater than it was at the 
beginning. Thus the net earnings have been pretty steadily 

other countries, like | tending downwards, and show a decline from an average © 
India, &e., having become powerful competitors. Nor is it | of 7800 per mile in 1875 to 490! per mile in 1884. There 
likely to regain such a dominant position, for wheat pro- | is, of course, nothing singular in this, because naturally 
duction in the States is shifting further West year by | the lines first constructed were those which were caleu- 
year, and lengthening the carriage toa consuming point, lated to yield the largest return, and as the system expands 
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it runs into districts less favourably cireumstanced. At 

the same time, however, the decline in the average earn- 

ing power of the railway system is one of those facts 

that investors should keep in view when they are asked 
to supply the means for further extensions. 

Tue Finances or Canapa.—In the original estimate 
of the Minister of Finance, the Canadian revenue for the 
fiscal year ending the 30th June last was placed at 
6,600,0001, and the expenditure at 6,122,000/, there being 
thus an estimated surplus of 478,000/. Subsequently, 
however, the estimate of expenditure was raised to 
6,570,000/, and the estimate of revenue remaining un- 
altered, the surplus was thus cut down to 30,000/. But 
both those estimates have proved to have been over 
sanguine. The accounts for the year have now been 
jissued, and these show that, while the revenue has not 
quite come up to the estimate, the expenditure has 
greatly exceeded it, and instead of the anticipated surplus, 
there is a deficit of 471,000/, brought out thus :— 

YxrAR 1884-5. £ 
PUNIININ: 9a thie Lankcoh abbendakhenpedebuknldvne natin 6,594,000 
PURSIORNLURTO, ...s.asreprcevesvasevesnscesossevsrecesssvoneces 7,065,000 

ENE sscrscbcideh sikuvsdkescaveesvbagnaceesetos 471,000 

Of this deficiency, about 340,000/ is due to the exceptional 
expenditure incurred in connection with the suppression 
of the insurrection in the North-West. But even omitting 
this special item, there remains a deficit of 131,000/, and 
for the current year the prospect is still worse. The 
revenue is not expected to exceed that of 1884-5, while the 
expenditure must be greater, because the outlay during 
the twelve months in connection with the rebellion in the 
North-West is calculated to amount to between 500,000/ 
and 600,000/. It must, of cours2, be remembered that 
during the past two years Canada has been suffering 
severely from the depression of trade, and as nearly two- 
thirds of her revenue are derived from Customs duties, the 
slackness of business tells promptly upon the Treasury. 
Consequently, when trade revives, her revenue will 
expand. The Protection policy of the present Govern- 
ment, however, by checking imports, has deprived 
the Customs revenue of much of the elasticity which, 
under a more favourable fiscal system, it might have been 
expected to show, and it is clear that for some time to 
come the Canadian Government must keep a tighter hand 
upon its expenditure, and must be much less lavish in its 
dispensing of grants and subsidies if financial difficulties 
are to be avoided. 

Tue Crry Corporation anpd Swinpiine Srock- 
BROKERS.—A case decided in the Lord Mayor’s Court the 
other day should not be allowed to pass unnoticed by the 
City Corporation. One Sidney Cronmire, trading under the 
name of Herbert Harrison, and a member of the numerous 
fraternity of outside stockbrokers that has lately sprung 
into existence, was sued bya butcher, residing in Scotland, 
to recover damages for the non-delivery of certain stocks 
he had been instructed to buy, and for which he had got 
payment. The plaintiff, it appears, had been allured by 
one of the gushing advertisements which brokers such as 
Harrison flaunt daily in the newspapers, and in that 
advertisement it was stated that Harrison had commenced 
business in 1854. This, however, was acknowledged to be 
a lie, and, indeed, Harrison’s defence was that at the time 
when he advertised that he had been 30 years in business 
he was only 20 years of age. This barefaced defence, too, 
succeeded, it bemg decided that as Harrison was an 
infant at the time the transaction was entered into, 
he could not be sued under a contract. But 
with a simplicity at which probably the City 
Corporation, will smile, the judge expressed his 
astonishment at an infant having been admitted as a 
broker in the City. ‘Surely,’ he said, “there must be 
some regulation for admitting as brokers only such 
persons as are of full age,” his impression evidently being 
that, as the payment of a fee to the Corporation is the 
condition precedent to being permitted to trade as a 
broker in the City, the Corporation exercises some control 
or supervision over those whom it admits. Of course, the 
Kecorder was quickly put right. It is true that when the 
tax was imposed the City officials were supposed to take 
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care that only men who were fit, honest, and of good 
behaviour‘ were permitted to act as brokers, and they also 
exacted sureties from those who were admitted. But now 
they attempt to do none of these things. With the 
collecting of the brokers’ tax their labours begin and 
end, and the consequence is, that there are now trading 
under the licence conferred by the Corporation numbers 
of men who, like Harrison, are preying upon the cupidity 
of the credulous, and are a disgrace to the community. 
The Corporation must be aware that, for persons of the 
Harrison type to be able to advertise themselves as 
licensed by the City is a great advantage. It gives them 
a certain standing with the uninitiated, and it is certainly 
much to be regretted that the Corporation should thus, 
in a manner, sell the use of its name to persons who 
employ it to facilitate fraudulent practices. 

Tue DistrisutTion oF THE REGISTERED DEBT OF THE 
Unitep Stares.—The New York Commercial Bulletin states 
that the Registrar of the Treasury has had compiled for 
his annual report a statement showing the distribution of 
the registered bonds of the United States. The tables 
show that of the 214,300,000/ of registered bonds out- 
standing, only 2,400,0001, or a little over one-tenth of one 
per cent., are held outside the United States. The distri. 
bution of the bonds is as follows :—Of the 3 per Cent. loan, 
7,000/ are held abroad, 9,000,000/ at home, and 29,500,0001 
by national banks ; of the 4 per Cents., 1,600,000/ are held 
abroad,96,100,000/ at home, and 25,000,000/ by the banks ; 
of the 43 per Cents. 750,000/ are held abroad, 28,800,0001 
at home, and 10,300,0001 by the banks. The Pacific 
Railroad bonds, to the extent of 12,900,000/, are held in 
this country. The totals are: Held abroad, 2,400,0001 ; 
domestic, 147,200,000/ ; and by national banks, 64,700,0001. 
Of the bonds classified as domestic, 29,600,0001 are held 
by insurance companies, and 19,500,0001 by trust institu. 
tions. 

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

Mr Charles Sabine Augustus Thelluson, late of Brodsworth 
Ns NID Co iieinivk vs cebecediswiccdes ikscteieccicdeavccrcovles 58,000 

Rev. Benjamin Winthrop, J.P., formerly of Hardinhurst 
Park, Wiltshire, but late of §2 Cromwell road ............ 145,000 

Mr John Thomas Anstey, late of No. 18 Lansdown crescent, 
MMOS rece cae ickg bs dubcek i ncuphiianed<+9¥k sebale team een cial hent) 74,000 

Lieutenant-Colonel Charles Ratcliff, F.S.A., late of No. 26 
Lancaster gate, Hyde park ...........ccccccsccssscssssscescencees 59,000 

Mr Edward Gustavus Schweitzer, late of Westbourne park 24,000 
MrSamuel Roberts, J.P., late of Sharrow mount, Shetfield _—_17,000 
Sir James Hudson, G.C.B., formerly English Minister at 
I ae eee arc noah c catecaa cccesete ons tacccalcesecnecubesux kCasseataans 4,000 

Captain Sir John Hawley Glover, R.N.,G.C.M.G., Governor 
GRP. Aki. Si ticiancddecs Cindi nd hs 6,000 

Horetgn Correspondence, 

FRANCE, 
(FROM OUR OWN CORRESPONDENT.) 

Paris, Nov. 12. 
The returns of the Bank of France for this week, last 

week, and the cdrresponding week of last year are as 
follows :— 

DEBTOR. 
Nov. 12, 1885. Nov. 5, 1885. * Nov. 13, 1884. 

f ce f c c 
Capital of the bank........... 182,500,000 O ... 182,600,000 O ... 182,500,000 0 
Profits in addition to capi- 

tal (Art Law of June 9, 
SEE, schsstinkanmadesionagpibed 8,002,313 64 ... $8,002,313 54 ws 8,002,313 54 

Reserve of the bank and ite 
DORE iis setae .cccciccerscs 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 

Reserve of landed property 
Special reserve ..........0.s0s00 

4,000,000 0 ... 4,000,000 0 ooo 4,000,000 0 
11,997,444 16 .,, 11,997,444 16 ... 11,997,444 16 

Notes in circulation............ 2,827,126,870 O .,. 2,842,600,290 0 ... 2,882,362,230 @ 
Interest on securities trans- 

ferred or deposited ...... 11,223,449 34 ... 13,597,159 53 4. 11,088,150 66 
Banknotes to order, re- 

ceipts payable at sight. 34,176,378 65 ... 33,409,930 28 .. 31,876,183 2 
Treasury account current 

CHEGIGOE s...esseseeeeeseeeee 188,913,859 87 4. 142,460,511 85 we 163,564,706 70 
Ourrent accounts, Paris...... 326,391,077 77 ... 322,230,580 62 ... 291,325,296 95 

Do branch banks .........+0 45,714,182 0 4. 55,202,849 0 .. 49,778,135 0 
Dividends payable ...... 2,143,635 50 4. 2,248,386 50 .. «2,892,813 0 
Discounts and sundry inte- 

lite erates 10,432,114 84 .. 9,864,301 98 .. 13,328,047 68 
Rediscounted the last six 

MONS vecscsccsssvsesseevee -*1,698,925 28 4. 1,698,025 28 ... 1,080,050 5 
BUNATICS .........sccceeresserveese. 33,533,014 98 ... 27,962,111 54 ... 28,982,856 48 eee, Siena.) De 

Total secsccsessersesses 3,662,953,466 7 ...8,679,775,534 42 .., 8.705,129,007 33 

7 ree censannans Sse cc TES 
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Commercial bills discounted 
in Paris not yet due ... 

Treasury DilIS ..........0.e000 
905,189,150 85 ws 

8,000,000 0 
212,636,598 73 

8,000,000 0 is 

Hotel and furniture of the 

58,826,549 89 ... 67,892,419 52 ... 

BONNE ccsico ver csesseiocees 3,66?,953,466 7... 8,679,775,534 42 

week, exhibits the following changes :— 

L DECREASE. francs. 
NN ia ciate ceca lee 15,473,420 
Treasury MEET dtcdsavec cnc cqauaenecasetens sac supetebesobdanuemnae 3,547,152 
OE SOONER ass 1 iise ves taeda vitegeods cdo abuts ee 2,328,220 
Si esiiteh cinibsarhitr<tasnueh ciuidhoeaieiapesediinnaiansiaaetacdiine a 
SPIO an iss thi'evevcecdnabecs ‘ 1,844,549 

but it afterwards relapsed to 25f 211c, the rate at which 

carriage, which is 1f 30c per thousand francs, must be 

Havana. Money for discount is free at 2} to 25 per cent, 
but the issue of 45 millions of Treasury bills will take 

some of the idle money from the banks. 

The cash return to-day was composed as under :— 

Nov. 12, Nov. 5 
francs. francs. 

Gold pnedebakeshetedecaenee =» 41,152,242,900 .... 1,151;962,883 
NE ince tc dh ~ 1,092,975,779 ...« 1,095,768,641 

SOUR isticcccices. SEO Lo 2,247,731,524 

In the absence of any unfavourable news from the East, 

the market has shown more firmness during the week, and 
prices are higher all round. The recovery has been mate- 
rially assisted by the “discounts” of Three per Cents., 
Crédit Foncier, Panama, and railway shares, and although 

5 

no difficulty has been experienced in borrowing the stocks 
called for, sellers have been more cautious in their offers. 
The rise has been most marked in Panama shares. 
Either buyers have greatly over sold to discount the effect 
of the call of capital in February, or the market is receiv- 
ing strong support. Which, the future will show, but it 
is scarcely probable that there can be any speculation for 
arise in Panama shares at the present moment. 

Par. Nov. 12, Nov. 5. 

f { <« , «el fc 
Three per Cents........ ~ Wa BS uw WSO + OS 
Redeemable Threes ... 100 .. te) 8120 + 060 
Four &-a-HalfperCnte. 100... 108 175 .. 10790 + 0 274 

eit soimauseial in, A. See ons a 
Austrian Gold 4% ....... 100 ... Se ao 88 0 + 010 
Turkish Fours........... oe ee 14:12 1415 - 0 8 
Egyptian Unified ...... 500 ... 320 Oxd... 330 0 “ 

of France Shares 1,000 ... 4,770 0 ... 4,700 0 + °70 0 
ue de Paris......... 500 .. 597 50 . 585 0 + 12 50 

Crédit Foncier............ 500 ... 1,305 0 ... 1,293 75 + 11 25 
Paris Gas Shares......... 250 ... 1,450 O ... 1447 50 + 2 50 
Suez Canal ............... 600 ... 2045 0 ... 2015°0 + 90 6 
SRG ERRRRERRRE 500 ... 413125 ... 39375 + 17 59 
Northern Railway ...... 400 .. 1,492 50 .., 1,492 50 ail 
Western Railway eles 600 .. 840 0... 838875 — 1 25 
Orleans Railway......... 500 ... 1,302 50 . 1,300 0 + 2650 
Eastern Railw i vevedven 500 ... 780 Oxd... 79750 + 250 
Lyons Railway biateands 500 ... 1,222 50xd... 1,241 25 + 1 25 
Southern Railway ...... 600 .. 1.360 0 .. 1155 0 + 5&5 0 

uth of Austrian Kail. 500 .. 27250 .. 27125 + 125 

THE ECONOMIST. 

CREDITOR. 

Cash in hand and in branch f c f c c 
sevsessesseeseesre seers 2j245,218,679 72 «. 2247,731,524 93... 2,069,769,055 33 

Commercial bills overdue ... 99,986 75 ws. 173,526 43 se 233,593 28 

262,106,648 65 
98,000,000 0 

Commercial bills, branch 
SY cinesesatacessmnasibe 458,862,917 0 .,, 453,260,018 0 ... 539,563,319 0 

Advances on deposits of 
DUIlION .......0s00se0se0e0000: 17,803,900 0 ... 19,014,800 0 .. 8,646,500 0 

Do in branch banks........ 3,620,500 O .,, 3,845,600 0 195,300 0 
Do in public securities ... 136,907,208 34 .., 136,824,775 94 ... 147,896,236 38 
Do by branch banks......... 145,813,638 0 ,,. 147,307,180 © ... 147,899,184 0 
Advance to the State(Conven- 

tions, June 10, 1857, and 
March 29, 1878) .......... - 160,000,000 0 .,, 140,000,000 0 ... 140,000,000 0 

Government stock reserve... 12,980,750 14 .., | 12,980,750 14 ... 12,980,750 14 
Do disposable............:+000s 99,863,555 78 ... 929,863,555 78 .. 99,864,177 &8 
Rentes Immobilisées (Law 

of June 9, 1857)........... 100,000,000 © .,. 100,000,000 0 ... 100,000,000 0 

bank and landed prc- 
perty branches ............ 12.850,040 0 ... 12,843,594 0 .. 12,259,322 0 

Expenses of management.., 5,419,145 44 .,, 5,373,846 79 se 5,465,324 33 
Employ of the special re- 

GOT VO..crecsccccrscrccrceees 11,997,444 16 .,, 11,997,444 16 ... 11,997,444 16 
53,253,052 13 

ee. 3,705,129,907 33 

The above return, compared with that for the preceding 

The London exchange rose to-day to 25f 23¢ on advice 
of the advance in the Bank of England rate to 3 per cent., 

it previously stood. Bills on Belgium are at 5-16 discount, 
which rate would not. allow the return of Belgian silver 
unless it could be purchased under par, at the cost of 

added. Two millions of Spanish gold deposited at the 
Bank against advances have been withdrawn this week for 
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The Department of Finance invited applications for a 
sum of 45 millions of francs in 4 per cent. Treasury 
bonds at 100£ 50c, redeemable on the lst September, 1889. 
They will be issued in fractions of 10,000f capital, bearing 
coupons of interest payable on the Ist March and Ist 
September, free of taxation. This issue was authorised 
by a Bill presented on the 26th March last, opening 
credits of 15 millions for subventions for bye-roads in the 
provinces, and 30 millions for school buildings. 

The indirect taxes in October produced a sum of 
205,961,000f, which was a deficit of 6,619,300£ on the 
estimates, and of 8,032,000£ on the same month last year. 
The returns for the first ten months of the year show a 
loss of 26,510,300£ compared with the estimates, and of 
2,774,000f on the last ten months of 1884. If, however, 
account is taken of the extra day, the 29th February last 
year, there was an increase of 2,920,700 in 1885. 

A clause in Art. 12 of the new Latin Monetary 
Convention has given rise to an argument as to the 
interpretation between the Débats and the Tempe. 
By it the contricting parties engage to withdraw, or to 
refuse, the legal tender of silver five-frane pieces of 
the States not forming part ofthe Union. That coin 
cannot be accepted either at the public offices or at the 
banks of issue. The Débats advised the public to refuse 
at once Belgian silver coin, as the five-franc pieces have 
only an intrinsic value of four francs, and declared that 
those persons who continued to accept them did so at their 
risk, as they are not a legal tender. The Temps, on the 
other hand, maintains that the Bank of France is bound 
to receive them until the end of the year, as Belgium will 
only then cease to form part of the Union. The Temps 
appears to be in the right, as the Bank of France, im 
1878, undertook to receive the foreign silver coin so long 
as none of the States of the Union did not modify their 
monetary system. Belgium, while declining to renew 
the Convention, has so far not modified her system, and 
admits silver five-frane pieces as a legal tender without 
limit. The Bank of France has, therefore, no pretext to 
refuse toaccept them. It may, besides, be supposed that 
notice will be given before the Bank ceases to receive 
Belgian coin, and none has yet been issued. 

French shipping brokers are very tenacious of their 
monopoly, and resist any supposed infringement of their 
rights. After long litigation, the Court of Cassation 
finally decided that foreign shipowners could dispense with 
the services of brokers, by performing the ship’s business 
personally, or by their clerks, provided that they could 
speak French. Their clerks or representatives must, how- 
ever, be exclusively employed by them, or at least must 
not perform any commercial acts for other parties. An 
agent of the French Transatlantic Company in a port of 
Algeria has just been prosecuted by the local brokers for 
an infringement of their monopoly. The brokers admitted 
the right of the steamship company to employ an agert in 
their sole employ, but pretended that the defendant had 
forfeited his rights by collecting bills for the Paris Crédit 
Lyonnas. The tribunal, however, decided that this was 
not sufficient to make him a trader in the legal sense of 
the word, as he had no offices, and did not pay a patente. 
The brokers keep strict surveillance over the shipowners’ 
representatives, and take care that they do not step beyond 
the ground they have gained. 

The receipts of the Suez Canal Company in the first ten 
days of the month amounted to 1,570,000f, against 
1,240,000f in the same period of 1884. The company 
announces the payment of an interim dividend of 22f 50¢ 
on the lst January, in addition to the six months’ interest 
at 5 per cent. The coupon of that date will consequently 
be 35f, or 32£ 78c net per share. The actions de jowissance, 
or redeemed shares, will receive 22f 50c; the delegations 
12f 50c as interest, and 33f llc as dividend, together, ne& 
43f 73c ; delegations de jouissance, 31f 8c ; founders’ shares, 
12f 67e per hundredth part. 

The Suez Company will commence on the Ist December 
the experiment of passing vessels through the Canal by 

night, but chis service will be confined at first to men-of- 

war and postal steamers, and to the portion of the Canal 
between Port Said and the post No. 54, a distance of 
about 30 miles. Vessels must be provided with their own 
electric apparatus, showing lights forward, aft, aud on 
each side. Special nautical directions have been ‘ssued. 
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THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 

New Yorx, November 2. 

The improvement in the iron and steel trades reported 
during the past week has been somewhat surprising. It 
has come upon us, as it were, like a thief in the night ; 
but, on the other hand, it is a good deal more welcome. 
While the gain made is a source for self-congratulation, 
I cannot find, in my walks among and talks with importers 
of Scotch pig iron, that any encouragement is held out in 
that direction. American pig iron is in better demand— 
a good deal better. Foundrymen, now that prices for pig 
are stiffer, and that furnacemen are less inclined to sell, 
are all the more anxious to buy, in anticipation of future 
wants. But sellers are refusing to negotiate for 1886 
delivery at current rates. No advance in prices has been 
made, but it would not be surprising if quotations were 
put up a peg or two before this letterreaches you, although 
it is not at all certain that they will be. It will be easy to 
recall that Southern pig iron has for two months past been 
enjoying a period of great activity. Some of the smaller 
furnaces are out of blast there, but the lar ger ones are 
making more iron than ever, and are “full of orders.” 
The West, too—in Western Pennsylvania, Kentucky, 
Ohio, and in Indiana, and Illinois—has reported a better 
demand for pig iron since August. This has not been 
constant. In fact, at times, there have been reactions, 
and the outlook has temporarily been beclouded. At 
“the East’”—in New Jersey, Eastern Pennsylvania, in 
New York, and elsewhere—there has, up to the present 
time, been no pronounced gain. Trade has till now been 
“ quiet,” and pric es have been “ firm,” with the demand 
only ‘“‘ moderate.” The past week has given a uniform com- 
plexion to the various domestic pig iron markets, viz., 
that based on an increasing demand. At the Hast, of 
course, this is the more striking. The Southern 
furnaces merely continue their previous record. At 
the West there is great delay in getting orders filled, 
due to furnaces being closely ‘sold up or to their being 
over-sold. And in the North Atlantic pig iron region 
demand has broadened, only to find furnace yards bare 
of stocks, with the prospects of an early advance in 
quotations. Forge iron is very scarce, and this, con- 
stituting us it does, the bulk of the raw iron used for 
foundry purposes, forms a strong stimulus to the market. 
Old rails, too, are very scarce, as they have been for some 
months past. They are quoted nominally at 18 dols and 
19 dols, but cannot be obtained at that figure. And 
yet another item, that of nails:—the Western Nail 
Makers’ Association have been resisting a strike of 
employés for several months. To do this, ‘they have had 
to sacrifice their share of the trade to the Eastern Associa- 
tion, which now finds its stocks about depleted and its 
capacity deficient. Nails are not only scarce; they cannot 
be obtained in large lots. The price is, say, about 2 dols 
59¢e per keg. Yet itis a matter of extreme doubt, if in 
the City of New York to- day an offer of 3 dols 50c for 100 
kegs over and above outstanding contracts could be filled 
promptly, if at all. One firm, having the Eastern agency 
for a large whe eling mill, and a contract with them to 
take 1,000 kegs per month, finds itself unable to secure 
more than two or three hundred kegs per month, although 
it has in turn contracted for a full 1,000 keg delivery. 
These isolated facts are specified as indicating how close 
ashore the iron trade has run in the matter of supplies. 
Should a genuine and w idespread demand come now—and 
such appears to be coming—its effects may be readily calcu- 
lated. Steel rails have lead the way in this move. The 
mills are all full for 1885 delivery, and are slow to discuss 
contracts for next year under 35 dols. The price at 
Eastern mills has been advanced 1 dol per ton this week, 
to 32 dols per ton, and at Chicago to 35 dols, from 34 
dols. Heavy orders have been taken from Tennessee and 
from Texas railways, and other orders are to follow. 
Renewal orders from the Missouri-Pacific have brought 
the total of the past week’s rail contracts up to 100,000 
tons. And none of the Eastern trunk or Granger railw avs 
have yet covered their probable requirements for renew als, 
&c., for 1886. 
This summary of the situation is gleaned from repre- 

sentatives here, at the West, and at. the South, of the 

larger blast furnaces—from men who have heretofore 
been slow to claim an improvement in the iron business, 
even when temporary o— had been recorded. They 
take a conservative view of the brightened prospects, even 
now. They express the hope that no “boom” will be 
counted on, as none is desired, and, for that matter, none 
probable. That the turning-point has been reached, and 
that the upgrade movement has begun, they are 
undoubtedly confident. Even bar iron is more active and 
firmer, with an increased demand from agricultural imple. 
ment makers. 

After ascertaining these points, I asked, ‘‘ How about 
Scotch iron? Is that to be benefited by the gain here ?” 
One of the leading importers of Scotch pig iron replied 
that there is no inducement to be held out to Scotch iron 
makers. The demand for leading brands is “ very dull” 
indeed, and prices are “ very unsatisfac tory,” even with 
freight rates only nominal. “A part of our former require- 
ments of Scotch pig has been replaced by the better makes 
of domestic (Southern) pig iron. It was shown by Brad. 
street’s last November that over 100,000 tons of Southern 
iron had (that year) invaded Pennsylvania, New Jersey 
New York, and New England, where it was used to mix 
with harder Eastern iron for foundry purposes. The 
late spurt in the demand for Western iron was supposed 
to check Southern pigshipments to the East, but a second 
report on the subject shows that it is not so. The com- 
parative shipments for three years have been :-- 

SoutHERN Pic Iron SuHrpMENTsS East. 
. : 

| 
1885. 1884. 1883, 

No. of |No. of} No. of |No. of No. of |No. of 
Furnac’s| Tons |Furnac’s} Tons Furnac’s| Tons 
Sending | Sent |Sending| Sent |Sendiug) Sent 
East. | East. | East. | East. | East. | East. 

Maryland ............ 1 | 250 2° |} Si 4 | 7,577 
ViGWES: {ise sscce ss 9 {71,150 ll 7237 + 9 | 32,027 
North Carolina OG brew 1 | 800 0 | 
NPI an ss vncsinesens 1 | 508 2 | 5,540 2 1,375 
UR OMAM  dncissssceces 7 |22,814 8 | 10,250 3 | 2,665 
Tennessee ............ 3 | 4,000 7 4,3: 30 4 | 
Kentucky .......00+05] 2 | 8&8 2 3,800 1 4,334 
West Virginia ...... | oO | i ¥ 2,500 ~ |10,101 

Totals ........- | 23 |99,058 36 _'103366 25 _—_| 58,809 

"It will be noted that Virginia and Alabama irons are 
monopolising the Eastern “business doing by Southern 
furnaces, and that West Virginia, Maryland, Kentucky, 
and Georgia are virtually out ‘of that race. 

The general trade situation throughout the United 
States preserves the main features of recent weeks. There 
is less buyi ing from first hands in dry goods, woollen, and 
other lines ; but the trade appear confident that settled 
cold weather will induce buying by the public, which 
must, of course, deplete stocks of country storekeepers, 
and so stimulate purchases at primary markets again. 
The volume of general trade is conceded to be in excess of 
that recorded for October, 1884, though not up to the 
aggregate for August or September. 
The railway stock market has been shoved up again. 

There was a very widespread opinion a week ago “that 
steam had already been crowded on pretty hard, and that 
a reaction, at le: ast, must result. Down to Saturday night 
no reaction had made its appearance. Luckawanna had 
been pushed up to 120, and is now dangerous to touch. 
Whenever it begins to tack, it ulways goes on or off at least 
ten points. Union Pacific has not gone with the current 
very readily, nor has Western Union. The Grangers, as 
previously reported, are very strong, with St Paul 
towering above them all. ‘The South-Westerns, too, 
are regarded as a purchase, and their good business 
prospects, with an outlook for a general improve- 
ment in trade, backed by the specially pronounced 
industrial and agricultural deve lopment at the South, are 
responsible for it. The Eastern trunk lines continue 
strong, with the tendency upwi rds, which, in the case of 
the Vanderbilts particularly, is hardly warranted. New 
York Central above par (103) and paying but one per 
cent. quarterly, and St Paul (ec ommon) paying 5 per cent. 
per annum, and selling at 85 to 87, makes the former’s price 
look anomalous. Lake Shore, at 82, is not earning fixed 
charges, including its Nickel Plate obligations. There 
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must be a good deal of readjustment of quotations, it is 
quite plain. The volume of freight moving East has not 
increased, but the aggregate carried by the leading lines 
maintains the proportions of late weeks. Railway earnings, 
notably those of the Pennsylvania Railroad, have improved 
of late. Carrying rates have been fairly well maintained 
since October 15. Ifthe quantity of goods carried was 
also larger, the earnings account would be much more 
satisfactory. Theopinion is still held that the stock market 
has been pushed ahead too far, and that there must be “a 
breathing spell,” as it were. Whether the present week 
(beginning November 2) will witness this or not, is what 
a great many people are anxious to learn. The export 
movementfof leading staples shows no signs of recovery, 
grain, provisions, and petroleum being all quoted quiet, and 
in light demand. An attempt to reorganise the Reading 
Railroad for the tenth or twentieth time is announced for 
this week, details of which have no doubt already reached 
you. It is not thought here now that the main body of 
the general mortgage bondholders will agree to the pro- 

| position, which is to give for each 1,000 dols bond 750 dols 
| in a new 4 per cent. bond, and 750 dols new first preferred 
stock at 5 per cent. The stockholders “ will undoubtedly 
accept.” : 

GERMANY AND AUSTRIA. 

(FROM OUR OWN CORRESPONDENT.) 

Vienna, November 9, 

A Bill respecting the building of a canal between ihe 
| Baltic and the German Ocean has been submitted to the 
German Federal Council. The Bill fixes the cost of the 

| undertaking at 156 million marks, of which Prussia is 
supposed to contribute 50 millions. The rest is to be 
defrayed by the Empire, and Prussia will take its share 
in that also, so that it will pay almost two-thirds of the 
entire sum. The Empire’s share, amounting to 106 
million marks, would be provided by means of a loan, for 

| which both interest and sinking fund would be provided 
out of the tax levied on all ships passing through the 

|canal. The tax would be fixed by the Federal Council. 
The plan for this work has been chiefly based on military 
considerations, and both breadth and depth are to be such 
as toadmit of the passage of Germany’s largest men of 
war. The canal which would cut through Holstein would 
enable the fleet in the Baltic to join the fleet in the 
German Ocean, even if the Baltic were closed by the 
enemy’s fleet. Next commercial interests were consulted. 
The voyage round Cape Skagen is very dangerous, and 
causes much loss of time and money. ‘The expenses are 
so great, that coal cannot be taken from the German 
Ocean to the Baltic at the price demanded for coal from 
the Scottish ports or from those of Northern England. 
The canal will reduce the distance from any port south of 
Hull to the island of Rugen by 237 sea miles—that is, 
sailing-boats will save eight days and steamers 22 hours. 
For the latter the voyage on the canal is supposed to last 
13 hours. The number of ships sailing from ports of the 
Baltic to the German Ocean and back exceeds 24,000, and 
it is supposed that quite 18,000 would make use of the 
canal, conveying, it is supposed, at least five and a-half 
million registered tons. Attention is also called to the 
dangers evaded if the Skagerack has not to be passed. 
Between 1877 and 1881 no less than 92 German ships, 
worth from three to four million marks, were lost during 
their voyage past Cape Skagen. 

The plan places the entrance of the canal at three kilo- 
metres above Brunsbuttel, at the mouth of the Elbe; the 
mouth of the canal would be in the Bay of Kiel, near 
Holteman. The canal would flow from the west, through 
the lowlands of Kudensee, to Wittenbergen, on the Eider, 
then parallel with this river to Rendsburg, whence it 

|Would be merged into the Eider canals, whose curves 
would, however, be corrected. The breadth of the canal 
atthe bottom would be 26 metres; on the water-level, 
60 metres; and the depth of water would be 84 metres 

everywhere, except at the entrance and at the mouth, 
Where it would be much greater. 
A report on the commerce between Germany and the 

United States from September 30, 1885, shows that the 
German exports to the States amounted to 251,000,000 
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marks, against 279,900,000 marks in 1884, 265,500,000 
marks in 1883;°207,700,000 marks in 1882, 219,800,000 
marks in 1881, 225,300,000 marks in 1880, and 133,900,000 
marks in 1879. The greatest increase has been in the 
exports of sugar, woollen goods, and hosiery. On the other 
hand, the exports of chemicals, gloves, musical instru- 
ments, paper, metal goods, and albums have been much 
less important than they were during the preceding years. 
_ The Commercial Chamber of Cologne shows in a report 
Just published, that the consumption of wool has increased 
considerably during late years. The home production has 
not changed, and still stands at the figure of 500,000 ewts, 
but the imports have more than doubled during the last 
ten years. The imports for 1884 were 2,325,528 ewts, 
and the exports only 473,000 ewts ; the total consumption 
amounted to 2,378,500 ewts—that is, 20 per cent. more 
than in 1883. The prices of colonial wool sank by about 
4 per cent.,and are now the lowest since 1869. German 
wools have brought from 5 to 10 per cent. less than last 
year, and are not much in demand even at the lower 
prices. 

In Vienna the question of overfilled tramway cars is very 
much discussed just new. The Town Council while 
debating the subject, studied the question of means of 
communication in Berlin and Vienna. It would appear 
that in 1876 Vienna conveyed 19,600,000 fares in 556 
tramway cars, aud in 1884, 40,300,000 fares were conveyed 
in 731 cars. Vienna has only 2,632 one and two horse 
cabs, Berlin as many as 4,850. But then in Vienna there 
are 726 omnibuses, in Berlin only 138. The tramways of 
Berlin muster 765 cars, of which 433 are in use on week 
days, and 478 on Sundays. In Vienna there are 731, of 
which only 281 cireulate on week days, and from 400 to 
480 on Sundays. The tramway of Vienna has 2,308 horses, 
that of Berlin 3,400. Berlin, moreover, owns a city rail- 
way, whereas V*enna does not. 
A conference of Austrian iron manufacturers is expected 

to take place this week. The subjects to be debated are a 
reduction of the production, and an advance in the prices 
of pigiron. In 1884, the total nroduction of Austria and 
Hungary was 16 million ewts. The manufacturers hope 
that by concluding an agreement with each other, they 
will be able to raise the price by 50 kreuzers (about ten- 
pence) per double ewt. Previous efforts to make this 
arrangement failed, because the Iron Industries Company 
of Prague refused to reduce its production. The arrange- 
ment would, of course, be of the greatest disadvantage to 
the consumer, because the protective duty on iron is so 
high as to prevent foreign manufacturers from appearing 
in the market. 

Traffic on the Elbe has been very busy during October. 
although the water was uncommonly low during the last 
days of the month. In all 187,686 tons were conveyed on 
the Elbe, that is 86,000 tons more than in September. The 
chief article was, as usual, brown coal, of which 142,466 
tons were taken down the river. The transport of sugar 
was less than in September, but more than 1,500,000 ewts 
of fresh fruit was taken to Berlin, against 700,000 in 

Barley, oats, flour, and wood were the other September. 
articles conveyed. 

Correspondence. 
DEVELOPMENT OF AUSTRALIAN 

BANKING, 

TO THE EDITOR OF THE ECONOMIST. 
Srr,—In the interesting remarks on this subject which 

appeared in your issue of 7th instant, the following words 
occur :—“ The bank (i.e., the Union Bank of Australia) will 
be able to enter freely upon that system of financial 
business now supposed to form more especially the province 
of the various land mortgage and agency companies.” To 
those not conversant with the history of Australasian 
banking such a statement is liable to cause misappre- 
hension. As an old Australian colonist, I therefore crave 
space in your valuable columns to offer some remarks on 
this subject. In the earlier stagesof Australasian banking, 
those who chiefly required financial facilities on a large 
scale were the pastoral tenants of the Crown community, 
known as the squatters. They did not then obtain advances 
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on their stock and stations direct from the banks, but 
through the medium of their mercantile agents at the 
shipping ports, who managed the sale of their wool or 
other products, and supplied them with the stores and 
plant requisite for the conduct of their squatting opera- 

(tions. ‘he capital was supplied by the banking institu- 
tions to such mercantile agents, beyond that of which they 
were themselves possessed, by the discounts of the 
acceptances of their squatting clients. In later and more 
prosperous times the latter discovered that the rates of 
discount and commission which they were called upon to 
pay to the mercantile agents were considerably higher than 
those levied by banking institutions for affording the 
required financial facilities. This anomaly was rectified 
in a two-fold manner, (a) by direct applications being made 
to the banks by the squatters or landowners to 
conduct their financial business, which had previously 
been done through the intervention of the mer- 
cantile agents, and (b) by the establishment of 
land mortgage and agency companies, who were 
prepared not only to supply capital to the colonist 
on approved securities at more moderate rates of 
interest than those which they had previously paid, but 
to transact the mercantile agency business at rates of 
commission which bore a very favourable comparison with 
those to which they had submitted in the earlier stages 
of their career. In the course of years, and under the 
influence alike of varying seasons and of fluctuating pro- 
duce markets, it became the experience of those banks 
who came into direct contact with the squatters or land- 
owners, that not only were certain loans apt to become 
*“‘dead,” and the properties pledged as security for 
them to require careful “nursing,” but that the con- 
comitant business imposed was essentially mercantile 
and not financial in character, involving special knowledge 
of colonial products and markets. While the experience 
thus gained by banking institutions that advances made 
direct to the squatters and landowners were by no means 
liquid in character, the desire to find others more in keep- 
ing with banking regulations afforded an opportunity for 
the acquisition of the financial and mercantile colonial 
business by the increasing number of mortgage and 
agency companies which have sprung into being during 
the past twenty years. The establishment of such insti- 
tutions in conection with the Australasian colonies has 
been the means not merely of materially increasing the 
capital available for loan there, but of diverting from 
banking circles a large proportion of that business which 
dearly -bought experience has not unfrequently shown, 
was beyond the legitimate sphere of banking operations. 
To others I may well leave the solution of the problem as 
to what this new departure in fixed deposits by the crea- 
tion of “Inscribed stock” may portend, but enough has 
been written to show that it does not indicate any desire 
to pursue the retrograde course of reoccupying a field 
beyond the limits, as you justly remark, affixed to sound 
banking.—Your obedient servant, PoMINGOLARNA. 

London, November 11th, 1885. 

Hotices of Books. 

Lectures Introductory to the Study of The Law of the Con- 
stitution. By A. V. Dicey, B.C.L., of the Inner Temple, 
Barrister-at-Law, Fellow of All Souls’ College, Oxford, 
— . LL.D., Glasgow. London: Macmillan and Co. 

Ov. 

Tue scope of Mr Dicev’s work, as he carefully defines it in 
the opening chapter, is neither historical nor political, but 
legal. His concern is with the English constitution as it 
is, not with what it has been, nor what it may grow to be. 
Still less does he offer any suggestions for its improvement 
or modification. He lays before us with extreme clearness 
“The Law of the Constitution,” i.e., the Constitution in 

the only aspect under which it is cognisable by our Courts 
of Law. With this guiding principle kept clearly in view, 
Mr Dicey proceeds to make a complete and impartial 
analysis of the British Constitution, pointing and elucida- 
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ting his remarks by frequent references to the Constity. 
tions of the United States, of France, of Belgium, of Swit. 
zerland, and of our own colonies. In fact, his method igs 
closely akin to that of a professor of comparative anatomy 
who explains the uses and functions of the several organs 
by comparison with “ homologous parts ”’ in allied species, 
The result is, that we obtain from a careful study of Mr 
Dicey’s lectures a more complete and accurate knowledge 
of both the spirit and the letter of our institutions, than 
is, so far as we know, obtainable from any other source, 
We may add that his teaching is conveyed in a most 
agreeable form. His book is not only instructive, but 
thoroughly readable. 

A History of Constitutional Reform in Great Britain and 
Treland, with a Full Account of the Great Measures of 
1832, 1867, 1884. By James Murdoch, Member of the 
Faculty of Procurators in Glasgow, &c. Blackie and Son, 
Glasgow, Edinburgh, and London. 1885. 

Mr Murdoch’s work is, in some sort, akin to the fore. 
going, inasmuch as it treats of the British Constitution, 
though from a different standpoint. Mr Dicey’s task 
was simply to expound, not to eulogise nor to criticise. 
Mr Murdoch comes before us as an ardent reformer. But 
this is not the only, nor even the chief, difference between 
the two writers. We miss in Mr Murdoch that careful 
enunciation of well-weighed opinions, which are leading 
characteristics of Mr Dicey’s manner. To go nofurther than 
the preface, we find Mr Murdoch committing himself toa 
hasty and sweeping generalisation, which would hardly 
pass unchallenged if delivered before a debating society. 
“The history of human government,” he informs us, 
“exhibits an organic growth or deportment—it has a 
beginning, middle, and end. It begins with despotism, 
runs a course of constitutionalism, and ends with self- 
government.” Now history teaches us that despotism is 
rarely the initial stage in any society, but, on the con- 
trary, a late development. It is by no means universally, 
or even generally, succeeded by “ constitutionalism.” And, 
then, what are we to understand by “ self-government” 
as contrasted with “ constitutionalisn” ? And where are 
we to look for an exemplification of the assertion that a 
course of constitutionalism following despotism naturally 
ends in “ self-government ’’? Theories like these,as crude 
as they are profoundly unhistoric, pervade the introduc- 
tory chapter, and do little to inspire the reader with con- 
fidence in Mr Murdoch as a historian. But when he 
“leaves his pribbles and prebbles,” and gets to actual 
narrative, a marked improvement is perceptible, and in 
relating the struggles attending the several “ periods of 
reform,” which constitute the especial subject matter of 
his work, he has shown considerable skill in arranging 
the abundant materials which lay ready to his hand. He 
would, indeed, have done wisely to confine himself entirely 
to narrative, for his thoughts and opinions are, to say the 
best, neither weighty nor important. 

England’s Supremacy: its Sources, Economics, and 
Dangers. By J. S. Jeans. London: Longmans, 
Green, and Co. 

Mr Jeans, who is already well known as an able writer 
on trade subjects, has here taken a wider view of our 

industrial and economic condition than he has hitherto 
attempted. His a‘m has been to bring together as com- 
pendious a collection of facts as possible, and to show 

what light these throw upon many of the more pressing 

problems of the day. For this work Mr Jeans is well 

fitted. He is a careful and patient investigator, who can 

convey his ideas in terse and vigorous language; and he 

has also the rarer faculty of being able to weigh evidence 

judicially, and to marshal his facts and figures so as to 
make evident not only the magnitude and importance of 
each set, but also the bearing of each upon the others. 
In the mass of statistical and other information he has 

collected in the present volume, there are here and there 

items the accuracy of which appears to us to be open to 

question, and there are a few of his conclusions from 

which we are inclined to dissent. But the work as a 

whole is a distinctly able one, which all who are interested 

in the industrial and economic questions of the day will 

find it to their advantage to read. 
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History of Prices Since the Year 1850. Ty Michael G. 
Mulhall. London: Longmans, Green, and Co. 

Mr Mutwatw’s works we have always been inclined 
to regard as above all things works of imagination. 
He is the Jules Verne of Statisticians, and given 
the smallest basis of definite information, he will 
puild upon it an imposing structure, which has all the 
appearance of actuality, but which, when examined 
resolves itself mainly into mere airy imagininss, Ask 
the most able of statisticians, for example, to reckon up for 
you the aggregate wealth of this country, and he will tell 
ou that the task is beyond his power. By processes 

which he admits are more or less imperfect and unsatis- 
factory, he will draw up an estimate for you, but he is 
always careful to point out that his estimate is only a guess 
at the truth, and can lay no claim to perfect accuracy. 

jj But Mr Mulhall sets no such limits upon his powers. He 
is ready at any moment to reckon up for you the wealth 
not only of this country only, but of all countries on the 

| face of the earth. He will tell you to a penny what is the 
daily average income or expenditure of an inhabitant, 
say, Of Spain or Russia, and what proportion that 
bears to the earnings and expenditure of men of 

i/other nationalities. Then, again, although it would 
uzzle a banking expert to say how many people 

in the United Kingdom have money deposited in any of 
our banks, or what sum their aggregate deposits amount 
to, Mr Mulhall will, apparently without hesitation, draw up 
for you astatement showing the number of depositors forthe 
whole of Europe, and stating to the decimal of a pound 

jj what is the average amount of the deposits. This state- 
}| ment, moreover, he will give you not for one year only, 

but for a period of years extending over a quarter of a 
century. And, passing from comparatively small things 
to great, he will determine the value of the whole 
products of the world during. any of the past fifty years, 
and fix for any and all of those years a general “ price- 
level.” There is, indeed, to all appearance, only one 
thing that Mr Mulhall will not do—he will not con- 
descend to explain how his astounding calculations are 
worked out. Were he, for example, to tell us how his 
estimate of the value of the total products of the world 
has been arrived at, or how he has calculated the aggre- 
gate wealth say of Spain, we would have some insight into 
his method of investigation, and be able to judge of the 
value of his work. As it is, however, we are compelled 
to lay his book down in wonder at what are either its 
flights of fancy, or its almost superhuman feats of 
research. 

The Postulates of English Political Economy. By the Late 
Walter Bagehot. Student's Edition, with a Preface by 
Alfred Marshall, Professor of Political Economy, Cam- 
bridge. London: Longmans, Green, and Co. 

Turs is a republication in a cheap form of three essays, 
contributed by Mr Bagehot to the Fortnightly Review in 
1876, and subsequently included with other of his 
writings in the volume of “ Economic Studies,” edited by 
Mr. R. H. Hutton. The character and scope of the essays 
and the object with which they are now republished are 
thus described in Professor Marshall’s preface :—“‘ Mr 
Bagehot,” he writes, “left behind him some materials for 
a book which promised to make a landmark in the history 
of economics, by separating the use of the older, or 
Ricardian, economic reasonings from their abuse, and 
freeing them from the discredit into which they had fallen 
through being often misapplied. Unfortunately, he did 
not complete more than the examination of two of their 
postulates—the transferability of labour and capital. But 
‘these he treated with so much sagacity and suggestiveness, 
as to give great help in dealing with the others, and I have 
long been anxious that what he wrote about them should 
‘be published in a cheap form, so as to have a wide 
circulation among students.” Of the peculiar fitness of 
Mr Bagehot for the task he undertook, Professor 
Marshall goes on to speak in terms of high eulogy; and 
while it might perhaps be out of place for us to give 
expression here to our own admiration of Mr Bagehot’s 
work, we may be permitted to endorse Professor 
Marshall’s commendation, and to join with him in the 
hope that the essays, in the cheaper and more convenient 

|| form in which he has reissued them, will be widely read 
by students of economics. 
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Scientific Meliorism and the Evolution of Happiness. By Jane 

London: Kegan Paul, French, Hume Clapperton. 
and Co. a 

By “ Scientific Meliorism,” the author tells us she means no 

less than “an alteration in humanity itself,.........direeted 
to the attainment of general happiness by the banishment 

of tyranny, despotism, self-will, pride, and every anti- 

social emotion, und the establishment of the perfect justice 
and equality essential to the highest ethereal state.” This 
ideally perfect state, we are informed, is incompatible 

with individualism or domestic life, and that is to be 

abolished. Equaily incompatible is it with the relations 
at present existing between the sexes, and these are to be 
reformed by the institution of a system of “ early marriage 

and freedom to young love, checked only by scientific 
knowledge of the laws of health, and by measures to 
prevent propagation except at the age of maturity, because 
in conscious evolution, sexual functions cease to be 

regarded as essentially allied with propagation.” Scientific 
Meliorism, moveover, will have nothing to do with theo- 

logical ideals, but “ frankly and deliberately relinquishes 
supernaturalism, and in the sphere of the real sets itself 
to the reconstruction of a religious cultus.” And to descend 
from great matters to small, Scientific Meliorism is to take 
“no part in the excitement of an artificial frivolous 
society,” but is to create and foster “the invigorating 
excitement of useful labour, alternating with unconstrained 
and tranquil delights.” Ifany of our readers are tempted 
to know how this new earth is to be created, they can 
invest 8s 6d in the purchase of the book. But the invest- 
ment is not one that we can recommend. 

Representative British Orations, with Introductions and 
Explanatory Notes. By Charles Kendal Adams. London: 
Fisher Unwin. 1885. 

Mr Apams’s “ Representative British Orations ” are well 
chosen, not only as specimens of oratorical eloquence, but as 
having been for the most part delivered on momentous 
occasions, and having in more than one instance exerted a 
decisive influence on the destinies of the nation, and in- 
directly on those of the whole civilised world. They date 
from 1628 to 1879, and comprise the illustrious names of 
Eliot, Pym, Chatham, Mansfield, Burke, Pitt, Fox, Mackin- 
tosh, Erskine, Canning, Macaulay, Cobden, Bright, 
Beaconsfield, and Gladstone. The introductory notices 
are pithy, interesting, and instructive, and the explanatory 
notes will be found useful by English as well as by 
American readers. The form and size of the volumes are 
to be commented on the score both of utility and elegance, 
and the paper and type are de luze. 

Circulating Capital. By An East India Merchant. London: 
Kegan Paul, Trench, and Co. 

Tere is no need for the writer of this book to join in 
the Scotchman’s prayer to be granted a “ canty conceit ” 
of himself. That he already has in abundant measure, 
and so far as we are able to judge, the gratification of the 
writer’s self-conceit is the only end which the publication 
of the work is likely to achieve. The early chapters of 
the book are devoted to an attempt to prove that allwriters 
of eminence on economic subjects, with the one excep- 
tion of Adam Smith, were either fools or knaves. _David 
Ricardo, we are told, was “ too ignorant a man to give any 
very systematic arrangement to his shallow theories.” 
Thomas Robert Malthus is spoken of as a secularised 
clergyman, who ought rather to have been sent to Bethle- 
hem than promoted to a chair of politicaleconomy. James 
Mill is denounced as “a literary adventurer,” and his 

“Elements of Political Economy” described as ‘‘a work, the 

chief events of which consist in epitomising the vagaries 

of his friend Ricardo.” In brief, according to our author, 

Adam Smith is the one economic Mahomet, and the East 

India Merchant is his prophet. And having to his own 

satisfaction established this proposition, the writer pro- 

ceeds to propound dogmatic views respecting prices and 

the currency, which, being expressed in somewhat grandi- 

loquent terms, are often not easy to understand, and which 
it is hardly worth while to critcise. 
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the Panama Canal: Its History, Its Political Aspects, and 
Financial Difficulties. By J. C. Rodrigues, LL.B. 
London: Sampson Low and Co. 1885. 

Mr Ropricvss’ book consists of articles contributed by 
him to the Financial News, collected and revised. He 
seems to write with a strong animus against the promoters 
of the Panama Canal; but, after making all due allowance 
for prejudice, the facts and figures which he extracts 
from Le Bulletin du Canal, the organ of M. de Lesseps, 
are, to say the least, discouraging as to the financial 
prospects of the undertaking, and as to the possibility of 
its completion within the promised term—1888-9—or, 
indeed, of its completion at all under the present manage- 
ment. The total cost of this gigantic uadertaking was, 
it will be remembered, somewhat lightly and arbitrarily 
fixed by M. de Lesseps at 700 millions of francs 
(28,000,0007). To this figure che still adhered at the last 
annual meeting of the Panama Canal Company, held 
July 29th of the present year, when he presented his 
report for the year ending June, 1885, accompanied by the 
usual Jnventaire, or financial statement for the preceding 
year (1883-4). Yet Mr Rodrigues shows from Le Bulletin 
du Canal, that in the first fifteen months 8,800,0001 had 
been spent, whilst, out of the computed 125,000,000 cubic 
metres of excavation, only 1,103,000 metres had been 
accomplished. The stupendous barrage of the Chagres 
still remains to be estimated ; indeed, the plans for the 
huge reservoir to be formed have not, so far as is known, 
been as yet decided on. On these and other data, Mr 
Rodrigues places the total cost of the canal, not at 
28,000,0001, but at 107,000,0007. Hence he deduces that, 
even allowing 5,000,000 tons for the business of the 
canal, and admitting the high price of 12s per ton pro- 
ducing an annual revenue of 3,000,0001, there would, 
after making allowance for interest and amortisation, and 
running expenses, be an annual deficit of over three 
millions. 

The Will Power: Its Range in Action. By J. Milner 
Fothergill, M.D. London: Hodder and Stoughton, 
1885. 

Dr. Foruereity’s book is not, as its title might lead 
one to expect, a scientific treatise. Its purpose is purely 
didactic, and the lesson inculeated is the cultivation and 
training of the will. He attempts no investigation either 
of the source or the nature of will-power, but accepts it 
as one of the most important elements of individual 
character, and as exercising a more decisive influence on 
success in life than the most brilliant abilities. In this, 
as in all other faculties. mental and bcdily, he fully 
recognises the force of heredity—a force which hitherto 
moralists have been apt to slight or overlook. Yet, some- 
what inconsistently, he cannot relinquish the belief that 
strength of will may be developed, if not, indeed, actually 
created, by persistent and well-directed effort. No doubt 
this view of the matter is edifying ; but we cannot help 
doubting the power of any amount of self-discipline to 
make a weak and irresolute nature strong and determined. 
Dr. Fothergill illustrates his teaching with numerous 
examples drawn both from history and from fiction. 
Among other historical characters, he adduces Napoleon 
I. and Napoleon ITT, as exemplifying, we presume, though 
it does not clearly appear, strength of will unsup ported 
by strength of principle. Of the first, he says that he 
“was a ‘stupendous villain ;”’ the second he stigmatises 
as “ after all, only a disre putable scoundrel.” But whole- 
sale and offhand vituperation of this kind does not help 
his argument. 

The United Kingdom Stock and Share Brokers’ Directory for 
1885-6. By R. T. Poole. Price 4s 6d. London: 
Messrs W. J. Adams and Sons, 59 Fleet street. 

Tue previous edition of this work was issued in 1882, and 
the changes since then are said to have been very numerous, 
amounting, in fact, to several thousands. Asa directory 
the work appears to be thoroughly comprehensive, details 
being given of the stock and share brokers in London,and 
upwards of 200 provincial towns. It seems likely to be 
especially useful to all who have dealings with the various 
provincial exchanges. 
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The Telegram Formula and CodeCombined. By Frederick 
George McCutcheon. London: Marchant, Singer, and 
Co. 

THe use of the code system in telegraphic communi. 

cation is extending rapidly, but difficulties are usually 
encountered in obtaining a really efficient code. The best 
plan has usually been to make a private code, adapted to 
one special business, but this involves considerable 

expense, especially as it is only after much practical ex- 
perience that anything like completeness is obtained. And 

it is often difficult to adapt to special uses the Lulky codes 

which are intended to meet general wants. Mr McCutcheon’s 
Telegram Formula and Code Combiner embodies a new 

idea, that is, it is not a code so much as a method of 

“coding,” by which anyone can form a very extensive 
code for personal use at a small expense, and with com- 

paratively little trouble. The system looks clear, and if 
practical experience proves that it can be worked with |} 
rapidity, it will no doubt be of considerable value in com. 

mercial circles. 

The Simplex Telegraph Code; for Stockbrokers, their Clients, 
and Others. The Simplex Code Company, London. 

Tus code seems likely to be useful for the chief end 
which the publishers have in view, viz., telegraphic code 
communication between stockbrokers and their clients. 

PUBLIC INCOME AND EXPENDITURE 

The following are the receipts on account of revenue 
between April 1 and November 7, 1885, as compared with 
the corresponding period of last year :— 

REVENUE and Oruer REceErpts. 

Estimate » — RECEIPTS. ———~, 
| forthe | Aprill, | Aprill, | Week | Week 

Year | 1885, to 1884, to | ended ended 
1885-6. | Nov.7, | Nov.8, | Nov. 7, | Nov.8, 

1835. | 1884. 1885. 

Balance on Ist nom 1885— | £ £ 
Bank of —— — ove | 3, 4,259,916 | 
Bank of Ireland.. dates ene | 1, 69 | 1,372,653 

| 4,993,207 | 5,632,569 
REVENUE. 

| 20,000,000 11,772,000 377,000 | 495,000 

26,350,090 14,692,000 1% ‘593, | 45 1,009 596,000 

IR aici cuisnisncabnkipen Gaswie | 11,450,000! 6,939,000 | €,976,0 260,000 | 274,000 
Land Tax and House Duty...| 2,930,000} 675,000 | — 750,0 5,000 | 5,000 
Property and Income Tax ...| 15,400,000! 3,561,900 | 3,196 ),000 51,000 | 43,000 
Post Office | 8,000,000 4,600,000 | 4,770,000 90,000 350,000 
Telegraph Servi .-| 1,720,000, 1,080,000 | 1,080,000 | nil nil 
Crown Lands 380,000; 185,000 | 185,000 nil pil 
Interest on Advances for 

Local Works and on 
Purchase Money of Suez | | 
Canal Shares 1,360,000) 880510 61 | 63,259 65,472 

Miscellancous 3,200,000) 1,763,555 | 1,913,767 43,276 20,935 

| 

Revenue ...04 sesccseeeeee| 90,78 90,000 46, 150,865 |47,046,190 | 1,343,525 } 1,862,407 

Total, including Balance ....../51,144,072 |52,678,75 9 | 
OTHER RECEIPTS. 

Advances, under various Acts, repaid) 
to the Exchequer | 788,682 | 1,284,335 

Money raised by Exchequer Bonds } _ 400,000 | 
Do Treasury Bills ........... 3,000,000 | 

Temporary advances not repaid, ‘for | 
Deficiency 600,000 | 

“hk 2,100,000 

8,032,75 14 53,963,094 

The expenditure rare the same period amounted to 
54,969,478/, as compared with 50,502,917/ in the corre- 

sponding period of last year, tbe issues during the week 

being 1,313,604, 

The cash balances have decreased in the Bank of 

England and increased in the Bank of Ireland as com- 

pared with last week :— 

Bank Bank 
of England, of Ireland. Total. 

£ £ £ 

October 31, 1885 ..... jeninbaeee 1,044,588 ... 943,580 ... 1,983,168 
November 7, 1885 210 ... 970,066 ... 1,969,276 

Increase pie ide 26,486 
Decrease 



Nov. 14, 1885. | 

SAVINGS’ BANKS RETURN. 

A Return showing the amounts received from and 

aid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended November 7, 1885 :— 

Total Amount 
Paid by the 

Commissioners. 

Total Amount 
Received by the 
Commissioners. 

Savines’ BANKS :— £ 8 2 sd 
In money and interest credited 80,980 14 ¢ 65,762 16 1 
For stock sold or purchased for the 

Savings’ Bank investment account 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ...| 

6,649 8 13,815 311 

822 12 3,036 7 9 

82,664 7 9 87, 52 14 10 | 

Post Orrick SAVINGS’ BANKS :— 
In money and interest credited 
For stock sold or purchased for the 

Savings’ Bank investment account 28,048 6 10 
Transfer certificates to and from Savings’| 
Banks and Post Office Savings’ Banks ...| 

242,119 15 7 20,000 0 0 

52,941 13 9 

1 3,086 7 9 522 12 

273,254 10 2 72.4 5 1 

} 
| At Correspond- At Comsenene. 

Last | ing Period Last | ing Peri 
Month. | Year. 

| At 7th Nov., 
1885. 

Total amount at the credit of :—| £ s di) £ & 
The fund for the Banks for} 
Savings | 45,711,217 

The Post Office Savings’ Banks 

sd 

8 0) 45,705,929 0 11) 45,163,410 11 4 

| 47,480,849 3 8 47,280,858 19 4 44,780,411 15 10 

93,192,066 11 8 92,986,785 0 3 89,943,822 7 2 

Savines’ BANK INVESTMENT! 
AccouNT :— | 

Total amount of stock held| 
for depositors in—Trustee| | 
Savings’ Banks 645,761 17 10 638,701 15 4) 473,248 9 11 

Post Office Savings’ Banks..} 2,384,198 5 0) 2,359,692 11 7 

ll 

1,855,276 11 9 

2,328,525 1 8 | $8,029,960 2 10 2,998,394 61 

Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 

Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 11th November, 1885, 

ISSUE DEPARTMENT, 
£ £ 

11,015,100 
4,734,900 

19,696,000 

Notes issued........ 35,446,000 Government debt ... 
Other securities ..... 
Gold coin & bullion... 
Silver bullion ........ 

35,446,000 35,446,000 
BANKING DEPARIMENT, 

£ £ 

14,315,210 
19,816,113 
10,754,630 
1,017,913 

14,553,000 Government securi- 
3,084,808 | ties aKadetiond 
2,885,910 \Other securities ..... 

25,161,699 |Notes.............0..eeee 
Gold and silver coin 

Proprietors’ capital. . Res P 
Seeeeee seeteme 

Public deposits*. 
Other deposits... 
Seven-day and other 

bills 218,449 Cet eee eeeeee sete 

45,903,866 45,903,866 
® : o- sted : Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 

z dividend accounts. 
Dated Nov. 12, 1885. F. MAY, Chief Cashier, 

THE OLD FORM. 

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

LIABILITIES, 
Circulation (including Bank 
POS DilIS) ...........ccescesssecee 24,909,819 
blic deposits .... sens 2,885,910 Private deposits ............006 25,161,699 

62,957,428 | 

ASSETS. £ 
IO ines vas ce gceacnaidcosmncds vee 35,328,323 
Coin and bullion............0000.8 20,713,913 

56,042,236 
The balance of Assets above Liabilities being 3.081,808/, as stated in the above 

account under the head Rast. 

NIGHT. FRIDAY 
The Preceding accounts, compared with those of last week, 

exhibit :— 

Increage, Decrease. 
e 

352,995 

221,315 
755,869 
808,557 
557,825 

Circulation (excluding i 
Pasi dere uding Bank post bills) ..........ecceese 

Other deposits eve 
vernment securities. 
er securities 
Si icnss sens 

oe seereeeee 

AOereereeeee 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 

and Rate of Discount, for three months ending November 11, 1885 :— 

| | j a 

om Circulati’n! Seegttien 
infrom | ; n 

Abroad, or | <excludng Deposits. pate Reserve. 
out for Bille). | | ee 

| - 

| 

Date. | Coin and | 

Bullion. | 

)_Liabilities, 

a to 

LL ELL Se] Bank Rate. 

Export. 

£ £ & 
422,000 out 24,835,315 34,731,417 
162 000 out; 25,095,575 34,224,9:6 
427,000 out 24,752,325 33,266,177 

5,000 in! 24,438,945 33,068,339 
505,000 out, 24,333,535 32,912,781 
461,000 out, 25,798,185! 35,667,474 
268,000 out 25,200,855 33,711,718 

£,0C0 out 25,509,430 35,290,108 
198,000 in 25,137,835 34,970,882 
714,000 out 2%,969,805 33,163,965 

130,000 out 24,652,290 30,025,042 
64,000 out 25,044,365 29,024,794 

100,000 out 24,691,370 28,047,609 

1% of Reserve 

| 

| 
Aug. 19, 24,803,018 

26, 24,454,475 
Sept. 2) 22,946,866 

9, 22,869,801) 
16} 22,380,236) 
23; 27,481,488 
30} 21,908,453 

7| 21,464,923 
21,536,134 
20,920,972 

| 20,797,631 
20,637,497 
20,713,913 

£ | 

$7,153,532 15,717,708, 
37,584,441 15,108,300) 
87,891,034! 13,044,541) 
37,410,508 14,130,656 
37,595,257 13,796,751) 
36,105,655 17,433,303) 
89,723,792 12,457,598 
41,393,293 11,705,198 
40,664,951 12,158,25 
39,307,714 11,701,167 
36,019,016 11,845,341 
35,497,805 11,343,132 
34,131,323 11,772,543 

345;— 
35 |— 
391 — 

333/— 
41§3 

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.:— 

} 
Nov. 14, 

1883. 
Nov. 12, | Nov. 11, At corresponding dates 
1884. 1885. with the present week. | 

Nov. 10, 
1875. 

Circulation (excluding| £ £ £& 4 
Bank post bills).........| 28.165,340 | 26,209,010 | 25,464,975 | 25,308,390 

Public deposits .... «| 3,223,589 2,545,824 | 4,630,222 | 4,444,050 
Other deposits ............ 20,209,963 | 22,593,159. | 24,129,604 | 22,640,007 
Guvernment securities..| 11,811,095 | 10,631,057 | 14,679,003 | 13,312,673 
Other securities «eee| 19,643,108 | 22,531,912 , 19,571,301 | 21,866,639 
Reserre of notes & coin! 10,024,459 | 9,848,947 . 12,368,211 | 9,760,819 
Coin and bullion ........ | 23,189,799 | 20,307,957 , 22,083,136 19,319,209 
Proportion of reserve| 383% 423 % 353 % 

83% 
5 3% 5 % 

to liabilities — 
Bank rate of discount...| h 4 ly 
Price of Consols .........| 1013 101$ 100 & 100% 
Average price of wheat) 403 11d 40s 1d 82s Od | 31s Id 
Exchange on Paris (sht) 25 20 30 | 25 21} 2€}/ 25 21} 26}:25 283 339/25 21} 26} 

12 1% 2] 12 14 2), 12 2h 3h 12 Oe 
| 20 63 67 | £0 56 60 20 64 68; 20 52 56 

Amsterdam (sht)) 12 0} 14 

‘138,159,000 124,951,000 | 97,040,000 92,765,000 

Nov. 15, 
1882. 

& 
24,691,370 
2,885,910 

25,161,699 
14,315,210 
19,316,113 
11,772,543 
20,713,913 

41§% 
3 9, 

— Hamburg(3mths)) 20 64 
Clearinz-house return...' 95,119,000 

The amount of the “other deposits,” compared with the “ other 
securities,’ showed in 1875 an excess of 566,855/; in 1882, am 
excess of 61,247/; in 1883, ar excess of 4,558,303/; and in 1884, 
an excess of 773,368/. In 1885, there is an excess of 5,345,586/. 

In 1882, the Bank rate stood at 5 per cent., but in the open 
market the discount quotation for the best three months’ paper was 
only about 34 per cent. The American exchange ruled weak, and 
gold was also taken in small amounts for Germany. A feature in 
the Bank return was the Government securities, which had dropped 
to a lower point than at any time since 1866. 

In 1883, Lombard Street was quiet and inactive. Money ruled 
very easy. At German centres, however, moderately high rates 
prevailed. 

In 1884, the Bank rate stood at 5 per cent., but the open market 
had a tendency to decline, and as the position was a delicate one, 
owing to the weakness of the foreign exchanges and the low posi- 
tion of the reserve, the Bank felt obliged to take money out of the 
open market, and so render its own discount rate efficient. 

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.) 

‘‘Fourths” of the Stock Exchange | gonsol Pay Days. 
Pay Days. 

Weeks 
Ending. | 

Total. 

£ 
21 323, 
20,274, 
23,281, 
25,507, 
19,482, 
19,891, 
18,475, 
21,631, 
19,234, 
22,070, 
16,555, 

Date. 
Jan. 
Feb. 
Mar. 

| £ Date. | £ 
Jan.1-Aug26, 3,616,674, jJ1-My14| 390,581, 
Sept. 2 ......) 117,909, jMay 29) 35,733, 

9 .....| 85,054, June 12 $9,292, 
103,550, July 1 34,472, }April 
82,111, -» Dw 36,970, [May 
105,938, 30 38,120, ‘June 
107,451, 12} 30,888, July 
94,709, 28} 37,565, [Aug. 

111,402, [Sept. 16] 57,168, JSept. 
$5,040, 30) 34,762, [O0ct. 

123,989, 15, 33,226, INov. 
92,765, 29 38,088, 

Total, 1885...' 4,727,492, 786,922, 
Corresp’g ee 
total, ‘84... 5,016,978, aa 

” 
Aug. 

et bet CD he tS 

en Nov. 

ued 
227,723, 

861,763, | 253,720, 

—25,997, | Inc.or Dec, ) — 289,486, 
, = 10°2 i. 

|— 74341 
in 1885...) i= 57 = $6Z% 

Te The «“ Fourth” fell on Sunday. 

The following is the Manchester Bankers’ Clearing :— 
1885. 1884. 

Total from Jan. 1 to Oct. 31... £88,230, 153 £91,602,186 
Total week ending Nov. 7 2,407,176 2,676,273 

94,284,458 Total to date ...ccccseceeee 90,637,329 eee canes 

~~ gor TD .veage in 1885 ..c..ccccccssocsee 3,647,129 = 3°8 per cent. 

Eee 
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The principal items in the latest weekly accounts published by 
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. 

or Decrease. si 
ill xox | 

ee ae 

| Comparative Increase 

|Last Week Last Year. 

£ | £& 
11,000, + 4,431,000 

112,000) + 2,588,000 

204,000) — §,940,000 

619,000|— 2,209,000 
141,000|+ " 15,000 
93,000'+ 1,360,000 

Assets. 
Coin and bullion—Gold .. 

_ Silver... 
Government securities ...| 
Private securities............/ 

LIABILITIES, 
Notes ..... wii 
Government deposite .. 3 “| 
Private deposits ...... .| 

46,090,000] 46,079,000 41,659,000) + 
43,719,000| 43,831,000! 41,131,000|— 
14,113,000} 14,113,000} 14,113,000| 
39,032,000 nae 47,972,000/— 

|113,085,000 113,704,006 115,294,000 — 
5,5 557,000| 5,698,000| 6,542,000) — 

15,004,000) 15,097,000! 13,644,000| _ 

IMPERIAL BANK OF GERMANY. 

| Nov. 7. Oct. 30.. | Nov. 7. |Last Week.|Last ) ae 
£ £ ed ae 

27,359,000|4- 68,000) + 2 408, 000 29,767,006; 29,699,000) 
7 rn 21,896,000] 25,124,000] — 827,006 — 4,055,000 

ASSETS. 
Coin and bullion ...... 
Discounts and advances. 

LIABILITIES, 
Notes in circulation 37,707,000) 37,749,000} 38,595,000 — 
Current accounts 10,756,000) 11,046,000! 10,977,000! ~ 

NETHERLANDS BANK. 

Nov. 7. { Oct. 31.) Nov. 8. |Last Week.|/Last Year. 
Assers. £ £ £ } £ £ 

Coin and bullion—Gold . 3,928,000; 3,891,000) 2,555,000) + 
Silver...| 7,842,000) 7,865,000| 7,610,000 — 

Discount and advances ...| 7,655,000) 7,390,000! 8,302,000} + 285,000;— 
LIABILITIES, | 

Notes in eteculation seseeseee| 16 537,000) 16,319,000) 16,652,000) + 218,000 — 115,000 
Deposits ..... .........000222-/ 1,436,000! 1,363,000) 349,000 + 73,000'+ 1,087,0C0 

42,000/— 
290,000|— 

888,000 
221,000 

$7,000) + 1,373,000 
24,000/+ 232,000 

647,000 

NATIONAL BANK OF BELGIUM. 

) Nov. 7. } Oct. 29. Nov. 6. |Last Week.) Last Year. 
Asszrs, £ £ £ £ £ 

Ooia and bullion 8,632,000! 3,581,000) 3,776,000} + 51,000'— 144,000 
Discounts, &c. | 12,481,000] 12,098,000) 11,653,006} + 383,000/4+ 823,000 

535,000 
LIABILITIES, | 

13,803,000, 13,490,000) + 222,000' + 
236,000 

——- eases | 14,025,000 
3.100,000| 2,966,000 2,864,000! + 134,000/+ 

NEW YORK ASSOCIATED BANKS. 

Nov. 7. ,; Oct. 31. ; Nov. 8 |Last Week.) Last Year. 
Pe Ba ee Cet ae cst ye 
18,760,000; 19,400,000) 16,040,000 — 640,000)+ 2,720,000 

| 68,2°0,000) 68,880,000) 58,060,000 — 680,006, + 10,140,000 
5,360, = 5,500, ae 6,660,.00 — 140,000,— 1,300,000 

2,000,000| 2,000, 000| 2,560,000 me i+ 440,000 
Net deposi -»»| 76,160,000) 76, 900,000) 63,420,000 — 740,000 +12,740,00 
RESERVE (Specie & Notes). | | 
Legal reserve .. os .| 19,040,000) 19,225,000! 15,855,000 — 185,000)+ 3,185,000 
Excess of actual reser seigll 5,080,600| 5,675,000 6,845,000 — 595,000,— 1 1,765,0C0 

Converting the reichs mark at 1s; the Dutch fiorin at 1s 8d; and the franc 
at 25 per 12. American currency is reduced into English money at 4s per 
dollar. 

AUSTRO-HUNGARIAN BANK. 
The return of the Austro-Hungarian Bank for the week ended Oct. 30 is con- 

trasted below with the preceding return (the florin being taken at 2s) :— 
Inc. or Dec, 

Nov. 7. Oct. 30, on Week, 
£ £ £ 

6,919,000 ... 6,919,000 
13,032,0.0 13,043,000 ... — 

16,855,000 17,108,000 ... — 

Loans and discounts......... 
Legal tenders 

LIABILITIES. 
Circulation 

ASSETS. 
Coin and bullion—gold .............. 

Do — silver 
Discount and advances 

LIABILITIES. 
CRPCUIATOM «....00ccccescreccccescoccescsscccse 90,060,000 

BANK OF SPAIN. 
The following are the chief items in the return dated Nov. 

the preceding return :— 
Nov. 7. Oct. 31. 

£ £ 
6,333,000 ... — 

. 31,234,000 1. + 

+ 

11,000 
253,000 

86,984,000 + 295,000 

7, compared with 
Inc. or Dec. 
on Week. 

£ 
125 ,000 

7,000 
Coin and bullion 
Securities . 81,441,000 

LIABILITIES. 
Circulation............. pnolineninipansennipaennit 18,321,000... 18,172,000 

i 11,341,000... 11,621,000 
Taking the peseta at 25 = £1. 

NATIONAL BANK OF MEXICO. 
The following is the last published return of the National Bank of Mexico 

received by mail :-- 

149,000 
230,000 

ASSETS. 
Uncalled capital 
Specie on hand 
Bills discounted 
Loans on collateral 
Accounts current, debtor . 11,238,731 
Real estate ........:.sscecccees 235,000 

832,429,827 
LIABILITIES, $ 

ne IN INI, cnstibunsst /o55050'ickevepinoee nse sevet wee Gest 
Circulation 
Accounts current, creditor 
Reserve fund 
Provisional fund 

20,000,000 
4,767,557 
7,219,832 
292,433 
150,000 

32,420,897 

NATIONAL BANK OF ITALY. 

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

Uct. luv. |; Uct. 2v. (Inc. or Dec, 
£ £ on Week. 

7,524,000, 7,549,000) + £25,000 
737,000' 1,160,000) + 423) 000 

1,740,000, 2, 143,000) + 403,000 
.| 16,535,000 18, "241 ,000) — 294,000 

4,595,000, 4,895,000 | 

‘ Gold . Coin and bullion { Slee” 
EE COME. ccctnccccperets ini peaialned cevideivndsbubsoshepd 
Bills and advances ...... .. Nisiesisiniiiee 
Public funds and sundry securities. sikienbasiabe 

LIABILITIES, 
21,868,000 21,654,000) — 214,000 
3,697,000. 3,761,000) + 144.000 
238,000; 258,000 + 20,000 
170,000, 360,000) + 190, U0 

State treasury .. 
Current accounts..

 eae srodeannenes ts 

Provincial do ...... 
| 
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The following statement shows the assets and liabilities of the 
United States Treasury on October 1 :— 

Assets. | Liabilities, | Balances, 

3 

eae 

s 
178,941,459 
72,417,889) 

140,136,610] 
31,115,850) 

Gold—Coin oC 
Bullion 

251,359, - 

19,020,760} 
Net gold eee /142,338 599 

Silver— Standard dollars... 
Bullion 

163,817,342} 
3,840,537 
———— 167,657,579 
125,053,286) 
31,906,514! 

| 
93,146,772! 

| 45,695,341; 
Net silver 

United States notes 
Certificates 

Less amount on hand 

74,511,107 

18,555,000 
410,000! 
a 18,145,000 

Net United States notes ee 
National Bank notes 
Deposits in National Bank depositaries 

27,550,341 
1,441,843 

13,595,561 

|479,749,963'220,312,5321259,487,431 
4 13,551,943 

1,441,843 
13,595,552 

Public debt and interest, &e 
Fractional currency redeemed, &c 103 917 

meee | 
479,853,880 233, 864,475 475 

Reserve for rederr ption of U.S. notes ; 100,000,000 
Fund held for redemption of notes of 

National Banks 
Fund held for redemption of National) 

gold-bank notes 
Five per cent. fund for redemption of| 

National Bank notes | 12,541,913) 

39,390,280 

119,859 

= 52,052,052 
National Bank notes in process of red.| = | 3,996,398) 

Post-office de artment account 3,706,081 
Disbursing officers’ ba'ances...... ..| 21,961,384 
",reasurer’s transfer cheques and drafts) | 

outstanding | 4 634,343} 
Other accounts £15,544! 

| 31,118,302 
Interest on Dist. Columbia bends} 

i os 

'433, 853,122'417,034,829 
Balance | oe 

Assets not available: minor coin.. 719, 831) 
Fractional silver coin ‘| 22,965,536, 

66,818,293 

8,685,867 

507 538,489,417,034,829) 90,503,660 

| 23,685,367) 

Aggregate 

Discount AND Money Marxet.—The directors of the Bank 
of England have this week advanced their rate of discount to 3 

per cent., the previous quotation of 2 per cent. having lasted 

from the end of May, when a reduction was made from 24 per 
cent. Although some uncertainty existed in the open market 

as to what course the directors would pursue, there was certainly 

ample reason for the action taken by the Bank; in fact, it would 
probably have been a wiser policy to have made the advance 
before. For some weeks past the Bank has been borrowing to 

a large extent upon its securities, and thus reducing the exces- 
sive supplies of floating money in the market, but this action 
has not proved effectual. It has only slightly hardened the 
foreign rates of exchange, and only partially reduced the efflux 
of gold from the Bank, while nearly all supplies which have 
arrived from abroad have been immediately purchased for ex- 
portation, either to Germany or the United States. An 

advance in the rate of discount had, therefore, become 

necessary. The joint-stock banks, however, have only 

imperfectly upheld the action of the Bank, since they have 

decided to do what the majority, but not all, did in 1879-80, 
tiat is, allow only 14 per cent. for deposits, instead of the 
customary ‘‘1 per cent. under Bank rate.” Discount quota- 

tions have now become settled, and the usual rate for three 

months’ fine Bank paper is 2} per cent. Loans from day to 
diy are 1? per cent., and for short periods 2 per cent. The 
full effect of the action of the Bank, which, concurrently with 
an advance in the discount rate, has also increased its borrcw- 

ings upon securities, have no doubt yet to be felt, but so far 
the foreign exchanges have only been influenced to a slight 

extent. At present money is rather dearer at German centres 

than here, but the London discount rate is above the Amster- 

dam and equal to the Paris quotation. 

Owing to a contraction of 353,000/ in the note circulation, 

and a gain in the coin and bullion for home sources, which has- 

more than offset the export movement, the reserve of the Bank 
of England has increased by 430,000/, and now stands at 

11,773,000. The public deposits have also declined 221,000/, 
and the private deposits 756,000/, the joint result of this decrease 
in the liabilities and increase ‘n the reserve being to raise the 

proportion of the one to the other 23 per cent., viz., to 418 per 
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cent. The Government securities exhibit a decrease of 809,0001, 

and the private securities a decrease of 558,000/, and these 

movements are largely due, it is believed, to borrowings by the 

Bank upon securities, which also explains the reduction in the 

private deposits. 

We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 

Bank Bills. Trade Bills. * 

8 Months.|4 Months. \6 Months./3 Months. |4 Monthe. 6 Months 
- ea i ae re 

} 1} 13 | 
13 2 

| 

| 

| 

x 

bo pO bo PO PD bo tow ed 

fed tk ke be Beet pee fed fe fed 

LO LO OS bo bo Oo 

ro aA CMR REN Ah 

ro 

CS DD DO FO PD DD DD OO DO 
Oar Pee OP OO be 

| 
| 
| 

te = Nov. se 3 } 3 3 
Pate +  § +e | 23 8 | 8h 3h 

* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 
Private and joint stock banks at notice .............. 14 per cent. 
Discount houses at call ........ senccccccccesoescoscs sesecees - 1} per cent. 

seven days’ notice 1} per cent. 
fourteen days’ notice 1}? per cent. 

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

“ “wo ~ 

Bank Open 
Rate. Market 

% 4 
Paris .ererce 3 Feb, 22,83] 24 

4 May 7,’85} 28 
24 

Bank 
Rate. 
% 

Madrid ..... 4 ‘mae 
Lisbon....... « G oxo @ 
Vienna 4 Feb. 22,’83] 33 
Genoa May’85]5 ide Oe 

Open 
Market 

x 

Frankfort ... 4 
Hamburg ... 4 ei Oe 
Amsterdam.., 24May29,’85] 23 St Petersbrg. 6 Oct. ’79] 6 
Brussels ...... 3 Feb. 19,’85] 24 Copenhagen 4 Oct. ’85] 4 

At other centres the latest recorded quotations are :— 

% | Discounts. Overdrafts 
New York (call money) 2 | Melbourne 6 to8 
Ditto (endorsed bills) ... 3 to 44 | Sydney 
Calcutta, Bank min. July 2]4 | Adelaide 
Bombay, Bankmin. June 25]4 | Montre’l 6 to7 (callmoney 2 to 4) 

The following are the standards for gold points of the four principal 
| gold exchanges :— 
| f{ French. 
att p. mille for us 
25.224—Par. 
26.1 p. mille aynst us 

m German. $ American. 
20.52—5 per mille for us | 4.89 —5 per mille for us. 
20.43—Par. 4.867—Par. 
20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 

Australian—102/ — for us. 
The exchanges were yesterday :— 

French short exchange f 25.21, or § per mille against us. 
German short exchange m 20.334, or 48 per mille against us. 
New York exchange $1.82} 

at 60 days is oe 
At3 % interest, short = $4.85, or 3} per mille against us. 

MEETINGS. 
The following meetings are to be held during the ensuing week :— 

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

Alexandria and Ramleh Rly.) General............ Nov. 21 
Charleroi to Frontier of 

France Railway ..........++0 
Danish Gas ............. .-| General... elon ae 
Gwendreath Valleys » &I7 

eee » 16 
General 18 

Alexandria, at 3} 

Charleroi, at 2 
3 Storey’s gate, S.W., at 2 
Manchester, at 12 
290 Cable street, at 12 
25 Fenchurch street, at 1 

GOMOPAL, 6 <...cc00] 55 18 

ilway General... 
Patent Invert Sugar............ 
Rajawelle Coffee Estite ...... 
Waterford and Central (Ire- 
_ land) Railway . ..... ..| General 17| Cannon Stree tHotel, at 2 

It is stated that M. Dreyfus has caused it to be intimated to 
the Peruvian Bondholders’ Committee that he is ready to accept 
the principle of ‘a tribunal of arbitration te be intrusted with 
the examination of the claims of each creditor ;” and also that 
he is ready ‘‘ to confer upon these questions if the English 
Committee will officially delegate someone for this purpose and 
instruct him to come to Paris.” A commission will accordingly 
leave London on Wednesday to confer with M. Dreyfus. 

The Imperial Turkish Jradé sanctioning the loan of 
£1800,000 contracted by the Government with Mr Watson of 
the Cassaba Railway, provides that £17550,000 are to be provided 
at once, and £1250,000 after three months, if the Government 
finds itself in a position to require the money. The rate of 
interest is 7 per cent. As a guarantee the Government consents 
to give the company a prolongation of the term for which the 
railway is in its hands until the period when the debt is 
extinguished. If the Government pays back the money before 
1891, the date of expiration of the present concession, the line 
will of course return to the State, as originally agreed. 

The English Association of American Bond and Share Holders 
on Wednesday laid before the Stock Exchange Committee their 
application for a quotation of the certificates they propose to 
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issue in exchange for American shares and bonds. After along 
consultation the petition was refused, although it is stated that 
the Association was influentially supported by members of the 
** House,” and by the leading provincial exchanges. 
We are informed that Messrs Robert Stephenson and Co., of 

Newcastle-on-Tyne, have made arrangements to take over the 
shipyard and works of Messrs M’Intyre and Co., Limited, at 
Hebburn-on-Tyne. The principal shareholders in M’Intyre and 
Co., Limited, will retain a substantial interest in the business, 
which will consist of shipbuilding, marine locomotive, and 
general engineering works. This will probably necessitate the 
removal of all Messrs Stephenson and Co.’s marine work to 
Hebburn, and the construction of large docks there. 

Messrs Heilbut, Symons, and Co. informus, with deep regret, 
of the death of Mr R. S. Heilbut, which took place on the 3rd 
inst. The business will be continued without any change by the 
surviving partners, Mr Samuel S. Joseph, Mr Samuel Heilbut, 
Mr Charles Lindo, Mr F. C. K. Fleischmann, and Mr H. 
Goedecker. 

The Institute of Bankers notify that the second meeting of 
the eighth session will be held in the theatre of the London 
Institution on November 18, when a paper will be read by 
H. Chevassus, Esq., on ‘‘Silver as a Universal Medium of 
Currency.” 

The silver market has been very inactive, and the quotation 
for bars has remained almost nominal at 474d peroz. In 
Mexican dollars no business has been done, but the French 
Government is said to be prepared to buy at 474d per oz. The 
small quantities of gold that have arrived have been taken for 
export. 

The India Council have sold the following drafts this week :— 
£ sd 

29,000 in bills on Calcutta at ) 
‘a 20,000 in bills on Bombay at sh 633 per rup 

Wednesday 163,500 in bills on Calcutta at ... 
°° 85,500 in bills on Bombay at’ ... 
ae 1,000 in billson Madras at 
0 20,000 in telegraphic transfers on Calcutta ) 
* 30,000 in telegraphic transfers on Bombay 5 1 6% per rupee. 
in 10,000 in bills on Calcutta at.............cc0e00008 1 62 5 @ 

Thursday 5,000 in bills on Madras at ” ” 

From April 1 

Monday 

per rupee. 
about 46 per cent. 

Next week 30 lakhs will be offered for tender. 
to Wednesday night remittances for 5,32,96,359 rs had been 
sold, realising 4,132,312I. 

Tue Stock Marxkets.—A firm tone has prevailed on the 
Stock Exchange, and prices in nearly all markets have 
risen sharply. The initial impetus was given on Tuesday, when 
what was considered the favourable character of Lord Salis- 
bury’s speech at the Mansion House led to a considerable 

amount of “bear” closing. But, in addition to precipitate 
purchases by operators for the fall, there has also been a rather 
strong disposition to buy securities like Home railway shares in 
anticipation of an advance. It is rather difficult to say upon 

what grounds these purchases were based. The traffic returns 
are perhaps rather less unfavourable than they have been, but 

the Board of Trade figures afford little or no indication of 
improving trade. The continued rise in American railway 
issues has no doubt exercised a sympathetic influence. Rather 

strangely the advance in the Bank rate to 3 per cent. failed to 

depress the markets, which close very firm. Speculation for 
the rise now preponderates decidedly, but apart from the 

American railway market, it cannot be said that there are any 

great signs of inflation. 
The settlement, which commenced on Wednesday, was a 

heavy one, but things worked smoothly, and as usual when 
prices have risen, no failures are reported. Money was, of course, 

rather dearer, especially on American scrip stocks, but this had 

no appreciable effect upon prices. 
British GovERNMENT Securitres.—Consols have remained 

quiet and firm. Exchequer bills are quoted 4s lower. Bank of 
Engiand stock closes firm, at an advance of 1l. Metropolitan 
Board of Works 34 per Cents. mark a decline of ¢ per cent., 
and Nottingham 3 per Cents. are also } per cent. lower, but 
other issues are unaltered. Colonial Government bonds have 

been dealt in rather more freely, and prices close stiffer. 
| Cosine PRICES. - : 

Tues. Wed. Thur. | in. 

Loop 4100} 3 
1003 4/1003 4 
99h 4993 8 
93 498 934 

3 83 88d] ase 
|2/p 7/p\2/p 7/p|2/p 7/p/1/ 6/p 4/- 
299 301|299 301/299 301/300302 1 

34 % red., 1931 |102 4/102 toe altoae 2} ion" aoe oe 
Do 8's red., 1048...,859 61/853 641858 @]\853 6his5 stat 6} 85} 6] 
Do 4} % Rupee Paper|74} 53/745 54/744 54/74) 69/745 54/745 55 749 54 
Met. Bd of Works 2} Lo74sa|1074 81074 Slory 8 1074 nore 81074 8 

Move- 
ment on 
Week. 

-—— YT 

a [a 
100} 31003 
99$ 3995 
33 93 
33 {iss 

Consols for Money .../106 + 
Ditto Account ...... ete 

Reduced and New3 % |99} rs 
New 28 XZ nccccccceccvees (9S eee 

38 
5/p1 
299301|299 30 
101$2}|101} 23/1013 2 

102 

_————————————_— 
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FornicN GoveRNMENT Securities.—A more favourable view 

has been taken of the position of affairs in the Balkan Peninsula, 
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The respective aggregate totals show for the English and Irish 
lines a decrease of 378,518/, equal to 1°73 per cent., and for the 

/ : 7 Scotch lines a decrease of 54,093/, equal to 2°75 per cent., as com- 
a owing to the statements made by Lord Salisbury at the Mansion | pared with the corresponding period of 1884. 
i House on Monday, and prices have therefore improved to some Sttannet 

Hf extent all round. Business, however, has not been very active. Week's Increase or Half-year _—iIne. or 
; . ‘5 , a t Receipte. Decrease. to \ Dec. 
H Peruvian have risen from 2 to 4 per cent., upon a statemen ¢ é £ 2 
i ‘ye > 2 - r Great Eastern TPP PPP ee ey 65,841 + 1,778 eeeeeeeee 1,338,154 + 2,085 l that the difficulties in regard to Messrs ow and - _ Great Ni orthers Se ae, 1387 women JATT ABS 4390 

i ; bitration. Jther | Great Wh, ccindeshabihisannene 196,620 —— 5,836 ccovsrse. 2,975, — 71,7: Hi the bondholders are to be submitted to arbitra tenecknt Tilaiioc’” “eras: Se. iagares = canes 

Ht South American issues have been firm, except Argentine, which | London and Brighton ......... 38,534 + 1,000 ic. 870,239 — 16,439 
ie London, Chatham, and Dovir 20,141 + ZZE cesccoree _ 523,087 + 2,502 
41 close rather lower. London’ and North-Western 185,044 — 2874 cic §800191 — 97.520 
: * 2 : . $ naon an uth-Western 46,153 + 75 tescceeee :107,2 wy 

Hy _ Subjoined are the latest closing prices of the more important | vor chcster, Sheff, & Lincln, 40.283 — 1,343 lu. 777839 — 11,577 
uty issues as compared with last week’s prices, The making-up PTiceS | Metropolitan ..... ....:.00+ vos 12,014 > 1,212 cevecrene 234,353 + = 806 

te at the last settlement are also given for reference purposes :— Metropolitan District ......... 8,377 + S77 sessesee 151,706 — 2,978 
18 “« Making ae Obeccececccceresocese oueces 149,008 + Wane seesesces aoe ery —_ ain 

ea: Closing Prices—. Rise, UB” | South Kastern vovvwevnees BOIDL F212) Tonnes 823078 — “60s 
A Argentine 6 % Public Works, 1871... 93 109 wm 9693 u. — 2 om Oh | GME ag Wester (lreind’) 1858 2 1,00 Till | Sree — Saad 

A r ovemte tS dean damnmmemsenccad: ag 2 > eamenemre ae Ya tk i as >” ae 158,525 — 6,217 
Tee Austrian 4%, Gold Rentes........ 0.0.0. 86 8 . 87 9 ww + 1 ow 87 areas as GaAT 1,438,967 — 378518 
ie ee BaD covcosey vse svenssanoovene 98100 vo 98 UCD vey os one oe - 1,027,053 4,857 sersereee 21,488,967 878,518 

SOUND Bg GIT © ccnccscsccreneseseinpsntorsst me OE OL a OO 8B we > . Caledonian 5,199 + 62 843,163 — 16,571 
OR I uni. insiinsttedevtaendd aE on 88 + 1 iw 06 Faeamnciieteee Spores 958 — 83° # Gite 6h F Geld Lenk, $670 cencccnns, BEG 08 Se me on RO ren Bee (RS desis: SEE ae SONS 

i » Ditto ¢ _ 7” (ppatebotnermnmnconsen:, SS Baer” OR Rees wae ee oe 7 svemreerinemmutnete: Sumas mpg om ane 
1% Stes Ayres ZX, BGSB.....0sescrccseiiccscves WO OE cn BO GL 20. ce ove te ‘ § ~ ae f . cpDitte 6 Ze IBSE rene see rns ST 8B se ST BO se as ae ne BS SO TE ree SS CAS 

ra | lian 5 %, 1878 amd 1875......s.cssesecsesese MED cp GR IOO ae om) Mesien : ; 
fi 4% Unined Debs .........0.... 62} 8xd.. 633 t -- + § . 6 Canapian Rartways.—The market has been very firm, in 

oa $Y peste Dena porcelains a. on cee 8s | sympathy with the American department, and prices leave off 
a pitte 4 Deira Peel assteccansnaieies as Ks @ i t ng s with a strong upward tendency. Indian guaranteed stocks are 
He 09 FOOD. ssevecerveceesvereesoeesesvesece ‘ vee see oo 

i Hungarian 5 %, 1878 .......csssessseesseseeses . 98100... 99101... + 1 « 99 from 1 to 3 per cent, better on the week. 
i Ditto 4 % Gold Rentes ..........c.sscsssses 78}9 .. 79 + & ws 79h 5 * : ; 
Hf Seation 6 41861 (leas 13°20 % tax)......00 ¥ a 06 i + an os The following are the latest closing prices, &c., of the leading 

i Peruvian 6% 1870 ........ scccseeencn, 12 ~. 18 Soe issues :— 
ee NGS Fo TUE ccarsinaincccvenstbeitcibcinies  e ~ + iw 8 “ Making 

Portuguese 3 %, 1853-80.........c0008 sesseenes 45 a pe + vo 45 osing Prices—. Rise up” 
| NR ty TERRES ORT 044 5h... 965 76 .. + 2 ww. 95h t Week To-day or Fall. Prices 
ES & RamamannnnnapNCRRE 2 2 93 4 . 93h 4h + & « 958 | Bombay, Baroda, BC. ....scssce sesessereeldS 7 «M6 8. + 1. 14th SS Ie TEE crinsnmnenpindanvenndhitaotanens aus. Mea. +1. & Janadian Pacific, Shares ..........00-ss000. BIG 2h... b.. + 4b 1. 50} 

ND FO sevsincecainecinciannacinnanie’ 95 ... O36 .. + 1 ww 95 Rast Indian Deterred ..,...ccs00 ssseeeetIS 20 .. 121 3. + 3 we LT 
Ditto 4} %, 1875 . Se0R.. 0S... + 1 w 8S Grand Trunk of Canada, Ordinary......... 9} §.. 11k §.. + 1h ww af Spanish New 4 % ............ ) (2s. CA 4 + «56 Ditto, 4 %, Guaranteed ..........4+ maigeenn 58h 9 ... 644 5 + 6 .. 58} 
Ditto 2 % Coupon Bonds ........... 45 ef . 4 ¢ ao we 46 Ditto, First Preference ............0:00 56 $ . 6495 . + 83... 55 8 Turkish, 5 %, 1854 “ Tribute Loan” aan ee: a 8, a ee Ditto, Second Preference ........ aa ot MOB BD ce, RB ie ee 42} 

pine tyne stesesens oa veneers — “ — ; . > if ~'' Ditto, Thied Preference ........s0sseeee 21 & oe 235 45 + 2 a 
Z Detence......ditt0 .....000 ses 7 ag ; a a0 Great Indi ER inisnictchsevincemnvsnent 2 ww 143 5 1 141 

Ditto 5 %, General Debt (Registered). SN Aan METS ca 8 oe oe ann oie , . : 
Ditto 6 3 ine ae ae at American Rariways.--An upward tendency has continued to 
ee a ft 2, 1907 Lhiidisihiakcamebsite in ast ¢ iis ee prevail in this department. Some issues, including Louisville 

Pen eee Roe eee eee eeeresoerees see ov eee oe oo eee e ‘fo . ral 

Virginia 6 %, New Funded (Reg.) ...... se en ee a eR oe and Nashville shares, Central Pacific, Lake Shore, Union Pacific, 

Home Ratways.—Business has been extremely active in this 
department, and prices have advanced in an altogether excep- 

tional way. Repurchases by operators for the fall have no 
doubt had much to do with the improvement, but there has 

also been a good deal of “bull” buying. The rise is especially 
marked in Chatham 4} per cent. Preference, Great Northern 

“fA,” Sheffield ‘‘ A,” and North-Eastern, which finally mark a 
gain of from 5 to 6 percent. Other issues have risen from 1 to 
3 per cent. Unless a rapid change for the better in the 
commercial outlook occurs to support the advance, a sharp 
relapse is inevitable. 

week, otherwise the advance is general. 

minent issues :— 
i 7 ae - . een ee a , — care 

d 5 u ris ‘ es PRS ee Se iinaerhtred soni — 

Nene ne ene en enn ee enn eee nn eatin i ileal anne eae eet 

and Erie shares and bonds have risen with a ‘‘ boom,” but, as 

arule, no very authentic reason can be given for the advance, 
Rumours have been abundant, and some of them, especially in 

regard to the Erie Company, are no doubt founded to some 
extent upon fact, but as a whole it is difficult to assign any 
reason for the 1ise, apart from reckless speculative buying. 
Prices close very strong. Ohio and Mississippi shares are 
unaltered, and Norfolk and Western are rather lower on the 

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

The following are the latest closing prices, &c. i “Making 
Ordinar ae ee &P . » of the leading —Closing Prices—, Rise up 

y : ‘idan t Week. tok or a — 
&King | Centrai Pacific, Shares .........sesceseeerseeee 45 vi « + vo 

y losing Prices Rise’ © up” | Chicago, Mil., & St Paul, Gom. Stock ... 973 ; "101g oS 
: Osledonien eek, Today orFall. Prices. | Denver and Rio Grande, Shares ............ 19 a Dn & ai ae 
‘| os tpabinthithitnidesstaeticosebbicnbennaialls _ Dens 1913 2 uw + 8h 4. 98} Ditto 7 %, First Consol. Mortgage Certs 87 8... 89 a Se ae 

} Brees RAMEE wossssersersnssescessoseersnnsneres OBE Fm 5h Bane + 2 wee 636 | smimoln Contenl BARTS ovccosecsesvescoroe « ee So 1424 eae Sie Senay 
B Ditto A I cevbadincdcoddcioaseovecesbiabensian 110 a coe a . tee ee ee ee 109 Lake Shore and Michigan Sothrn, Shares £6 7 .. 904 oe ae ae 
i oe Wests shane seccconbnovpeeeserseeseesesnosupene . 994 100} .. 105 oe Oo 53 oo. 99} Louisville and Nashville, Com. Stock ... 47} we 825 4... + 5h w 46 
3 ra ‘ - sais Sitesi sas necccesesssovenesveeee 135g 6}... 387 OF... + 3... 1855 Ditto 6 %, General Mortgage ....ccc000 105 7 on, 103 SNe, nee nee tee ee 

loieniee + serves LOTS 8S wns 1095 10}... + 2. 1094 | New York Central, Shared.......cseccseseeoes 106 $ 100} } . + 3) ... 105 
Ditto A SE chun ccntinvnecuciadeees BAO 20: cn BET a ce + 2 os aan New York, L. E.,and Western, Ord. Shrs. 223 3+ ... 284 i + 6 as * 

= oma is beaen oasincrrentrecortensens 964 f o. 938 $8... + 2b .. 95 Ditto 6 %, Second Consol. Mort. ......... 85} 6 .. 925 2... + GF .. 85 
“oy: aan an OVER socvessccscesece 17 we 1 8 at aogvae N.Y.. Ontar.o, & Western, Reg. Shares .. 18 4... 2 oon BR cco 308 

a ion Preference ........... on: Se Se i ooo Ht Gh one BSS NY “Pennsylvania & Ohio, 7 % Ist Mort. 36 3... 33 j og a gee 

iaeaultenwe + 1684 4). 1664 73. + 3. 1644 | Norfolk & Western, Preferred sss... 824 3}... 82 8. — i ie '? a uth-Western ..........0000 1245 5g ... 126 poe Ab ee 125 Ohio & M ppi "Ordinary Shares ......25 6 .. 25 6 seize haw ncamact ae 
4 moe Sanaa, ene Lincolnshire... €6 8 ... my 1h... + SE Oregon & California, Preferred Stock ... 19 20 ... 2123 .. + %% . 2 
# . epee stsevensenseseasnsnsnanans anges 2 ver + 5) we 88 Pennsylvania R. K., 350 Shares .......06 569 g .. 56) 7xd.. + 2 se 564 
ei ee Secrieiaaiannricterseemite vvve 1065 Fw 107g + OF ve 105 | Philadelphia & Reading, $67 Shares ...... 1g $ .. 12d. + 1p ww 10k 
‘. ee ca ist 8h ot 3 Pe en Oe Ditto « %, General Mortgage, 1874..... 82 3 ... 83, 45... + 1p a 798 
es North Staticodaining 227277707 77 TEE Fm 1808 Ft Be 128 | nian Patio, BRRLOS ccrscrcezeescoesesecsvovees OOP OO C4 Ban + Mb fn BO 

Mosth Brith psec dabpcebsnlapiias - oF ee ~y apa + 3b oe = Wabash, St. Louis, &c., Preferred Shares - 3 ... 20 os > OB 6. (8% 

North-Eastern—Consols..........c0000+0see0e0e 1539 4 .. 150h 9... + 5}... 153 Ditto 6 %, General Mortgage, Certs. ... 48) 9 ... 50} ~ + Bp & 
OR RIITT, | crncccenccnsessereresttiinni eee. tt S12..18.. + & .. 385 ; . 
Ditto Deferred .0........c.cceseeses vereerse one O25 BE we 96 bu. + BE we 93 Forrrcn Rarways.—Mexican stocks, after being rather flay 

RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts of the principal railways of the United 

Kingdom for the week ending November 8, are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. ; 

_ The decrease of 4,357/ for the week on the English and Irish 
lines is equal to 0°42 per cent., as compared with the a 
week of Jast year, w the increase of 31 ein ae . 2! for Scotland is eq 

Quebrada debentures, 

in the earlier part of the week, close decidedly firm, at an 

advance of from 14 to 24 per cent. ; a strong current of specu- 
lative buying having set in. Buenos Ayres and Rosario Ordi_ 
nary have risen 2, East Argentine }, Imperial Brazilian, Natal, 

and Nova Cruz 1}, La Guaira and Caracas }, Lima }, South 
Austrian 3, and North-West of Uruguay 2 to 3, Palermo, 
Marsala, and Trapani bonds 1, National Pisco to Yea 5, Nitrate 
Railways 3, and Royal Swedish 2. The only adverse movements 
are a fall of 1} in Donna Thereza Christina shares and 2 in 

eee 

or mae Ra, 
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London $, and Imperial Ottoman j. 

stantially higher. Tramway shares have hardened in price. 

Brewery 1, Crystal Palace Issues 1 to 3, G. Kynoch and Co. }, 
Lion Brewery 4, Price’s Patent Candle 4, Royal Aquarium 
Ordinary 3, Assam Tea 1, Royal Mail Steam 1, Suez Canal 23, 
Hudson’s Bay 8, Canada Company 2, Canada North-West Land 
4, Municipal Trust 1, and Railway Debenture Trust ordinary 3, 
Copper Mining shares have “boomed,” Rio Tinto rising 2}, 
Cape Copper 34, Colorado 8, Mason and Barry 1%, and Panul- 

cillo 4. St John del Rey have also risen 10, and United 
Mexican 8, but Richmond Consolidated have relapsed 1. The 
fall of importance is } in B. Morris and Sons. 

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

** Making 
losing Prices—~, Rise up” 

fan Wat To-day. or Fall. Prices. 
5 2 Anglo-American Telegraph, Ordinary ... 314 2} ... 335 44... + 2 wll 

Hudson's Bay, Shares ...........scccossseocee 19$ 20h... 20 21}... + 1... 19h 
Imperial Ottoman Bank ,............c0.ssereee 98 g ... 10h §... + B-. 10 
Mexcan Railway, Ordinary ............... « . &®M Beee! e 

Ditto, First Preference .............0000000 86} ww. 8839}... + 28 .. 82h Rio Tinto, SMALC8 0.00. secserreorccccoccccccecee 2 et ee So So 
South Austrian Railway, Shares ............ ee oc Rk iy ee 
Rnez Canal, Shares ...........cccesecer-eeeseeeee 70% 30... 32 4 .. + 2 .. 808 
Whe IE carr icseases ae .. Wen & 2 mee 

4 

STOCK EXCHANGE COMMITTEE DECISIONS. 

The Committee have appointed the following settling days :— 
Nov. 12.—City of Santos Seavevdmente Company (Limited), 10,0007 

Preferred Shares. 
New Zealand Shipping Company (Limited), 9,689 New 

Shares. 
Caledonian Railway Company—further issue of 554,000/ 

Four per Cent. Preference Stock (1854). 
London Stereoscopic and Photographic Company 

(Limited), Shares. 
Londen and St Katharine Docks Company, Four-and-a- 

Half per Cent. Preference Stock (1882). 
Nov 13.—Central Sugar Factories of Brazil (Limited), First and 

Second Mortgage Debentures. 
(All the above to be quoted ) 

The Committee have also ordered the tollowing quotations :— 
Central Pacific Railroad Company, further issue of California and 

Oregon bonds, series B, of $1,000 each, Nos. 2 081-3,630. 
Buenos Ayres Great Southern Railway Company (Limited), further 

issue of 475,703/ Five per Cent. Debenture stock. 
Don Pedro Gold Mining Company (Limited), shares. } 
Minneapolis and St. Louis Railroad Company, Six per Cent. First 

Mortgage Pacific Extension Gold Dollar Bonds. : 
Almada and Tirito Company (Limited), fully and partially paid 

shares in lieu of those of the Almada and Tirito Consolidated 
Silver Mining Company (Limited), now quoted. : 

Bay of Havana Railway Company, scrip certificates of 530,000/ Six 
per Cent. Consolidated Loan. 

Montana Company (Limited), shares. : 
Nelson Brothers (Limited), vendors’ shares, and additional shares, 

Nos. 15,001-16,000. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston, 
on Friday, November 13, at noon : —Lehigh Valley shares, 573 ; 
Missouri Pacific shares, 1033 ; Chicago, Burlington, and Quincey 
shares, 1373; Baltimore and Ohio shares, 180 ; Pullman Car 
shares, 1314; Norfolk and Western Preference shares, 324 ; 
Mexican Central 7 per cent. Bonds, 494 ; West Shore Ist Mort. 
5 per cent. Certificates, 464 ; Oregon Short Line Ist Mortgage 
6 per cent. Bonds, 99}; Missouri Pacific 1st Consolidated 6 per 
cent. Bonds, 1114; Denver Ist (not Consolidated) 7 per cent. 
Bonds, 119; New York and New England 1st Mortgage 6 per 
cent. Bonds, 1143; Missouri, Kansas, and Texas General 
Consolidated 6 per cent. Bonds, 92 ; Texas and Pacific Con- 

solidated of 1905, 80; St Louis, Alton, and Terre Haute 
Dividend Bonds, due 1894, 45, 

Butxi0n.—The following is taken from the circular of Messrs 
Pixley and Abell, dated November 12 :— 2 

Gold has been in strong demand since last week, but the raising 
of the Bank rate to-day from 2 to 3 per cent. will, to a certain 
extent, check further exports, The Bank during the week have 

purchased 186,000 and sold 176,0007, The arrivals are : from China, 

Bank Suares.—North-Eastern have fallen }, and Bank of 
South Australia 1, but otherwise prices have been firm. Bank 
of British Columbia show a rise of 4, Bank of Constantinople 4, 
Chartered of India 4, English, Scottish, and Australian 3, London 
and County 4, London and Westminster 1, London Joint-Stock 
4, Mercantile 4, National Provincial (104! paid) 3, Union of 

MiscELLANEOvs Securities, —Gas and Water stocks have been 
firm, especially the former. Insurance shares mostly close 
higher. In Telegraph securities, Anglo-American stocks have 
risen from 2 to 3 per cent, and most other issues are also sub- 

Birmingham Canal shares are 5 higher, Surrey Commercial 
Docks 1, Anglo-American Brush 1 to 14, Argentine Sugar 
Estates $, Central Sugar Factories of Brazil 4, City of London 

145,0007; Calcutta, 2,650/; River Plate, 166,500/; Cape, 66,500/— 
total, 380,650/. 

Silver has shown improvement on our last quotation of 478d, and 
on an order from the English Mint being received, the price rose to 
474d, at which the market closes nominal. The only arrival during 
the week has been about 30,000/ from New York. The P. and O. 
steamer takes 67,000/ to the East. 

Mexican dollars remain nominal, pending the receipt of supplies 
by the French steamer. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94d per oz 
standard; bar gold, containing 20 dwts silver, 77s lld per oz 
standard. 

Silver.— Bar silver, fine, 47}d per oz standard; bar silver 
containing 5 grs gold, 47§d per oz standard ; cake silver, 513d 
ae oz; Mexican dollars, 473d per oz. Quicksilver, 6/, nominal ; 
iscount, 3 per cent. 

COURSE OF EXCHANGE. 

| Price Negotiated on ‘Change. 

| | Nov. 10. Nov. 12. 

| Money. | Paper. Money. | Payer. 

RE i cscccqcsnciesntinhiatanennen 'Smonths | 12 4 12 33/ 12 23/12 3} 
12 19) 12 Of/12 Wn ciicsccss ccscticssnnicittaseioecaicia! AOC? 2S 

cvenesces cess --| Smonths| 20 49 | 2053 | 2052 20 56 
DOI iccerasttngnnitinvsane 20 49 | 2053 | 2052 | 20 56 
Frankfort-on-the-Main ~_ | 2049 | 2053 | 2052 | 20 56 
VRID ss ckcieapashitenens oh ee = 12 728 | 1275 | 12 72} | 12 75 

esccceeceds coctvccdncedebdetecdsédesene + - 12 72h | 12 75 | 12 72$ | 12 75 
Antwerp . a 25 45 | 25 50 | 25 47$ | 25 52g 
Pctersburg it = | io 3h | 8h 

MINDS: veiccdsctinwettcendaensaniataiie’ | Cheques | 25 17} | 25 3 | 25 21% | 25 264 
De icimrecindntens .|}3months 25 37§ | 25 425 | 28 40 | 25 45 

Maaeeilien, ee jo 25 37h | 25 424 | » = | 25 =. 
noa, Naples, &c. a 25 60 | 25 65 | ; 2 67 

Madrid —- | 45 1453 = | 453 
din 45 = 45) i 4 
- 45 | 45 a 
_ 45: a 
— | 43 455 | 458 | 
— | 453 | 455 453 CO 4 
on 5148 «| «51 18 | 518 
~~ 518 51k «| «Ble OC See Renown eee eneene 

ee ee 

| | 
Latest! Rates of Latest) 

Exchan: | Exchange 
tee on Lond'n Dates. on Lond’n. 

Paris ......:.....Nov1l) 25°21 we Novil) 482+ [60dysst 
Antwerp ..... — 11) 2624 ... Sep.30) 13, Wdysst 
Amsterdam... — 11, 1205 amndeh we 
Frankfort ...... — 11) 2033 ‘ 
Vienna .......|— 11) 1258 | . 
Berlin ......... — 11} sz} | ons is 

Constantir ople, — 11! 10990 
Genoa......000.0 | — ...! eos *las 
Florence ...... — | vse Poe See Vit 
Madrid ......... Novll| 460  $mda ween! — ek it 
Melbourne .. Nov...) (} to} ) 60dys - 
Sydney ......... — . |< dis. to >} «w. — 11, 3/5§ \4 
Adelaide ...... — 21pm | ial ae | 

NOTICES AND REPORTS. 

RAILWAY COMPANIES. 

Buenos Ayres and Rosario.—A cable has been received from 
Buenos Ayres, announcing that the first engine run through from 
Buenos Ayres to Rosario on the 5th inst. 

Canadian-Pacific.—The secretary has issued a circular stating 
that the last rail on the main line of the Canadian-Pacific railway 
has now been laid at a point near the west crossing of the Columbia 
river, in British Columbia, thus completing the company’s main 
system, which extends from Quebec to Vancouver, on the Pacific 
coast, a distance of 3,053 miles. It is stated that it is not. and it 
never has been, the intention of the company to open their line for 
through traffic to the Pacific coast before the spring of next year. 

Grand Trunk of Canada.—The following cable message has been 
received by the company :—“‘ Protracted meetings of presidents of 
trunk lines yesterday to-day—terms general contract, covering all 
competitive traffic, settled and to be executed immediately. Other 
contracts for specific pooling arrangements to be made. Eastbound 
passenger fares and emigrant fares will be further advanced in a 
week or two.” 
London and North- Western.—Mr Philip H. Chambres, J.P., of the 

firm of Chambres, Holder, and Co., cotton brokers, of Liverpool, 
has joined the board of this company. : 

Norfolk and Western,--Statement of earnings and expenses for 
September, 1885 :-— 

Inc. or Dec 
1885, 1884. in 1885. 

: 270,010 oF 2636 Gros CArNiNgS .......<.+-..c0000 2%7,373 87 ...... 270,010 34 ...... — 

Expenses, including taxes 137,007 49 ...... 115,114 92 ...... + 21,893 

Net earnings ............ 130,366 BB ceeeee 154,895 42 ...... — 24,529 

Philadelphia and Reading.—Telegrams from New York rt that 
Mr creos sauna of the company asks the shareholders to 
re-elect. him to that office with a view to reorganise the company, 
to terminate the receivership, and to endeavour to save the property 
of the line from destruction. 
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Melbourne Harbour Trust 44 per Cent. Loan for £250,000.—The 
National Bank of Australasia and the Commercial Bank of Australia 
(Limited) are authorised to receive applications, up to the 17th 
inst., for the above loan, which is required for the purpose of 

South-Eastern.—Revenue receipts and expenditure from July 1 

to October 17, 1885 :— 
Fifteen Weeks 

Four Weeks Four Days 

on a improving the port of Melbourne. The lean will be issued in 
Receipts— en £ debentures for 1007, 500/, and 1,000/, with coupons attached, payable 

Groen tFaMRe © .o....ccccorccscorecrsercesecssccsens 174,064 0.20 713,358 on the Ist of January and the Ist of July in each year, at the 

Rents and sundries ....0-ssereveveseeee severe — VLBI serves 58,680 National Bank of Australasia, London, where _ the principal 
; ia 93183 ceca 748,788 will be repayable on the Ist of July, 1915. The first coupon will Le 

Pantcitthiencteradmanmaees taxes, Govern- a due on the Ist of January, 1886. The loan will be secured upon 
— duty, and expenses of steam packet j 84,351... 332,399 the tolls, rates, charges, fines, rents, and other profits, authorised to 

TROO oes cc cceccscccccsces ss coves + 000000 cevees esc eee be received by the Commissioners. TheJminimum price is 101/. 
National Safe Deposit (Limited) 6 per Cent. Preference Shares for 

£100,000.—The directors are prepared to receive applications for 
the balance of the 20,000 6 per cent. preference shares of 5/ each. 
The holders of these shares will be entitled to a cumulative 
referential dividend of 6 per cent. per annum, and it is not 

intended to call up more than the 1/ per share which is payable on 
application. A considerable number of the shares have already 
been subscribed for by the directors and shareholders. The 20,000/ 
ae? will be used to pay the debenture debt, amounting to 

20,000/. 
The new issues of the current year are as under, vendors’ shares 

being deducted, as usual :— 

Net...... pews SAREE wt 416,389 

St John and Maine.—At a meeting held on Thursday a dividend at 
the rate of 1 per cent. per annum for the past year was declared, 
the amount necessary for this being partly taken from the reserve. 
The company have sold ‘heir Carleton Bridge to the Canadian 
Government for 5,200/. : 

Wabash-Vairo Division.—Measrs J. S. Morgan and Co. notify 
that the Bondholders’ Committee for the reorganisation of the Cairo 
Division of the Wabash have the assent of holders to the reorganisa- 
tion, representing over 90 per cent. of the bonds, and that outstand- 
ing bondholders desiring to participate must send in their assent 
and bonds to them, on or before December 15th next, after which 
they will be received only as the committee may decide. Capital haan Further 
1d oon report states that the construction = Applications. therece. aw. 

new line is rapidly progressing. The total revenue receipts of the 
Southport and Preston Railway in the past half-year were 9,916/, | Amount Previousty subscribed ........, 66,504,000 
and of this sum 6,209/ was received in the passenger department. Melbourne Harbour Trust 4} per Cent a he Boke 

BD cocncnareccccpocse coprccccodesdecsisncobertes ,000 eee 23, oe y , 

BANKING COMPANIES. National Life Deposit, £5 Railway : 
Alliance —A branch of this bank will be opened for business on sions seeveneenssssersanosncenseseensseess 100,000 avs 20,000 ... 80,000 

the 16th inst., at No. 74 High road, Kilburn. 350,000 
Queensland Natronal—Mr Robert Muter Stewart, of Messrs - 

Scott, Dawson, and Stewart, London and Glasgow, has joined the baer ——_ sesso asnens by = 
London board of this bank. Total in 1883 °........... 68,334,000 

Town and Country (Australia).—The directors at the half-yearly 
—_ meeting of shareholders held at Adelaide on the 3rd inst., 
eclared the usual dividend at the rate of 74 percent. per annum. 

ASSURANCE COMPANIES. 
City of London Fire.—Mr George Burt, of the firm of Messrs 

Mowlem, Burt, and Freeman, Grosvenor Wharf, Westminster, has 
joined the board of this company. 

Union.—The annual saps states that the fire premiums received 
during the year amounted to 67,'53/, being an increase of 3,850/ ; but, 
as anticipated, the claims and expenses have almost wholly swept 
away this sum, the total paid away being 67,279/. The total funds, 
irrespective of the capital and life assurance fund, amount to 
765,768/. In the life department, the number of policies issued was 
815, insuring 349,867/, and yielding a new premium income of 12,182l. 
The total income of this branch reached 163,147/, and the total 
expenditure for claims, bonuses, and expenses was 121,332/, leaving 
a surplus of 41,815/ to be added to the assurance fund. 

MISCELLANEOUS COMPANIES. 
Buenos Ayres: (New) Gas, — The directors announce that the 

municipality have signed the new contract for the public lighting 
of the city. 

Cairntable Gas Coal.—A dividend at the rate of 7 per cent. per 
annum, free of income tax, has been declared, with 1,067/ carried 
forward. 

English and Australian Copper.—At a special general meeting 
this week, a committee of investigation was appointed, the members 

_— as follows :—Messrs John Harvey, John Robinson, W. C. Cuff, 
4) and William Russell, with power to add one to their number, 

Ilfracombe Hotel.—A 6 per cent. dividend has been declared, 
carrying forward 1,250. 

Kent Water.—The half-yearly general meeting of the Kent Water 
Company was held this week at the City Terminus Hotel, but, as 
usual, the representatives of the Press were refused adnission. 

Scottish Australian Investment.—The half-yearly report to June 
30 shows a profit balance of 32,951/, including the surplus brought 
from the December half of last year. After providing for debenture 
and preference charges and income tax, there is a balance of 7,2861. 
The directors propose to supplement this by 15,000/ to be taken 
from the reserve fund, and recommend a dividend on the ordinary 
stock at the rate of 10 per cent. per annum, tax free, a balance of 
2,286/ being carried forward. ferring to the long-protracted 
drought that has existed in the Australian colonies, the directors 
state that they have now received returns from their various stations 
showing that the losses attributable to the severe season that has 
been passed through represent 33,353 cattle and 148,038 sheep. It 
is also stated that a valuation of the Bowen Downs and Mount 
Abundance and Nive Downs properties has been made, showing 
that on March 31 last, after all losses by the drought had been 
ascertained and deducted, the estimated selling value of those, with 
their stock, &c., exceeded the amounts standing against them in the 
company’s books by 295,314. 

est India and Telegraph.—The report for the six months ending 
June 30 shows a revenue of 51,012/, the expenses being 28,038/. The 
available total is 23,473/, out of which the directors have placed 
6,000 a reserve, ~ emt ys one Ys goa of 9s per share on 
account of arrears of dividend on the first preferen i 
1,920/ to be carried forward, : ee 

NEW COMPANIES AND CAPITAL. 
Bryant, Powes, and Bryant (Limited).—The list of applications 

on =. ” the above company is closed, the capital having been 

Che Commerctal Times. 
—_—_——— ——_. $$ — a 

THE CORN TRADE. 

Marx Lanz, Farpay Evenrna. | 
In this branch of industry and trade everything moves slowly 

just now. The bad condition of the land over a rather large area, in 
consequence of the late heavy rains, retards the progress of agri- 
cultural labour and wheat sowing is backward. On the potato fields, 
also, working is more or less interrupted. ‘There is, however, no 
lack of progress in early-3own crops. ‘lhe young wheats are coming 
up well, showing a strong healthy plant, and quite as forward as is 
desirable. Neither is the condition of the root crops discouraging, 
according to the general reports, although there are, as is almost 
invariably the case, some complaints of disappointment. The trade 
in every department moves slowly, but whilst in some, prices lose 
stability, in others they gather strength. Breadstuffs are 
among the former, and feeding stuffs among the _ latter. 
Wheat in some of the foreign markets is slightly easier on the week, 
but notin all. In some of our country markets prices have ruled 
flat, but any tangible reduction has been confined to such parcels 
as have wanted condition, and have been pressed for sale. Well- 
conditioned samples of prime quality have not been obtainable 
under late value, and the limited demand that exists is solely for 
these descriptions. The last official return reduces the average price 
3d, and as the want of condition in many cases shows a larger loss 
of value than this, it would appear that but a small proportion of 
the sales can have consisted of these descriptions, whilst compara- 
tively stiff prices must have been paid for the premier kinds, or the 
average would have been lower. Foreign wheats have been 
unsaleable in quantity except at reduced rates, but sales are not 
pressed. Occasionally, however, rather easier rates are 
reported to have been accepted. Calcutta, No. 2 club, 
wheat, on passage, has changed hands at 3ls 9d, and for 
November-December shipments, via Canal, at 3ls 7}d. Odessa 
Ghirka for shipment this month, and next, sold at 20s 6d; 
Saxonka, on passage, sold at 34s for East coast of Ireland. Off 
coast, a cargo of Australian brought 35s 3d, and that is the present 
quotation, for the list on offers. For Chilian, 32s asked, and these 
are the only descriptions at present at ports of call. Flour has been 
uiet and rather irregular. The imports of wheat and flour into 

tie kingdom last week were not so heavy asinthe week preceding, 
but they were larger than last year. The quantity on the way has 
not varied to any appreciable extent, and from the statistical move- 
ments no fresh influence has arisen. Maize has hardened in value, on 
the spot. Flat corn more especially, and American mixed was to-day 
quoted 23s 6d. Round corn is firm at 25s to 25s 6d for good small. 
For arrival the former has advanced to 23s, but the latter was 
rather weaker to-day at 21s 6d. The quantity on passage has been 
reduced 35,000 quarters during the week, principally round de- 
scriptions. Barley, on the spot, has moved off rather slowly, but 
interns sorts show about steady prices. For arrival the market 
as hardened, Danubian selling at 16s 9d. The quantity on passage 

has rather increased, but is still very much smaller than at this 
time last year. Oats have arrived in moderate quantity only, and are 
again dearer, the common qualities more especially. The lowest 
= for American is 17s, and for the commonest Russian 16s. 

ans and peas are steady in value, with a quiet demand. 
a — 

Oca 
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| | cwts. | | 

- (9 weeks to Oct. 31) .......eese000-) 11,062,480 11,056 548 12,718,053 15,935,389 

Nov. 14, 1885.] 

since the beginning of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 

Imports, 1885-6. | 1se4-s. | 1993-4. | 1982-3. 
_—_——_— 

ewts. | cwts. cwta. 

ae go aaledanaiatan 2,060,340, 2,663,181, 2,650,049, 2,516,344 
ee Fe ee a 

13,122,820 13,719,728, 15,368,112 18 451,783 
Add week ending Nov. 7—Wheat ...... 947,120, 739,071, 1,141,798 1,240,656 

MIR. ss lenssho dvecepddd ccctcabnandaceneeaia 283,150, 329,856, 272,246 308,936 

Total imports 10 weeks........./ 14,353,000 14,788,656, 16,782,156 20,001,325 
Less exports— Wheat 92,550 140,900, 120,000) 15,000 

WIR .. itrincecisseniiegsas ae eine | 23,850 18,000; 30,900 10,000 
— | - 

Net imports | 14,236,690 14,630,€56, 16,630,000 19,840,000 
Add to this the estimated sales of| | 

see sseseeese| 9,371,000 8,196,500 10,900,000 8,500,000 

sssessesne] 23,607,600 22,827,156. 27,530,000, 23,340,000 
home-grown wheat ., ..... 

Ten weeks’ home supplies .. 

Average price of English wheat, per) 8 d ee} @arisis 
rter...... 1 26 | @) ee 

i din eT ee 6 steassoce Tae | FS SO ft aves 

bushels. | bushels. | bushels. | bnshels. 
“ Visible supply” in U.S. centres ...... 46,800,000 33,313,000 30,675,000 14,800,000 

Do do = in cwts,' 25,971,000 20,540,000 16,406,000 7,928,000 

COMPARATIVE AVERAGES UF GRAIN, 

The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Nov. 7, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :-— 

QuantTitizs Soup. AvzRaas Priczs. 

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

1885. qrs bsh qrs bsh’ = qrs bch} sd | es d| ed 
Nov. 7...) 60,430 6 | 153,209 4/ 10589 2; 311 | 80 3] 1811 
Oct. 81 ...| 56,949 5 149,686 4] 10359 7| 31 4 80 2 19 2 

24...) 71,308 6 -151,971 3| 9,204 6| 81 6 30 7 18 9 
17...) 76,091 6 136,101 4] 12169 0| 3011 | 89) 18 9 
10...) 75,263 2 | 107,563 1| 12,788 2} 307 | 8011 | 1B 8 
3...) 72,408 0} 69,953 P| 10,176 ~ 806 | 81 1 | 4$ 1 

1884......0+. 63,812 2 | 159,888 7|\ 11,372 3} 320] 8110 | 19 4 
7 neat 67,120 0 151,957 2] 13383 3; 40 1 | 2% 2 19 5 
1382......... 44.232 3)/ 30178 3| 41:9 0! son ! 341 | 90 7 
1881. 49,135 6' 7461 4! 6461 1! 463 / 34 9 20 7 

The following account shows the Quantities of certain kinds of azriculture! 
produce imported into the United Kingdom in the week ended Nov. 7, 1885, and 
in the corresponding week of 1884 :— 

Quantities —., 
1885. 1884 

Animals living—Oxen, bulls, cows, and calves ...number 5,856 axe 6,319 
SE I I * 12,877 a 18,742 
+ evn I SLE GE ER EO 137 ose 199 

Dead meat— Bacon .........cccccsccssccsecscecerssscersee sesso OWE 49 383 ove 41,917 
Beet, salted and fresh ..........ccserssces soccossceseseee * 25,249 os 21,962 
RI, lig eticeh gcse Aas en ay oe 8,602 oe 6,336 
Meat unenumerated, salted and fresh ” 427 ‘ 162 

” ” preserved 9,394 . 7,350 
Pork, salted (not hams) and fresh ... o 6,900 . 7,237 
BO ia To i “ 12,889 one 7,814 

Poultry and game (including rabbits) ........+:.:.0s00++++ & $17,733 ws 22,278 
Butter and butterine .....0.......cccccceceseee woe OW 48,202" 0 50,919 
OOD onsiiiciail thi Aiseccbcstialigedite Me I Nuiiccececese ° 41,292 40,539 

dnabennbiiensvebadddaqssensnsdnbeced: séndeuséoucener great hundr 160,083 ee 157,355 
MineRincenmnecenaseenth cnpasesanendeqndsecatuemenerhansacteceess cwta 14,524 eee 6,858 

Vegetables—Onions raw.........cccccseeeeeeeseees bushels 146,319 136,335 
0 Oe sisssieelidedcaadaiaben niiaigsdaaidiniiensaeiseneedesesnes cwta 25,283 32,906 

WEEIUEDURIIIE”  curntncentchcensepsatuiivanpecstceonscaseresees 2 4177 6,665 
rn, grain, meal, and flour—Wheat .............s000000 cwte 947,123 « 739,071 
MTN iiiccnecculessnchioistomersemeaneieks Maticsshcsete. exe ” $92,753 4. += 729,461 
MN Seton didacsssvesieboadi sees 7 249,111 es 222,537 
BD sesitcsdaad icdshicticcaticaagmm Sone ms 70,07 i 59,032 
Beans nt 28,615 120,393 
Maize... i dealin a ca a 571,715 coo 294,213 
Wheat meal and fiour .. seta sae 283,144 woe 329,556 

*Of this quantity 20,281 ewts were entered as butterine, 

IRON AND COAL TRADES. 

The iron trade has been in a very dull condition this week, and 
poe generally have had a weak tendency. At Glasgow, warrants 
ave, it is,true been supported, but business has been very quiet. 

Prices close to-day as follows :—42s 8d to 42s $4d cash, and 42s 9d 
to 42s 9}d one month. In the North of England sales have been 
difficult to effect, although nominally prices are practically 
unaltered. The small amount of business done has been on the 
basis of 31s 9d per ton for No. 3 g.m.b. delivery this year. For 

prompt delivery, No. 1 is 343 3d; No. 3, 31s 9d; No. 4 foundry, 
31s 3d ; No. 4 forge, 30s 9d to 31s per ton for g-m.b., f.o.b. 

In the North-West the same stagnation exists in the hematite 
trade. All through Lancashire and Staffordshire business is very 
quiet, but in East Worcestershire the demand is fairly active. 

The finished iron trade has remained in a depressed state. In 
the North of England prices are about as follows :—Common bars, 
41 15s; ship angles, 4/ 5s to 4/ 10s; ship plates, 4/ 103 to 4/ 12s 6d; 
engineering angles, 4/ 10s; girder plates, 4/ 15s. In Lancashire 
business is slow, and in Staffordshire orders are being withheld, and 
prices are weak. Trade in East Worcestershire is fairly active, but 
less satisfactory than it was. The hardware trades remain flat. Tn 
the tinplate trade business has been quiet, makers not accepting 
buyers’ offers of 14s to 14s 6d for cake tins. The steel trade is 
unchanged. Shipbuilders and engineers are very inactive. 

The following table estimates the home consumption of wheat 
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At Newcastle business has been rather quieter, owing to the mild 
weather, and as are rather irregular. In Lancashire trade has 
also been slack. The South Wales steam coal trade has been more 
active. On the London market a steady business has been done, 
and prices close as follows :—No Hartleys for sale. Wallsend :— 
Harton, 15s 6d ; Tyne unscreened, lls 3d ; Hetton, 17s 6d ; Hetton 
oo 1és 6d ; Hulam, 15s 6d; Tees, 17s 6d; Dowlais Merthyr, 

6s 3d. 
Iron reportsas follows on the continental iron trade :—In Belgium, 

prices of pig iron are atill receding, the Athus furnaces (on the 
Luxemburg frontier) having lowered the quotation of their product 
from 40f to 39f per ton, after Luxemburg makers had reduced theirs 
to 35f. It is stated that Athus has sold over 35,000 tons at the 
quoted price. The French iron market does not improve. From 
Germany we hear that the depression is equally great in Westphalia 
and Silesia, both for crude and finished iron, and that the down- 
ward course of prices cannot be arrested, notwithstanding th at the 
output has been greatly restricted. 

THE COTTON TRADE, 
—— 

LIVERPOOL—Novemser 12. 

Cotton continues in moderate demand, and quotations generally 
show a decline from those of last Thursday. The Bank rate has 
this day been raised from 2 to 3 per cent. Sea Island has been in 
moderate demand, the business being confined to Floridas. Quota- 
tions are unchanged. American has been in limited request through- 
out the week, and quotations are reduced gd per lb. In Brazilian 
quotations are reduced generally ysd per lb. Egyptian continues in 
moderate demand, and quotations of fair and goat fair brown and 
white are reduced 4d per lb, and good white 4 rlb. In Peruvian 
the pressure to sell rough staples continues, the better grades being 
especially neglected. Smooth is in moderate request, but quota- 
tions are reduced yd per lb. African is unchanged. East Indian 
has been depressed, and, with a small demand, quotations are 
reduced 4d to 4d per lb. 
“Futures.”—The market opened weak, and the first few days 

declined ;‘,d to x4d per lb. On Tuesday there was some recovery. 
and, with several fluctuations since, the final rates are ,.,d to 3,d 

rlb below those of last Thursday’s. The closing values are— 
Solvers American, any port, Lm.c., November, 5,‘jd; Nov- 
ember - December, 5,44; December- January, 5d; January- 

February, 57,4; February-March, 53{d ; March-April, 5321; 
April-May, 5i$d; May-June, 53¢d ; June-July, 53id per Ib, The 

following transactions have taken place in East Indian :—M.G. 
Broach, fine, f.g.c., March-April, Suez 5d per lb, allowance to 

sellers 4d. 
The = of the week amount to 53,580 bales, of which 3,300 are on 

speculation, and 3,060 declared for export ; the forwarded is 18,420 

bales, of which 16,870 are American, 1,200 Egyptian, 20 Tehiti, 

10 Peruvian, and 320 bales East Indian, which make the takings 
of the trade 65,640 bales. 

PRICES CURRENT. 

j | 

. 
Descriptions. leis BE Big is igigls!| 

a | a = on j Bid ade 8 2 a)2 |b ia 
Amatan, l@|)aiailalalaelalelelealaile 

Sea Island .. perlb 14| 15. 16 u 1s 2 16 | 12 | 19! -. | s 19, 
ida ditto.........; 12$) 13 14 | 14 
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ut Parle t = | + | ote t el oe Patek 
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atrican es a ay 44 433, 5 | 58 at 43 | 6g | “ais | 88 

East Indian. | 
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South-Eastern.— Rev ipts and diture from July 1 Melbourne Harbour Trust 44 per Cent. Loan for £250,000.—The 

H — 17, 1885 ; ee ee ee : National Bank of Australasia and the Commercial Bank of Australia 
; ’ : : : rae ; : wei 
x Fifteen Weeks (Limited) are authorised to receive applications, up to the 17th 
: ; Four Weeks Fons Doge inst., for the above loan, which is required for the purpose of 
He "a aa a improving the port of Melbourne. The lean will be issued in 

Receipts— ec z debentures for 100/, 500/, and 1,000/, with coupons attached, payable 
Gres FAME «oe. cecosservcoscreerescocescecscvccve. 196,088  o.000 713,358 on the Ist of January and the Ist of July in each year, at the 

Rents and sundries ......--scesserssceeseserers LBD seveee 35,430 National Bank of Australasia, London, where also the principal 
will be repayable on the Ist of July, 1915. The first coupon will Le 

_—_—_—— 

Total receipts . ..... e-coe 183,183 ...00. 748,788 
Expenditure—Including rates, taxes, Govern- ) due on the Ist of January, 1886. The loan will be secured upon 

tf ment duty, and expenses of steam packct > 84,351 ...... 332,309 the tolls, rates, charges, fines, rents, and other profits, authorised to 
: th service ... alae ee ele ae i be received by the Commis3ioners. TheJminimum rice is 1017. 

iH WOOD ss sinsiicktiaiickcpinsesteasctidiawten 98,832 .. .. 416,389 National Safe Deposit (Limited) 6 per Cent. Pre phn —. 

te : ‘ .—T i ceive applications 
} ' St John and Maine.—Ata meeting held on Thursday a dividend at eee sal he akon yh par bi aan - shire of Bi mine 

ih j| the rate of 1 per cent. per annum for the past year was declared, | The holders of these shares will be entitled to a cumulative 
the amount necessary for this being partly taken from the reserve. referential dividend of 6 per cent. per annum, and it is not 
The company have sold their Carleton Bridge to the Canadian | ji ¢.nded to call up more than the 1/ per share which is payable on 

application. A considerable number of the shares have already 
been subscribed for by the directors and shareholders. The 20,000/ 
called up will be used to pay the debenture debt, amounting to 
20,0007. 

: Government for 5,200. 
i Wabash-Cairo Division —Messrs J. 8. Morgan and Co. notify 
# that the Bondholders’ Committee for the reorganisation of the Cairo 
: Division of the Wabash have the assent of holders to the reorganisa- 

the 16th inst., at No. 74 High road, Kilburn. 

tion, representing over 90 per cent. of the bonds, and that outstand- . 
i ing bondholders desiring to participate must send in their assent ene aaa of vr eae year are as under, vendors’ shares 
f and bonds to them, on or before December 15th next, after which being deducted, as usual :— First 
ey they will be received only as the committee may decide. Capital Payment Further 
i West Lancashire.—The report states that the construction of the Applications. thereon. Liability. 

ey new line is rapidly progressing. The total revenue receipts of the ,& é &£ 
Bee Southport and Preston Railway in the past half-year were 9,916/, Spent poverty amaemns — ae 

; 1! and of this sum 6,209/ was received in the passenger department. Melbourne Harbour Trust 4} per Cent Be. i Se 
F Ol diveitansidasisciehaieersas Bambini td 000... 25,000 .. 5, 
| BANKING COMPANIES. National’ iLife’ Deposit, 25" Railway ' : 
i Alliance.—A branch of this bank will be opened for business on ION * cs scigecisdeindciveieaion pucitenssdtenen te 100,009... 20,000... 80,000 

wi 
© 000 

Hi Queensland Nattonal—Mr Robert Muter Stewart, of Messrs — - 
¢ Scott, Dawson, and Stewart, London and Glasgow, has joined the reece sesswnnenees rae 
if London board of this bank. elie oo SS 

Town and Country (Australia).—The directors at the half-yearly 
general meeting of shareholders held at Adelaide on the 3rd inst., 
declared the usual dividend at the rate of 74 per cent. per annum. 

; 
4 

! ASSURANCE COMPANIES. 
City of London Fire.—Mr George Burt, of the firm of Messrs 

Mowlem, Burt, and Freeman, Grosvenor Wharf, Westminster, has 
joined the board of this company. 

a | Union.—The annual report states that the fire premiums received 

' 

Che Commerctal Times. 

THE CORN TRADE, 

Marx Lanz, Frrpay Eventxa. 
In this branch of industry and trade everything moves slowly 

just now. The bad condition of the land over a rather large area, in 
consequence of the late heavy rains, retards the progress of agri- 
cultural labour and wheat sowing is backward. On the potato fields, 
also, working is more or less interrupted. There is, however, no 
lack of progress in early-3own crops. ‘Ihe young wheats are coming 
up well, showing a strong healthy plant, and quite as forward as is 
desirable. Neither is the condition of the root crops discouraging, 
according to the general reports, although there are, as is almost 
invariably the case, some complaints of disappointment. The trade 
in every department moves slowly, but whilst in some, prices lose 
stability, in others they gather strength. Breadstuffs are 
among the former, and feeding stuffs among the latter. 
Wheat in some of the foreign markets is slightly easier on the week, 
but not in all. In some of our country markets prices have ruled 
flat, but any tangible reduction has been confined to such parcels 
as have wanted condition, and have been pressed for sale. Well- 
conditioned samples of prime ro have not been obtainable 
under late value, and the limited demand that exists is solely for 
these descriptions. The last official return reduces the average price 
3d, and as the want of condition in many cases shows a larger loss 
of value than this, it would appear that but a small proportion of 
the sales can have consisted of these descriptions, whilst compara- 
tively stiff prices must have been paid for the premier kinds, or the 
average would have been lower. Foreign wheats have been 
unsaleable in quantity except at reduced rates, but sales are not 
pressed. Occasionally, however, rather easier rates are 
reported to have been accepted. Calcutta, No. 2 club, 
wheat, on passage, has changed hands at 3ls 9d, and for 
November-December shipments, via Canal, at 3ls 7jd. Odessa 
Ghirka for shipment this month, and next, sold at 30s 6d; 
Saxonka, on passage, sold at 34s for East coast of Ireland. Off 
coast, a cargo of Australian brought 35s 3d, and that is the present 
quotation, for the list on offers. For Chilian, 32s asked, and these 
are the only descriptions at present at ports of call. Flour has been 
uiet and rather irregular. The imports of wheat and flour into 

tie kiogdom last week were not so heavy asin the week preceding, 
but they were larger than last year. The quantity on the way has 
not varied to any appreciable extent, and from the statistical move- 
ments no fresh influence has arisen. Maize has hardened in value, on 
the spot. Flat corn more especially, and American mixed was to-day 
quoted 23s 6d. Round corn is firm at 25s to 25s 6d for good small. 
For arrival the former has advanced to 23s, but the latter was 
rather weaker to-day at 21s 6d. The quantity on passage has been 
reduced 35,000 quarters during the week, principally round de- 
scriptions. Barley, on the spot, has moved off rather slowly, but 
ginkery sorts show about steady prices. For arrival the market 
as hardened, Danubian selling at 16s 9d. The quantity on passage 

has rather increased, but is still very much smaller than at this 
time last year. Oats have arrived in moderate quantity only, and are 
again dearer, the common qualities more especially. The lowest 
rice for American is 17s, and for the commonest Russian 16s. 

ns and peas are steady in value, with a quiet demand. 

during the year amounted to 67,'53/, being an increase of 3,850/ ; but, 
as anticipated, the claims and expenses have almost wholly swept 
away this sum, the total paid away being 67,279/. The total funds, 
irrespective of the capital and life assurance fund, amount to 
765,768/. In the life department, the number of policies issued was 
$15, insuring 349,867/, and yielding a new premium income of 12,182/. 
The total income of this branch reached 163,147/, and the total 
expenditure for claims, bonuses, and expenses was 121,332/, leaving 
a surplus of 41,815/ to be added to the assurance fund. 

MISCELLANEOUS COMPANIES. 
Buenos Ayres: (New) Gas, — The directors announce that the 

municipality have signed the new contract for the public lighting 
of the city. 

Cairntable Gas Coal.—A dividend at the rate of 7 per cent. per 
annum, free of income tax, has been declared, with 1,067/ carried 
forward. 

English and Australian Copper.—At a special general meeting 
this week, a committee of investigation was appointed, the members 

4| being as follows :—Messrs John Harvey, John Robinson, W. C. Cuff. 
and William Russell, with power to add one to their number. 

: || Jlfracombe Hotel_—A 6 per cent. dividend has been declared 
4 carrying forward 1,250. ; 
' Kent Water.—The half-yearly general meeting of the Kent Water 

Company was held this week at the City Terminus Hotel, but, as 
usual, the representatives of the Press were refused admission. 

Scottish Australian Investment.—The half-yearly report to June 
a's 30 shows a profit balance of 32,9511, including the surplus brought 
He from the December half of last year. After providing for debenture 
i }| and preference charges and income tax, there is a balance of 7,286. 

The directors propose to supplement this by 15,0001 to be taken 
1 from the reserve fund, and recommend a dividend on the ordinary } e stock at the rate of 10 per cent. per annum, tax free, a balance of 

1: 2,286/ being carried forward. Steminn to the long-protracted i drought that has existed in the Australian colonies, the directors 
ie state that they have now received returns from their various stations 
‘#. || showing that the losses attributable to the severe season that has 

been passed through represent 33,353 cattle and 148,038 sheep. It 
is also stated that a valuation of the Bowen Downs and Mount 

a Abundance and Nive Downs properties has been made showing 
ag that on March 31 last, after all losses by the drought had been 
2 | ascertained and deducted, the estimated selling value of those, with 

ij their stock, &c., exceeded the amounts standing against them in the 
if company’s books by 295,314. 
B est India and Telegraph.—The report for the six months ending 
* June 30 shows a revenue of 51,012/, the expenses being 28,038/. The 

=. available total is 23,4731, out of which the directors have placed 
. 4 6,000/ to reserve, and propose the payment of 9s per share on a account of arrears of dividend on the first preference shares, leaving Ft 1,920/ to be carried forward, i 

NEW COMPANIES AND CAPITAL. 
Bryant, Powes, and Bryant (Limited).—The list of applications 
a —— - the above company is closed, the capital having been 

ek 
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The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 

Importe. 1886-6. | 1894-5. | isss-4. | 1992-3, 
| owte, | cwt. | ewta | 

Wheat (9 weeks to Oct. 31) .s..sssssseeees | 11,062,480 11,056 548, 12,718,043 15,935,350 Flour , ‘ serseseaneenees| 2,060,340, 2,663,181, 2,650,049, 2,516,344 
13,122,820 13,719,720, 15,368,112 18.451,783 

947,120, 739,071 1,141,798 1,240,656 
283,150, 329,856 272,246 + —- 308,936 

Total imports 10 weeks.........{ 14,353,090 14,788,656, 16,782,156 20,001,325 
Less exports—W heat ...........0.cccereeeees 92,550 140,00; 120,000; 15,000 

IME sstidkiahsineprnetnanbignicnnienns 23,850 18,000, 30,900 10,000 

Add week ending Nov. 7—Wheat ...... 
BMI. vs chshiasadecerensdlns acclvaeioumean 

Net imports 14,236,690 14,630,656, 16,630,000 19,840,000 
| Add to this the estimated gales of | | 

home-grown wheat .. 0.2... cesses 9,371,000, 8,196,500! 10,900,000 8,500,000 

Ten weeks’ home supplies ............... 23,607,690 22,527,156. 27,530,000 23,340,000 

Average price of English wheat, per, 8 d | e« d ae 2 
Se canscinsselgaesstscizavsunsibcss: 811/ 330 /| wn | 4 6 
POP OO cccccvicninecnsitincschs 9 eanentina 18 | 0:6) -O 6 1 ome 

} 
bushels. | bushels. | bushels. | bnshels. 

ay“ ve supply ” in U.S. centres ...... 46,300,000 33,313,000 30,675,000 14,390,000 
0° ° = in cwts.' 25,971,000 20,540,000 16,406,000 7,928,000 

COMPARATIVE AVERAGES UF GRAIN. 

The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Nov. 7, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 

Quantitizs Soup. AvzEracs Priczs. 

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

1885. qrs bsh qrs bsh' = qrs wm «ed) #eé} oa 
Nov. 7 ...| 60,430 6 | 153,209 4| 10, 2; 2 1/ O23) 26H 
Oct. 81...) 56,949 5 149,686 4/ 10359 7| 31 4 80 2 19 2 

24...) 71,308 6 - 151,971 3 9,204 6| 81 6 30 7 18 9 
17...) 76,0901 6 136,101 4 12,169 0 3011 | 809 | 18 9 
10...) 75,263 2 | 107,563 1| 12,788 2} 307 | 8011 | WB 8 
3...) 72,408 0 | 69/953 | 10,176 4 306 | 81 | 1S 1 

1884....0.0 63,812 2/ 159888 7; 11872 3; 320]! 8110! 19 4 
1888....0000. 67,120 0 151,957 2} 13,383 3) 40 1 % 2 /] #19 5 
1382......... 44,232 3} 30178 3) 4179 0/ gor! 341 /| 207 
1881.......! 49,185 6' 74615 4 6461 1!| 463 | 39 | 20 7 

The following account shows the Quantities of certain kinds of azriculturel 
— imported into the United Kingdom in the week ended Nov. 7, 1885, and 
n the corresponding week of 1884 :— 

-— Quantities —_, 
1885. 1884 

856 eee 6,319 Animals living—Oxen, bulls, cows, and calves ...number 8 
ecesascocreuesesnecenssecencces 877 eee 18,742 Sheep and lambs ..... sens op 1 e Sed Das ets, OAR EE IEEE (ines se 137 we 199 

Dead meat— Bacon ....... Sit eenaewscese NUS 49 383 ese 41.917 
Beef, salted and fresh .. — 25,249 eee 21.962 
Hams POPEATER EEE ET EEE EOE EOS FETE EE SOE ee SHEE EES ” 8,602 oe 6,836 
Meat unenumerated, salted and fresh * 427 162 

a 9,394 7,350 
- 6,900 " 7,237 

eee, RRS EPEAT SN - 12,889 7,814 
Poultry and game (including rabbits) .........:.....s0000+0++ £ 17,733 . 22,278 
Batter and butterime ........:..sccccccsosoccecceccscsecsesees cwte 48,208" = as 50,919 

EOD Nuwpsuapivadedudes Wévnuveudanintabiaiemeddavstdvorsadscosssee * 41,292 eee 40,539 
MNED 'sichianbitlnketcdaetinisiinipiidbicd iaditentics zens great hundred 160,083 coo «137,985 
NNO ahi tein aaecetin ena oeicael et hdc caneecerl cwts 14,524 aS 6,858 

Vegetables—Onions raw..........ccsecccsceseeeeee bushels 146,319 es 136,335 
nl Nica ae car ate Aas auncsed cwts 25,233 “ae 32,906 

TN aia as 2 4,177 6,665 
Corn, grain, meal, and flour—Wheat ..........0...++ cwta §=6947,123 = 739,071 

SNE iptsvicsetielvendiniggaictatitioneel — « eee we ae 
Oats . = 249,111 222,587 
Peas . ~ 70,070 4. «59,082 
Beans ag 28,615 120,393 
Ma cab atts Sean pse cabal saa ade sik. cance ” 571,715 294,213 
Wheat meal and flour ......... ... a 283,144 329,556 

*Of this quantity 20,281 cwts were entered as butterine. 

IRON AND COAL TRADES. 

The iron trade has been in a very dull condition this week, and 
a generally have had a weak tendency. At Glasgow, warrants 
ave, it is,true been supported, but business has been very quiet. 

Prices close to-day as follows :—42s 8d to 42s $}d cash, and 42s 9d 
to 42s 9}d one month. In the North of England sales have been 
difficult to effect, although nominally prices are practically 
unaltered. The small amount of business done has been on the 
basis of 31s 9d per ton for No. 3 g-.m.b, delivery this year. For 
os delivery, No. 1 is 343 3d; No. 3, 31s 9d; No. 4 foundry, 
31s 3d ; No. 4 forge, 30s 9d to 31s per ton for g.m.b., f.o.b. : 

In the North-West the same stagnation exists in the hematite 
trade. All through Lancashire and Staffordshire business is very 
quiet, but in East Worcestershire the demand is fairly active. 

The finished iron trade has remained in a depressed state. In 
the North of England prices are about as follows :—Common bars, 
41 15s ; ship angles, 4/ 5s to 4/ 10s; ship plates, 4/ 10s to 4/ 12s 6d; 
engineering angles, 4/ 10s; girder plates, 4/ 15s. In Lancashire 
business is slow, and in Staffordshire orders are being withheld, and 
prices are weak. Trade in East Worcestershire is fairly active, but 
less satisfactory than it was. The hardware trades remain flat. In 
the tinplate trade business has been quiet, makers not accepting 
buyers’ offers of 14s to 14s 6d for cake tins. The steel trade is 
unchanged. Shipbuilders and engineers are very inactive. 
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At Newcastle business has been rather quieter, owing to the mild 
weather, and one are rather irregular. In Lancashire trade has 
also been slack. The South Wales steam coal trade has been more 
active. On the London market a steady business has been done, 
and prices close as follows :—No Hartleys for sale. Wallsend :— 
Harton, 15s 6d ; Tyne unscreened, lls 3d ; Hetton, 17s 6d ; Hetton 
oe 1és 6d ; Hulam, 15s 6d; Tees, 17s 6d; Dowlais Merthyr, 
s 3d. 
Iron reportsas follows on the continental iron trade :—In Belgium, 

prices of pig iron are atill receding, the Athus furnaces (on the 
Luxemburg Lentien having lowered the quotation of their product 
from 40f to 39f per ton, after Luxemburg makers had reduced theirs 
to 35f. It is stated that Athus has sold over 35,000 tons at the 
quoted price. The French iron market does not improve. From 
Germany we hear that the depression is equally great in Westphalia 
and Silesia, both for crude and finished iron, and that the down- 
ward course of prices cannot be arrested, notwithstanding th at the 
output has been greatly restricted. 

THE COTTON TRADE, 

LIVERPOOL—NovemsER 12. 

Cotton continues in moderate demand, and quotations generally 
show a decline from those of last Thursday. The Bank rate has 
this day been raised from 2 to 3 per cent. Sea Island has been in 
moderate demand, the business being confined to Floridas. Quota- 
tions are unchanged. American has been in limited request through- 
out the week, and quotations are reduced ~,d per lb. In Brazilian 
quotations are reduced generally ¥s3d per lb. Egyptian continues in 
moderate demand, and quotations of fair and — fair brown and 
white are reduced ~.d per lb, and good white 4 ee lb. In Peruvian 
the pressure to sell rough staples continues, the better grades being 
especially neglected. Smooth is in moderate request, but quota- 
tions are reduced yyd per lb. African is unchanged. East Indian 
has been depressed, and, with a small demand, quotations are 
reduced 4d to 4d per Ib. 
“Futures.”—The market opened weak, and the first few days 

declined ,4,d to zd per lb. On Tuesday there was rome recovery. 
and, with several fluctuations since, the final rates are 3d to 3,d 
per lb below those of last Thursday’s. The closing values are— 
Delivery: American, any port, Lm.c., November, 5,%d; Nov- 
ember - December, 5,4;4d; December - January, 5,4; January- 
February, 57,4; February-March, 5}{d ; March-April, Shi; 
April-May, 53$d ; May-June, 539d ; June-July, 533d per Ib. The 
following transactions have taken place in East Indian :—M.G. 
Broach, fine, f.g.c., March-April, Suez 5d per lb, allowance to 
sellers 4d. . 

The sales of the week amount to 53,580 bales, of which 3,300 are on 
speculation, and 3,060 declared for export ; the forwarded is 18,420 
bales, of which 16,870 are American, 1,200 Egyptian, 20 Tohiti, 
10 Peruvian, and 320 bales East Indian, which make the takings 
of the trade 65,640 bales. 

PRICES CURRENT. 

| || Same Pericd | Same Period 
| | 1884. | 1883. 

—e 
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These figures show :— 
A deorease of imports compared with the same date last year of ...... bales 734,140 

A decrease of quantity taken for consumption of ..... sods te tease anes 

A decrease of actual exports Of ...........0cscceseree on sense — 51,730 
A decrease im stock Of ......-..cessecscssessesees silted: it aa es eeacdienmednlite .  4,9850 

* The Consumption this year compares with one week more last year. 

In speculation there is a decrease of 72,930 bales. The imports 
this week have amounted to 82,396 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 193,000 bales, against 201,000 bales at the corre- 
sponding period last year. 

MANCHESTER, Novemser 12. 
We have had a fair amount of inquiry during the week, and in 

Eastern staples quite an average busivess resulted. In this depart- 

[Nov. 14, 1885. 

eens 

The following is the list of selling brokers for the November. 
December series of sales :— 

et Wee err 2 Comet ee 

ment makers are well under engagement, and although quotations 
have not advanced, makers show no disposition to enter into large 
contracts at the rates now obtainable. For the smaller markets the 
position has not improved, and for goods in stock buyers generally 
were enabled to obtain some slight advantage. In export yarns, 
40’s mule sold more freely for Calcutta and Madras; in other direc- 
tions sales were small, and demand freely met at the lowest prices 
of the week. Cop yarns continue inactive, and manufacturers, no 
doubt influenced by the fluctuations in cotton, seldom buy beyond 
immediate requirements. Prices, though not quotably altered, have 
rather tended against spinners. The cloth business has chiefly been 
confined to India and China shirtings, mulls, dhooties, and 
jaconetts. The better qualities of printing cloth and other goods 
for finishing purposes have been in better request, but orders, 
though numerous, have been for comparatively small quantities. 
To-day, with only a moderate trade, Tuesday's quotations have 
been firmly upheld. 

(I.) Comparative Statement of the Corton TRADE. 

Pri ve Previous Weeks in 1885. 

Nov. | Price, Price, Price| Price |Price, 
1gge, ; Nov. | Oct. | Oct. | Oct.| Oct, 

“|_8 | am | 28 |. | 8, 

edisdisdisdisdisda 
Raw Cotton—Upland middling....... perlb) 0 53/0540 5}, 0 58) $a 10 53 

- itto, good middling meee] 054g! 0 53) 0 5%, 054/058) 0 5§ 
- Pernambuco fair .............. |0 5§0 540 64 05%/ C58! 05% 
= Ditto, good fair.............. 0 oy 0 54 05%) 0 54) 0 51} 0 54 

¥ Mo.40 Mule-twist fair,2ndquality..| 0 8{)0 8] 0 8/0 84/0 830 8 
— No.38Water-twist, ditto .| 0 84 0 8} 0 8) 0 8/0 sf 0 st 

26-in, 66 reed, Printer, 29 yds 4 Ibs2om.|4 0/4 0/4 0/4 0/4 0/4 0 
27-in, 72 reed, ditto S5ibs2oz...,5 0/5 01/5 01/5 015 015 0 
89-in, 60 reed, Gold End Shirtings, 874) od | 
FORBID T00 6 OBB vscscceneinves vssinivnsserce 6 73/6 6/6 6\6 73/6 74/6 7 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 oz8......) 7 44/7 3/7 44/7 44/7 4417 4 
40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs.......8 9 89/8918 9.8 9/8 9 
89-in, 44 reed, Red End Long Cloth, 36 | | | | 

FOES B1VS. ..ccecceree cveerecsecssesenseesl 6 615 615 T6916 O68 Oo 

_ (i, ) ComPpaRIson with Previous Yrars, 

Price, Corresponding Week in 
\Nov.12, Se 

1855. | 1884, | 1883. | 1882. | 1881. | 1880. 

e |}ediedesediedisdisd 
Raw Cotton—Upland, middling....perIb) 0 53 | 0 53 058 0 6) 06%) 0 6} 

oo Ditto, good middling ...... 0 54/0 530 6 C 680 63 96% 
=~ Pernambuco fair ...........|0 54/0 6 0 6/064 06810 74 ae Ditto, good fair......cc.c..s0 O 53 0 640 60 7) ... lore 

Yarns—No.49Mule-twist,fair,2nd quality; 0 8% © 9 0 9§ v 10 | 0 10}) 0 10; 
— No. 38 Water-twist, ditto 0 84 | 0 83,0 940 9} 0 103) 0 10 

26-in, 66 reed, Printer, 29 yds,4lbs20z8} 4 0 (310) 40 46/43 4 ik 27-in, 72 reed ditto, 5 Ibs 2028, 5 0 | 41056 0/65 4456.6 9 
89-in, 6 reed, Gold End Shirtings, 37} | 

Yards, 8 1V8 4 028 wnsssrsvseerereeerereer| 6 TH) T O17 147 1417 9/8 1h 40-in, 66 reed, ditto, ditto, 8 lbs 1202 ....7 44/7 9/798 018 6/9 iI 40-in, 72 reed, ditto, ditto, 9lbs5 078 ...|8 9 | 9 1}/9 610 0 10 1h10 0 89-in, 44 reed, Red End Long Cloth, 36. | | SUR I cacsinthtnitpdaitnioehivitainmiiaidin 15 615 916016 616 9/6 9 

THE WOOL TRADE, 

In the market for home produce there has b 
buy, — holders have not pressed to sales. 
ever, the latter would take rather less money for their holdi 

The fifth series of London sales of cstonial wool will pn a on Tuesday, November 17, and will last till December 7 The followipg are the quantities held over from last sales the fresh arrivals up to date, and the probable total for disposal hy 

een less disposition to 
In some cases, how- 

Probable Total 
Held Over, Arrivals, for Dienenad. 

Bales, Bales. Bales, es ee 24,000 ...... FOB ccsect 39,500 Queensland ............ 2,000 ...... ie 17,200 Port Phillip............ 16,000 1... 10,604 ...... 31,000 Adelaide .............. 2,200... 3,924 |... 15,000 Tasmanian ............ 2,300 |... oT ...;: 3,700 Swan River............ peach: Sea 218 Basie f 
New Zealand ......... 15,000... 9,535.: ...... 24,000 WR ial oa 10,500 ...... 21,182 ...... 30,000 

72,000 ...... 67,968 ...... 160,000 
Messrs Helmuth Schwartze and Co. state that the A i wools will probably include about 30,000 bales of the new cae aaa ah. of og aha Paine. and Adelaide), a com- ot which cannot, however, yet i partic 

of the last cargoes are yet wanting. 7 ee am 
oe ee 

ae 

Date. Sale Pmpt {| Date. Sale Pmpt. 
Nov. Selling Brokers, No. Dec. | Nov. Selling Brokers, No. Dec, 
17 ...C. Balme and Co. ...,.....1 ... 1 27 ...C. Balme and Co...........0.4 ... 11 

.. Jacomb, Son, and Co....... ee $3 ...C. Balme and Co..........5 ... 12 
18 ...Jacomb, Son, and Co.......2 ... 2 Jacomb, Son, and Co. .,..5 ... 12 

..©. Balme and Co. .. ......2 ... 2 80 ...H. P. Hughes and Sons...3 ,,, 14 
19 ...Edenborough and Co....... hic’ © Edenborough and Co.... ..3 .., 14 

H. P. Hughes and Sons...1 ... 3 Dec. 
20 ...H. Schwartze and Co. ...1... 4 1 ...H. Schwartze and Co. ...2 ... 15 
21 ...H. P. Hughes and Sons...2 ... 5 Thomas & Cook ............ 2. 16 

Edenborough and Co.......2 .... 5 2 ...Willans and Overbury...2 ... 16 
28 ...Jacomb, Son, and Co. Sia 7 J. T. Simes and Co.' ..... 2h... 16 
24 ...C. Balme and Co...... 3 3 .. Buxton, Ronald, and Co...2 ... 17 

Thomas & Cook..... ae C, Balme and Co. ......... a ae 
25 ...J. T. Simesand Co. .........1 ... 9 4 ...Edenborough and Co. ...4 ... 18 

Willans and Overbury...1 ... 9 H. P. Hughes and Sons..,4 ... 18 
26 ...Buxton, Ronald, and Co. 1 ... 10 5 ...Jacomb, Son, and Co. ...6 ... 19 

John Hoare and Co, ......1 10 JF. Hoare SCO. ... ccccorceveesB o.. 19 
Windeler and Co............. 1 10 7 ..C. Balme and Co, .........7 ... 2l 

27 ...Jacomb, Son, and Co....... 4 i ll 

Our Bradford correspondent writes :—There is continued firmness 
in the value of English wool. Certain descriptions which have both 
depth and quality are especially firm. Some operations in these 
have taken place for America, and the market has been a good deal 
cleared. Prices in the growing districts are so high, that staplers 
cannot replace what they sell. Colonial wools are also keeping up 
their price, in view of the approaching London sales, and there has 
lately been more activity in mohair and alpaca. The worsted yarn 
trade is not very brisk, but spinners contrive to keep their machinery 
employed on repeated small orders. A considerable variety of fancy 
yarns is being produced, while some of the older and more ordinary 
spinnings are neglected. The piece trade is a little better, chiefly, 
however, in worsted coatings, which have been going freely to 
America. 

Messrs Sanderson, Murray, and Co. have received the following 
telegram from their Melbourne firm :— 

“Melbourne, October 31. 
** Market shows no material change. Western clip is generally 

in good condition, Northern clipis generally in very poor condition 
and faulty.” 

——— 

JUTE, HEMP, AND FLAX TRADES, 

The business in jute since last Friday has not exceeded 11,000 to 
12,000 bales, including RFc, November-January, at 13/; RFb, 
October-December, 9/ to 91 2s 6d; MN, 11/ 5s; other marks for 
Dundee, 10/7s 6d to 11/ 5s. C. D.M. and Co. in double triangle, 
October, steamer, 11/ 5s for London. 

Messrs. Barber Brothers’ circular has the following remarks :— 
“We have had a quiet market for jute since our last report, for 
under the influence of continued depression in the Dundee trade 
buyers have held back for lower prices, which, notwithstanding 
reduced crop estimates and higher quotations from Calcutta, sellers 
have conceded. A very fair extent of arrival business has con- 
sequently transpired at, in many cases, a decline of 2s 6d to 5s per 
ton from the late highest point. There is at the close very little 
distant jute offering, and when this, which consists chiefly of 
parcels, previously secured by shippers, is cleared off, if prices in 
Calcutta are maintained, buyers will have again to pay more 
money, or be content to look on for a while. The market for jute 
oods in Dundee seems as bad as ever, and prices, notwithstanding 
essened production, have gone back in some cases to the late 
lowest point.” 

From Messrs Geo. Armitstead and Co., Dundee, November 10 :— 
“In the flax market there is little or no change to report. Spot 
goods have been in slow request, and the transactions passing of 
small extent, Consumers show great reluctance to increase their 
stocks in the present discouraging state of the yarn market, and 
they consequently pursue the policy of buying from hand to mouth. 
Holders, on the other hand, looking to the comparatively small 
stocks, are not disposed to reduce prices,” 

Manila hemp is firmer, partly on account of the small receipts of 
last week, viz., 3,000 bales, with advanced prices. Current quality, 
to arrive, quoted 27/ to 28/, c. f. and i. In Liverpool, a few sales 
made on the spot at 29/ to 31/ for brown to fully fair quality. 
American markets dull. The Manila figures were :— 

1885. 1884. 1°83. 
Bales. Bales. Bales. 

Receipts since January 1 to date ............... 875,000 ...... 343,000 ..... 347,000 
Shipm: nts to United Kingdom . Sa SE gases 177,000 + 141,000 
Ditto to United States .................. cap QU cen cee 135,000 ...... 153,000 
Ditto to other places.........cccccseccrrerserrereees 85,000... 29,000 ....+ 27,000 

COLONIAL AND FOREIGN PRODUCE MARKETS. 

For Rerort or THis Day's Manger sux “ Postscrirr.” 

Minotne Lane, FRIDAY. 

Sucar.—There has again been a firmer market generally, but the 
low prices at which the refiners realise, owing to foreign competition, 
revent them from securing large — of beet, consequently, the 

improvement is chiefly due to speculative movements. West India 
sugar meets a better demand at firm rates: Jamaica, 13s to 15s ; 
crystallised Demerara, 17s to 21s; Trinidad, 17s 6d to 19s; — 
12s 6d. Yesterday there was more business done in low brown 
sorts than for so ne time past, and in the Clyde pieces met a steady 
demand. One cargo Java of the new crop sold for the latter 
port at a moderate price. French and Dutch refined loaves 
are lower. Foreign granulated continues to be largely offered. 

‘ 
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The imports of refined sugar into the United Kingdom were 
according to official returns in ten months 212,979 tons, or 34 060 
tons in 1864. Upon beet the excess amounted to 45,750 tons. 
Foreign cane supplies during the same period were 21,840 tons 
larger and colonial 41,030 tons less. The total increase of imports 
was 60,620 tons. France has sent considerably less, America 
showing more than 50 per cent. increase, 

Imports and DgLIverims of Sve@ar to Nov. 7, with Srocks on hand. 

1885. 1884. 1883. . 
Im tons 281,087 ... 867,802 ... $17 341 3 1215 
Delivered......ccsec0scsereseeee 287,000 ... 808,840 ... 324,570 ... 
RE cs cccsceassensaeecesassail 83,480 ... 84,830 ... 81,100 ... 

» infour ports of U.K. 226,800 .., 240,490 ... 206,500 ... 
adras Jaggery ...perewt11'311/9 ... 8089 ... 12/9 13... 

Good brown West India... 13/614/0 ... 11/0 12/0 ... 18/6190... 
Crystallised Demerara..... 18/0 2i/¢ ... 16/0 20/0 ... 26,0 28/0... 
Beet, 88 per cent, f.o.b. ... 14/6 14/9 ... 10/104 11/ ... 18/74 18/9... 
Fine French loaves.f.o.b ... 19/0 19/6 ... 18/0 18/6 ... 25/6 26/0 ... 
Java, afloat, Nos. 15 to 16... 17/0 17/6 ... 15/6 15/9 ... 23/6 23/9 ... 23/9 24/0 

Mauritius.—1,000 bags syrups at 12s 6d. 
Penang.—1,500 baskets low native at 10s to 10s 6d. 

white crystallised at 18s 6d. 
Jaggery.—3,000 bags cane at 11s 3d. 
Egyptian.—1,000 bags syrups at 12s. 
Manila.— About 1,100 tons Taal have sold : old reweights at 11s 3d 

fresh landed, 11s 6d, 
Floating.—A_cargo of 1,113 tons per Henriette, off the coast at 

17s for the Clyde. 
Beet.—The market is ruled by speculative operations, and latest 

transactions are at 6d recovery on last Friday’s rates: German, 
November-December, 14s 6d to lis 9d; Januar y to March, 14s 10}d 
to 15s 3d per cwt, f.o.b. ; 
_Refined.—The larger qnantity of foreign granulated and other 

kinds available tend to prevent improvements in the market as 
regards dry goods. French and Dutch loaves have sold at easier 
rates. Say’s, 19s6d ; ASR and WSR, 17s 9d to 18s, f.0.b., on the 
spot 18s 6d per ewt. Clyde pieces active, with large sales at better 
rates. Lyle’s yellow cane crystals sold at 18s 9d per cwt. 

300 bags 

Cocoa.—Deliveries are large, but the traie have not entered into 
further operations, and the market is rather quiet. At auction on 
Tuesday 1 054 bags Trinidad about one-fourth part sold on previous 
terms. 197 packages other West India included Grenada at 76s 6d 
to 82s ; Jamaica, 75s to 763 ; 1,391 bags Guayaquil withdrawn, also 
110 bags African and 67 bags Caracas. 82 bags Coluinbian sold 
afterwards, the price not given. Ceylon is still in favour, and com- 
mands high rates. 198 bags Ceylon about half sold, including good 
red at 93s 6d ; low and grey, 80s to 85s per cwt. 

Correr.—The quotations in Rio Janeiro are rather weaker, with 
large receipts and heavy stock, viz., 320,000 bags, and in Santos 
220,000 bags. Most of the leading markets are unsettled or rather 
lower. Here the tone is flat, but in consequence of the small 
quantity at public sale prices do not exhibit any change. Yester- 
day the parcels advertised, comprising 67 casks Ceylon, 390 packages 
East Indian, and 1,300 bags foreign, were withdrawn, the weather 
being unfavourable for inspecting the samples. On Tuesday 36 
casks 7 barrels 11 bags of the former went rather cheaper, but 1,587 
bags foreign brought full rates for desirable qualities, including 
middling greenish to bold. Costa Rica, 62s to 70s ; Guatimala, 40s 
to 48s; grey, 51s to 583, good middling to bold, 593 to 68s 6d; a few 
lots superior 68s 6d to 75s per cwt. The statistical portion remains 
unaltered. 

Iurorts and De.iverms of Corrzz to Nov. 7, with Stocks on hand. 

1835. 18°4, 1833. 1882. 
84,800 .. 39,820 ... 60,190 ... 50,850 

forhomeconsumpn. 11,33) ... 11,440 ... 11,650 ... 13,140 
- 28,270 ... 30,840 ... 28,549 ... 32,60 

11,420 ... 16,150 ... 23,650 ... 16,930 
_Mid. plantation Ceylon...prewt63/ to 67/0... $2/ to (6/ ... 74/to 79/ ... 67/ to 75/0 

Delivered last week 920 tons, 671 tons being for export, against a total of 920 tons 
in 1884. 

T£A.—The position of the market rema‘ns unchanged, and the 
trade show rather more confidence, A fair business is reported by 
private contract, which has, however, been somewhat reduced by 
the firmer views of the importers. At the public sales the week’s 
supply has been moderate, viz., 23,275 packages. _Congous ranged 
from 63d to 104d for common to medium grades, being full prices. 
Indian teas may be quoted steady, the common grades at length 
attracting more attention. The quantity at auction has not exceeded 
16,538 prekages, several parcela being withdrawn yesterday, owing 
to the weather. Ceylon is in favour, and 967 packages found buyers. 
648 packages Java included pekoe at 1s 2}d to 1s 34d per cwt. 

Rice.—The market continues flat, and the exports of Burmah to 
Europe to the latest date were 674,400 tons, against 6(0,440 tons in 
1884. Last week a cargo of 1,100 tons field Siam, November- 
December shipment, sold at 6s 3d,c.f.i. During the present one 
1,000 tons Bassein now loading, at 6s 9d, open charter. 300 tons 
Casla to arrive per steamer at 7s per cwt, ex-quay terms. Prospects 
of the Burmah rice crop are favourable. Cleaned rice has been slow 
of sale on previous terms, 

Saco.— 106 bags small medium sold without reserve, at lls 6d to 
12s, being lower. 326 bags small withdrawn at 12s 3d per cwt. 

Tarroca is firm, with a few transactions at late low rates. 405 
bags Singapore flake, by auction, part sold, at 1jd to 2d fine, and 
1§d per lb for small. 

Buack Prerrer.—The demand has slackened. By private contract 
at 77d to a shade over paid for Singapore on the spot. For new 
crop, December-February shipment, 7d accepted. At auction 182 
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bags Singapore were bought in at 7jd to 7jd, amd 324 bags dusty 
Penang at 64d to 74d per ib. 

Wuite Perrer.—Small sales of Singapore reported at 114d. Of 
240 bags Penang, by auction, a few lots sold at 103d per Ib. 
_ Nurmecs.—Of 61 packages Penang by auction, a sold: 67's 
in cases, 3s 1d ; 66’s in boxes, 3s 3d ; 80’s, 2s 25d; 90’s, ls 10d. 60 
packages West India sold at Is 4d to 1s 10d per lb. The market is 
dull, and the stock large. 

Mace firm. Of 32 cases Penang in public sale, 6 cases found buyers 
at ls 4d for fair red, and 1s 2d for slight wormy. 10 cases West 
India, 1s to 1s 8d per Ib. 
Croves dull, with a large stock. 104 bales dark Zanzibar were 

bought in at 54d to 5gd. 21 cases Penang withdrawn, one lot selling 
at 10$d. Of 110 bags Amboyna, a few realised 68d. 31 bales clove 
stems bought in at lgd per ib. The market is firm, and higher 
rates demanded for arrival. 
Cinnamon is firm. 72 bales Ceylon by auctiontwo-thirds sold at full 

prices. 22 bales 17 bags chips, 1{d to 2d per Ib. 
Cassta Licnga.—Sales at rather under 28s. 970 boxes broken 

withdrawn, excepting one lot, which sold at 26s per cwt. 

GINGER is more in demand at better prices. 110 cases 32 robins 
Cochin sold at 54s 6d to 59s 61 for small and medium, part 
scraped, and 40s per cwt for rough, being higher. 172 bags were 
bought in above the value, 
Pruento.—The market is quiet, but firm. 130 bags by auction sold 

at 2§d to 23d per Ib. 
SaLTPETRE.—There have been a few sales during the week, 

including 50 tons on the spot at 16s 3d, and business to arrive at 
16s 6d per cwt. 

NirraTeE Sopa remains without change. 
market. 

Inpico firm, and in good demand. Buyers await the arrivals of 
new crop Kurpah. 

Orner DrysatteRy Goops.—There has been further speculative 
business in cutch at hardening prices, with sales of about 4,000 boxes, 
chiefly at 27s, and MM slabs at 28s. Exports from Burmah have 
fallen off. Bengal turmeric has sold to arrive at 24s 6d landed terms. 
573 bags by auction were mostly bought in. 200 bales gambier sold 
without reserve at 19s 4}d to 19s 9d ; a few sales reported by private 
contract. 150 tons toarrive, November-December shipment at 19s 6d 
to 19s 74d. 4,913 bags myrabolanes part sold at 8s to 8s 3d. Of 
1,692 pockets Bengal, a few lots realised 11s. 685 barrels plumbago 
withdrawn. 

In Liverpool a quiet 

Snettac.—At the public sales on Tuesday, 815 chests partly 
found buyers on former terms, including fine button at 81s ; 
common, 48s ; second orange, 57s to 65s; livery, 55s to 56s. Since 
the sales, 300 chests second orange sold at 57s to 59s; and 500 
chests, to arrive, at 593 to 60s for TN, landed terms, the market 
being more settled. 

Drvas.—Cape aloes with further large arrivals, prices are still 
tending downwards. Star aniseed firmly held. Balsam_peru, 
unworked, cheaper 5s. Bark, South American and East Indian 
cinchona steady. Camphor a shade firmer. Cardamoms, Ceylon, 
Malabar, character rather easier. Gum benjamin, Sumatra sold 
also in buyers’ favour. Ipecacuanha and rhubarb steady, Musk, 
Tonquin met with good competition, and brought full rates. 
Rhubarb sold at easier prices. Oil of aniseed dearer 6s 10d to 7s. 
Oil of peppermint, H C Hotchkiss, 18s paid for spot and arrival. 
Opium, a good business doing, mostly at steady prices, druggists’ 
quality rather easier. 
Cuemicats.—The markets are quiet, with slight alteration in 

prices. Quinine dull at last week’s quotations. Soda easier for 
crystals. Bleaching powder steady, with American demand. 
Chlorate potash has not quite maint+ined its value, and can be 
bought forward at a lower price. Iodine has sold rather under the 
quotation. Cream tartar, 126s 6d per cwt in warehouse. 

INDIA-RUBBER firm. Fine Para in Liverpool, 2s 44d to 2s 5d; 
Mozambique, 1s 104d to Is 11d per Ib. 

MetAts.—There has been some increase of business at hardening 
prices. A good many sales reported in imported tin down to 
90/ 10s, sharp cash, but yesterday the market rather hardened, 
closing at 90/ 15s to 91/ for Straits for cash. The market firmer. 
At a further reduction upon the low prices of copper last quoted, 
business of good extent done in Chili. On Wednesday, the cash prices 
of g.o.b. ranged from 38/ 12s 6d to 39/, and afterwards at 397 to 

391 23 6d ; three months, 39/ 7s 6d to 39/ 103s. Other kinds of copper 

are partly nominal in value. Spelter quiet; lead steady. Quicksilver, 
51 16s 3d, for first hand parcels. The reports from the iron manu- 
facturing districts are unsatisfactory. In the Cleveland districts 

the shipments of pig have been comparatively small. The Glasgow 

warrant market is firm and higher, closing strong at 42s 8d per ton, 

cash. 
Linseep has declined about 103, with a dull market. This 

morning’s quotations are as follows: on the spot, 22/ 2s 6d to 

22] 53; November-December, 22/ 2s 6d : barrels, 7s 6d to 103 more ; 

January to April, 22/ to 227 2s 6d. Hull, on the spot, usual pack- 

ages, 21/ 12s to 212 15s. Exports last week, 338 tons, against 138 

tons in 1884. English brown rape is inactive: spot, 22/ 15s; 

December, 23/. Cochin remains low and without improvement, 

Palm nominally, 292. ‘ 

Orrs.— The wet for olive is firmer. Quotations as last week. 

Sperm quiet to nominal. Some of the lower qualities of fish oil are 

in demand. 
Continued on page 1406. 
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Stock Markets Price Current. 
BRITISH FUNDS, &o. CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &o. 

Dividends Due. United Kingdom. ee payable in London.) 
sini lia —_— 

Jan. 6 July 6 . ».8 per Cent. Console .......000e: a BONDS, LOANS, AND| ¥ | 3 | Closing 
for Account, Nov. 5.. i) TRUSTS. B é Prices. 

April za ced 99} 993 ——--—_ os 
April 5 Oct. 6...|New 8 per Cents...............0. £ = 
Quarterly Do Jan. 1894 ... 17,056,012| Metrop. Brd. of Wks. - 

Stock, 6 Oct, 1929 347, |\Stk |100 _ 208 
Do 7,250,000! Do 3 % Stock 3 %|100 00 '100 98, 38} 

Feb. 4 Aug. 4. “lec ug. 1908(Red Sea Tel. ) iat 154 | 1,000,000 Com. of Sewers(City 
Mar. 11 Sept. 11;Exchequer Bills March, 27;.. -Isp €sp of London), 1905 100 '100 oor eet 
June 11 Dec. 11) Do June, 3%.16. sess tsp 6p | 2,787.690\Cor. of Lon. Bds, 85-8 34%|100 |100 
April 1 Oct. 1.. .|Canada Gov. Intercolonial Ri. 2,06 2,000) Do, 189" 4%|190 | 100 — 

1903-8 gua. by Imp. Gov./111 113 | _ 347,000] Do 3% Bonds,1912 {100 |1C0 | 96 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do|111 113 | 8,500,000|Brm’ham Corp., 1946 34%|100 |100 /100} SOL 
April 1 Oct. 1...| Do Bonds 1910 do ... {111 113 | 54,965} Do Gas Assurnce le | 27 28 
April 1 Oct. 1...| Do Bonds 1913 do a | 58,902) Do Water do tee 
Mar. 1 Sept. 1...|Egypt. Govt. Guar. 3% a) 97 97} | 507,900! Blackburn Irred Stk 8}%/100 |100|... 
Jn. Ap Jly. Oct. |Jamaica 4 %, July 1, 1397, gr. 900.850| Bristol Corp. Deb. St 34%/100 100}... ... 
Feb. 1 Aug. 1...|Turkish Guaranteed 4%, 1855/105 167 | 250,000! Cardiff 3} % Stock... 100 \100 | 99 100 
April 5 Oct. 5...|Bank of England Stock 5 %|300 302 | 400,000! Croydon Corp. Irred % 100 '100|} 98 2329 
Jan. 1 July 1...|Bank of Ireland Stock 6 % .. 500,000 Glasgow ae » 1914 34%|100 100 = 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 18881013102} |  600,000|Hull Corp. Stock ... 342/100 |100 |100 100} 
Jn. Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1981|102 '02} | _ 280,000|\LeeConsrvncy Db St 4 % 100 Hest 
Jn. Ap.Jly.Oct.| Do Stock 3% Oct. 5, 1948) 85} £6 2,380,630 Leeds Co Stk, 1927 4 % 100 1104 1113 
Various dates...| Do Enfaced a 4 | "ho 00 '109 101 102 
Mar. 15 Sept. 15| Do 4} %, 1898 . 40s" 191 Leicester Gust Water 
Feb. 16 Aug. 16| Do Debentures’ | _ 507,987} Do 3} %, 193 8 9 

a 00 |100 | 994 100 
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Feb, 1 AUK. }.. Isle of Man | 34 % ‘Debentures 99 100 

50,000|N 8 COLONIAL AND PROVINCIAL | 1.) Noting. Creat : 
GOVERNMENT SECURITIES. |  400,000| Portsmouth Co 

100 1100 
‘idhnpeep biernniifomnatlpairens | 600,000| Reading Corp. Stk... 
Autho- nividends Closing |  100,000/S. Staf. Mines Dge... 4 
rised Be Name. Pet 400,000|Stockton Corp., 1908 447/100 |100 106 
Issue. e. cee. | 600,000) Swansea Corp. Stk. 34%|100 |100 “t0 

2 ree 600,00 00! Wolverhamptn Corp. 31 1% 100 100 oh €83 

100,000 Apr & OctiB. Ox B. Columbia, 1904... 8 yn 112 Es 
150,000 an & July 124 127 | KS 
600,000 ane a Canadabom yi giro a CORPORATION STOC 

yaNv 1904-5 102} 103 Colonial and Fore 
12000000) 2 My & Nv Do do I Ine, Stock 4 % 1024 103} a 

: 5 %, 1910 4 % 1024 103 
6,443,136|Jan.Jly.{} Do Insc. 1910 eon" 103" | “ 

Jn.&Dec| Do Debs., 1909-34. 347,| 34 : | ame, 
5,000,000) 2 Jn. Decl Do de Inte, Stock 347! 03 - Divd. 

Do Loan, red. 19104 % 108 108 
4,000,000 pe Aly. | (| Do Inscribed, 1910 4 %'102} 1034 | 
448,500/Apr & Oct|Cape 1890. 1900’...... 6 %/105 118 
150,000|\Jan &July; Do 1891 .........0. 6 4%! 1¢9 
255,400|Apr & Oct} Do 1900 .....s0.+: 

7,407,700|Apr & Oct 
2,615, 600|June& Dec 
2'000,000 June & Dec 
3,000,000|June& Dec 

3,102.200|June& Dec 
4,837,500|J une & Dec 
2.30,000| May & Nov 

1,766,000|Feb & Aug 4% 
150,000) Mar & Sept|Fijian Gov. Deben. 437% 
140,000 Apr & Oct\Jamaica ............. 4 

1,135,000) Keb & Aug) Do..........0.ssceeee 4 Z 
‘400, 000 | Feb & Aug) Mauritius ee + 6 Z{114 
100,000 May&Nov|; Do1%Z —— 44%|102 
700,000 May &Nov| Do Consol, Deb. 4 ei 100 

1, 800, 000 ae t| Natal : 
y ; 

700,000 i My & Nv| Do Inserbd. Stock 4 
1,180,200 May & Nov Aes 

”900/Jan & July . l, 02 
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ty of Montreal, Sterling .. 
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Jn & Jly 
8,038,000 {on & Jly re 
1,000,000|Jan & July, Do 2% drawings... 5 %|107 
7, 201, 000 Jan &July| Do 1903- 5-8-9-10.. 4 4103 
2/000, 000|\Jan & July} Do Loan of 1882... 4 %/103 

,000|\Jan&July}; Do do Inscribed 4 Z\1055 106} 
000 ru page m aoe do Inscribed 3}7%| 92 93 

an ly| New en ee 7 212 
Jan&July; Dold? secon & AZlLIO 112 
uarterly. Gor 108 
ar & Sept A lll 

June& Dec 1 
Feb & Aug} Do 5/30, 1879-1904 447\102 
Mar&Sept; Do10/401888-1918 5 %/103 
,May&Nov| Dol 
May & Nov 
Jan & July|Nova Scotia, 1886... 
May & Nov/Quebec =_— of)... 
\May&Nov; Do 1906 . . 
‘Jan &July} Do1919 .. 

600,000 Jan &July} Do 1912 ... 
1,936,550|Jan & July|Queensland, 1891-6. 
10267399, ‘Jan&July| Do 1913-16 4% 
438,800 Jan & July 5. Austral. 1891-1900 6 % ior 
604,700/ Jan & July 
240, 000/ Jan & July 
7,776,700 Jan & July 
200,000 Jan & July 

1,365, 300) \Apr & Oct y 
5,650,200 Apr & Oct 4 Z}101 102 
100,000 \May & Nov|Straits Setts. Govt. 447/102 104 
102,500 Jan & July|Tasmania, 1895 6 Z/114 117 
700,000 Jan & July Do 1893-1901 ......6 7|1i2 122 

1,146,650) ‘Jan & July Do July 1, 1908... 4 A014 i 
‘250,000 Mar & Sept/Trinidad Debntres 5 %)102 
370. 000) Mar ee Do Debentures... 4 Z| 93 
860,000 Jan & J ly “ae sonal seeeee 111 

2,600,000 Apr & Oct 1885 seccersseee 
2,107,000/ Jan & July Do 1804 | 
4,500,900|\Jan &July| Do 1309-1001 .. sch 
5,000,000 ve = Do 

n y 4,000,000 { sn &31y| Do 
A Loans, 1882-3 

8,908,500| | AP &oct| Do Inscribed Stk 
200,000/ Apr Pe Oct| Western 
404,000/Jan&July| Do... seeeeee 
525, Jan & July Do Red 1934 eeeces 

na whe ee > 3 
RO ee te a Te aaa 

-.100 
of Providence ‘Bas. 1100 
of Quebec ins -|100 

Do of 1875... 
Do of 1878... 

¥\City of Rome, Guaranteed .. 
% City of South Melbourne 
xl lent OE PGR dessdstccrinsececs 1 
¥\City of Toronto Sterling Deb. 

Waterwork Debentures; 
Do Sterling Consol. ee 
Do Gen. Con. Deb... 

%| Do Sterling Bonds... 
%\City of Wellington Con. Deb. 100 

Do Improvement Loan — 
Do Waterworks Debens. . 

¥'City of Winnipeg Debentures 509 
Do Debentures 100 

‘Greymouth (N. Z)Har. Bd.Gtd 100 
%\ Lyttelton (N.Z.) Harbour Bd. |100 

Melbourne Harb. Trust Loan/100 |1 
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ntures 1100 
Pt. Elizabeth ‘‘ Waterworks” 100 
Port Louis (Mauritius)........./100 \'93-5 
St. Louis City, Red. 1893-5 ...'200 
‘Timaru Harbour Board Debs. 100 
Wanganui (N.Z.) Harbr. Bd. 
West estport (N. Z.) Harbour Bd.'100 /1923| 96 98 
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May Nov. ove 

1402 
FOREIGN STOCKS, on &O, 

(Coupons payable ab 

Bae Next | 
Dividends = = Draw: 

< 
Due. ze ing. 

, Closing 
Name. | Prices. 

“4 | Argentine Hé Dis. 6 % 72 74 et OF i % 
‘ Austrian Sil. Ren. 6 %| 66 68 on. duly. D'Ne, ws 

Nov. n’ne .., | 

Belgian 1874 
Jan, July.) + | os ee 24%| 68 70 
Jan, Suly.| ~ «| os | Do do do ... 4 % 101 208 
May Nov.! «|. Do do do ... 4 % 101 108 
uarterly. .. | .. |French Rentes...... 138 b 

) omnis | Do. a i 52 70 79 
Quarterly... |... OM.....0. BZ} 
Jan. July. ome +» | Utalian, ex __ 5 Z| 9 958 
Jan. July.|... | .. |Prussian Consols. 4 %/*(3 204 

TY.) ose | ane \U. 8. Funded 1891 45% es 
cos | one Do Funded — 4 ZY: 

ove “ | we =|Virginia .......... 5 Z| 33 33 

va’ Ae bi | Be 5% 88 42 
oes lwo | Do N.Fnd. 1905 6 9 56 58 

‘wa! .. | DoNw.Pnd.Reg. 6 %' 57 59 

_ AMERICAN | STOCKS. 

Autho- B Closing 

toed Name. 3s Prices. 
Tesue. 

g cy Bonps, &c. 
1,750,000 Alabeme, Gt South, 1Mt. 6 %/1908/107 300 
1,000,000|Albany & Susque. 1 Mt. 7 %/1906)128 :32 
6,150,000) Atchsn, Topeka, SantaFe 447 /1920) £8 100 
12,348,000) Do .. .. 6 Z/1911/106 108 
10,000,000 Baltim. & Ohio Gid. Bds. 5 %\1925)110 111 
8,300,000 Baltimore & Pot. (Main) 6 %/1911|122 124 
1,500,000 MINED ce sus'neonsb ens 6 Z\1911/124 126 
11,000,000 Butt -Y.&Phil. Cons. Mt. 6 Zj1921) ... 
6,500,000/Burlingtn C. Rapids, &c, 5 %/1906)104 108 
14,000,000/Canada Southern, 1 Mt. 5 %|1908)/105 107 
20,400,000/Ccntral of New Jersey Shs.| ... | 45 50 
25,000,000/Do Consolidated Mrt.... 7 %|1890/109 1 1 
5,550,000; Do Adjustment Bnds. 7 %|1903/105 130 
5,000,000! Do Conv. Debs. ......... 6 % 68 72 
59,276,500)Cen. Pac. of Califor. Shs. ... | ... | 50 5t 
25,915,000; Do Ist Mortgage......... 6 %195-/116 118 
2,000,000} Do (Cal. & Oregon div.) 6 %/|1892)165 107 

10,000,000 Land Grant Bnds 6 %/1890)105 107 
10,000,000/Chic. and N. West. Deb. 5 %/1933/106 108 
10,500,000/Chic. & W. Ind. Gid Bnds. 6 Z| 1932/1607 1¢9 
2,500,000 Chic. Burling. & Quincy 5 %/1901)1¢6 108 
30,904, 261/Chic. Mil. & St Paul Shs. 7 Z 10041014 

4,000,000} Do Ist Mort. S. W. Div. 6 % 1909 117 lid 
1,500,000; Do La Crosse & Daven 5 %|1919)103 105 
680,000} Do Hstngs. & Dak. 1M 7 %\1910/1%6 128 
1,360,000} Do Chic. & L.S. Ist M. 5 7%/|1921)103 105 

18,540,000} Do Chic. & P. ist Mort. 5 %|1921/105 107 
Sonsaes Do Wis.&Minne.1stMt. 5 %/1921/102 104 

Do Terminal Mortgage 5 7%|1914)102 104 

Be 3 3 ee 2z8 22 
Be 3 nae 

6,250,000|Cinn. Wash &Balt.1stMt. 44°/|1931|108 107 
8,040,000} Do 2nd Mo 

Do ist Mort Penn. Div. 7 % 1917 133 138 
~~ Bnds. oe es 7 Z{1894|117 120 

seeeereee see 

% 
5, 000,00 Do 10/40 Adjust. Bds. 6 % 
19, 250,000 Miss. Kan. & Texas, 1 Mt. 7 % 

,000) New Pay Mt. 7 % 
00 ons OF 

89,428,300 Faeinaue in Ln.4 aii} 6 ‘ 
78,000,00C| New York, L. Erie & West.Shs. 
8,536,90| Do Prof. $100 Shares 6 % 
16,656,00€ ae > Bnds. 7 % 
3,718,100) DoCon. Mt. FU. C. Bds, 7 ¥ 

7,400} Do 2nd Con. Mrt. Bds. 6 7 
608,008} Do Gid. Incme. Bds.., 6 % 

59,354,000 New York, Ont. &c.,Reg. Shs. 
44,447,000, N. Y. Pen. & Ohio 1 Mort. 7 % 
14,500,000; Do 2 Mort. Bonds...... . 
80,000,006} Do 3 Mort. Bonds ...... 
11,000,000| Norfolk & West Gen. Mrt. 6 % 

000,00"; Do Pref. Shrs. $100... ... | ... 
45,509,000) North Pac. lst Mrt. Bds. 6 %|1921/113 115 
20,000,000 Ohio & Mis. Ord. Shares ... 
4,030,000! Do Preferred ............ 6 xz). 
7,000,000| Oregon & Calif. $100 Shs. ... | . 

12,000,000; Do Preferred Stock . 6 %| ... 
9,020,000) Do lst Mort. Bnds. ... 6 /1921/ 91 93 
1,500,000| Panama Subsidy Bonds 6 7 

94,777,850) Pennsylvania, $50 Shres, 6 % 
6,900,000 Do Con. Sink. Fd. Mt. 6 % 
inseemealra Do 44 Gold ae. woe 44% 

J vania ray a 
88-216,0u5| Philadel Read =T 
34,300,000; Do Def. oink — san: aie oe 
19,714,235 Pitts F.W.&Chig.Gtd.Shs 7 %| ., 
10,500,000)8t. Louis & 8. Franc. ns 

wen a Preferred ...... oe 
,100, istMortgage,M &W 6 %|1919)108 
700,000| Do 2ndMortgage,B.&C 6 % 

5,000,000'St.Louis Bridge 1st Mort. 7 % 
600,000; Do ist Pref. Stock....,. 5 % 

8,490,000) Do2nd Pref.Stock...... 3 % 
900 |South, Pac. of Cal.1 Mort 6 % 

1,250,000 Tan. Rail. of St. L. Shs... 6 he 

THE ECONOMIST. 

AMERICAN STOCKS.—Con. 

Autho- F J Closing 
rised Name. 3 a Prices. 

Issue 
ee 

Currency Bonps, &. 
61,000,000| Union Pacifie $100 Shre. ... | ... | 63} 644 

~ 

ag 

= — aS ahs 
— a 27,237,006, Do lst Mortgage... 

8,000,000 Do Land Grant Mort 7 % 1889 105 115 
27,409,200 Wabash,St.Louis,&P.Shs ... 10} 11 

28,034, 200} Do $100 Pref. Shares ... 195 20) 
60,000,000 “ey Mort. Bnds 6 + '1920 50 52 

8,857,000} Do. Cairo Div. — 5 %/1921; 40 50 
Sreruine Bonpe 

Shs. 85,000/Ala G. S. A Prf. otha. 6 zy: ive 1 84 
Shs. 166,600} Do B Ordinary ... ove 23 3 
Shs. 160,000) Ala. N. O, Texas, ke. ‘lou 

Pref. Shs. .. oo tow 
Shs. 260,000! Do Deferred iol shares . eve 1 

1,500,000} Do Debentures ......... 6 “shia 71 78 
"500, Do 2nd Debentures .., 6 % 1907} 50 60 

1,300, 000l Allegheny ae guar... 7 %1910}128 130 
839,000/| Atlan, &G. West. Ex. 8 %/1876| 48 52 
49,7002 Do Erie Rail. 7 %| ... | 48 52 

805, Atlantic wy Line | 
Rent. Trust, Lim Stk 4 %| ... , 62 64 

805, Do 4 % Mort. Deb....... 4 Z|». | 76 78 
£00,000/ Baltimore and Ohio ...... 6 Z/1895)113 15 

2,000, 0004; npiicepmnupageiass « 6 %/1902)117 19 
2,000, 0007! . 6 X/19IC}121 23 
1,600,000! Do 1877 Se cabeaiaideldiceiea 5 %/1927/107 9 
2,400,000) vances 44% (1988]105 7 

9 0.0002 Chi 0 & Alton Con. Mt. 6 Xj1903}121 23 
800,0001 Chic. M. & St. Paul 1 M. 7 %/1902/130 & 
600,000/ Cleveland Columbus,&c. 7 $itp0e 119 23 
631,000/) Eastern il. of Mass. 6 %|1906)/117 21 

1,000,000/| linois Cen. Sink. Fund. 5 %/1903/108 10 
CORIO. TID nconcescconseccqnsqconenant 6 Z/1895)114 

,0001} Do. 6 %|1905)110 12 
240,0001 Illinois Midland ......... 7 %|1892] 30 40 

1,000, 0002 Lehigh Valley Cons. M. 6 %|1897/109 11 
600,000/| Louisville & Nash. M.C, 

7 ae 6 %'1902/114 19 
700,000/| Memphis & Ohio, Ist Mt. 7 %'1901|119 
800,000/|N. York & Canada Bds. 6 %/1904/110 

2, 000, 0001; New York Central Mort. 6 %/1903)121 
$8,000,000/ New York, Pen. & Ohio 

Prior Lien on Bnds. 1895)104 108 
600,000!) North. Central Con. Mt. 1904/113 

2,781,600!|Pennsylvania Gen. Mrt. 
5,000,000/} Do Con. Sink. Fd. Mt. 
240, Perkiom. Con. Mort....... 

$5,000, 
1,400, Phil & Read. Gen. Cn. Mt. 
2,000, Do Improvement Mrt. 

Do General Mo 
Pittsbrg. & Connellsville Ee BeEzE 

7 
6 
6 

6 
6 
7 
6 
6 
6 

Phil. & Erie Gen. Mort. 6 
6 
6 
6 
6 
6 
8 
6 
6 

100, 8. & N. Ala. Bnds, Guar. 
600, Union Pac. Om. Bridge... 
869, United N. Jersey R. & C. 

1,133,800/} Do Gen. Mort. ......... 

BANKS. 

r Annual rised Divi. 

dend. 

10 | 10 YS 19 
i - 
46 % 20 
Bry % 7 

‘a i n 

Mb % 40 
8 20 
8 % 10 

6 % 

6 % 
h 

174 % 
1b X% 

oO gam wee Os Me 

aot 2 — — 
So ~~ 

PNNMNMNMME HM NNN 

Swamp he ee wo S RaeSSR BS okRaoSSReS 

3 3 

75,000] 6} % 12 13 

S$ 9% 
50,000:10  % 

34 35 
100,000} 16f25c 8 10 

16,444/14} 284 68 on 
ve Imperial, Limited... 50 M7 38 

500,000; 8 % |Imperial, Ottoman..| 20 9 
5 X% \internationai Bank) 

of London Lim.) 20 13 %4 
6 % |lonian, Limited......! 26 16 18 
6 Z% eg Oe arrgserences 24 3 

pies Do don | 60] 8 |. 
20 % |London tCounty, L. 80 82 33 
5 $ Len, & Hanseatic, L.| 20| 10/10 11 
12) Lon & Provincial, L.| 10 | 5 | 13} 24 
= § Lon. & em L.| 25 | 10 | 13% i4¢ 

Francisco, Lim....| 7 | 7 | 5} 5% 
6 % \London and South-' 

| Western, Limited. 60 | 15 | 17} 183 

[Nov. 14, 1885. 

BANKS.—Con, 

Autho-| Last 

rised Divi- Name. j FE oe 
Issue. | dend. mn Prices, 

— | ce 

140,000 16 % toon: & Westminster, 
| Limited .. 100 | 20 | 653 674 

50,000' 6 % Lon. Chr. of Austral.| 20 20 | 21h 224 
60,000} 5} % |Lond. Bank of Mex. 

&8. America, L. | 23 3} 
120,000/12}!% (‘London Joint Stock, 

Limited ............ 100/15 | 29 40 
25,000' 5 % |Lon.,Paris,&Amren.| 20 | 16/16 18 

100,000! nil |Merchant, Limited} 20| 6| 3) 4 
250,000/11 'National . 50/10/21 23 

,400'145 % |Nat. of Australasia] 5 | 4 | 10 10} 
eee 24 Nat. of N.Zealand,L.| 10 1} 1g 

40,000/20 Nat. Prov. of Eng.,L. 75 | 10$) 43 44 
150,625 |20 bliin eA 60 | 12 | 4u§ 50} 

000/10 New London & Bra- 
zilian, Limited} 20 | 10 e 13 

89,325 ss |North-Eastern, Lim./ 20, 6 a 
100,000 6 % |North-Western,Lim.| 20 | 7 

,00012 % |ProvinclofIrelnd L.|100 124) 26 98 
4,00012 *% RDO cvenevenescsns 20 10 | 23h 24 

200,00015 ¥ Quesnsiand Nat., 10, 6 | 11h 11 
40,000/10 % \Standard of Afriga-L|100 | 25 | 83 35 
60,000 16 |Unionof Australia,L.| 75 25 | 73 75 
90,000.12} % {Union of London, L. 100 15}) 374 33} 
49,975, nil, \U nion of Spain and | 

| | England, Limited 8 ! yu 2 

INSURANCE COMPANIES, 

Last 
Autho-| Annual | § 3 Closing 
rised | Divi- Name. Prices. 
Issue. | dend. a 

% |Alliance Brit. & For. hoo ll 26 37 
% | Do Marine, Lim. noe 25 | 26 28 
% \Atlas Fire & Life ... 6 | 144 15 

’ ¢ Brt. & Fr. Marine, L. 4 | 224 23) 
Church of England 60 3 4 

%, |\City of Lon. F. Lim. 10 i t 
City of Lon. Mar. L.} 10; 2; 1 ! 

% \Clerical, Med.&Gen.|100 | 10 | 50 62 
%, \Commercial Union| 50 15} 164 
% \County Fire ......... 100 | 80 |147 150 
%, \Crown Life............ » 4271) 60 63 
% le 6| 6 7 
i Employers' Liabilty 10 2; 14 14 
%, \Equity and Law .../100/ 6 | 23 25 
% \English & Scot. Law| 50| 84) 62 6} 

1. |FireIns. Associa.,L.| 10 | 2 41 
% |General Life &Fire.|100} 6| 8 8 
%, \Globe Marine, Lim.| 10} 2; 1 1 
% \Gresham BIB os ucn sen i li w . 
¥, \Guardian Life & Fire/100 | 50 | 59 61 

. |Home and Colonial) 60} 6 } 
WP scdsccttdvasves 

% \{mperial Fire......... 100 | 25 (150 154 
% a i ee 100 | 10 | 24 25 
y, \Indemnity Marine} 20; 7 | 14) li} 
¥, \Lancashire ............ 20; 2| 4 6 
y, \Law Fire..,. {100 | 2h) 144 154 
% |Law Life ......s..-0+4+ 100 | 10 |106 109 
y, \Legal and Gen., L...| 50 | 8 | 124 13} 

il, jLion Fire, 83} 13 
% |Lpl., Ln. &Glbe. F.L|Stk.| 2 274 
%, (il annuity ...| ... wee | 234 245 
% |LONGON oeseesescseees. 124| 44 46 
%, \Lon. & Lancashre F.| 25 74 72 
%, \Lon. &LancashreL.| 10 | 14) 3 39 
%, \Lon. & Prov. Mar., 

Limited ............, 20] 2] 4) 4% 
% sssseseeeseenenene| 251 @3) 90 80 
% \Maritime, Limited) 10; 2| 3) 4 

i]. |Merchants’ Mar., L.| 10 1; 1} 
% \N. Brt & Mercantile 33 34 
% |Nat. Marine L. ...... 10} 2| lb 2 
¥ \Northern ..... 10 | 44 46 

Z, \Ccean Marine ..,..., 25) 6 | 5% 6} 
£10} ps|Phenix ......... 208 212 

¥ Queen siehdiintlideesedl 10; 1| 2 af 
x way Passengers - (4, 83 $ 
¥ \Rock Life ............ 10/) 7 7% 
¥ a stk 100 |395 405 

“18 % — oe « = 8 | 32h 33 

£22p.s./Sun Fire ............... .. |420 430 
% Eg 10 | 97 102 

130 ¥ |Thames& on * 20; 2| 11p 12 
120 % .|200 

% \Union Mar.. ‘Liv. L 20 43 5} 
% Universal Lite vores. {100 is 89 41 

50,000' 15 X% |Universal Mar., L... 20; 8 

* Periodical cash bonus in addition. 

RAILWAYS, 

Orpmary SHARES AND STOCKS. 

Autho- 
rised fesue. Name. 

200,0002/100 — Coe ton Pref|120 125 
10,857, 100 | Caledonian, Coneolisiated --{LO1$ 102} 
2,568,027/)100 | oa ar No ms | Th 8 

do eo. i "“@-teee . o 

14,991 20 | na 6 6 
inves 10 | See iaaennie. S 

| 5 Do B — 6 phat paid toB } | *** 
$75;0001 100 ‘iaiapaueenaiie 9 ll 

1,400;000i|100 | feast Loudon (Consolidated). 10 12 

ny 

r 
Ld 

ba 
% 

De aware eae as 
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RAILWAYS 
Orprwary Snares anv Strocns.—Oon. 

Closing 
Prices. 

Furness, Con. Ord. Stock ...| 98 201 
Glasgow & 8.-West Ord. Con.} 9/7 29 
Great Eastern, Ordinary aii | “ 

Do Deferred ers 
Great North of Scotland 
Gt. Northern Con. Original sihicqriig 
Do A { A receives no div. Sf 150 105 106 
Do B ( until 6 % is paid B f |150 152 

Great Northern (Ireland) ...| .- 
Gt. Sth. & West. (Ireland) Org. 
Great Western, Con. Ord. 1341364 
Highland, Ord. Con. Capital. 
Hull, Barnsley, &c., Shares “43 “48 

Lancashire & ‘orkshire, Con {109 110° 
Lond. Bright. & 8. Coast, Gri.{117 119 
Do ef fd recivs. no div. ) |!40 142 
Do Df } until 6% is pd. Pty 97} 28} 
Do Cert. of Contin. hts; 14 16 
Lond. Chat. & Dvr, Arb. Stk.| 19 = 
London & N.-Western, Con... 1663663 
London & Sth.-Western, Con. |:26 +27 
Do Scrip, div July 1, ’85.../ --. « 

thend,Con.|156 259 London, il. &Sou 
Do New, 1 1883 . see eee 

Man., Shef., & Lincoln, Ord....| 69 71 
Do Pf { Df recivs. nodiv. } |102_ 104 
Do Df} until 6% is pd. oF ier 39} 

Mersey frlly paid... ...0..| 12 15 
Metropolitan, Consolidated 
Do { Dt recivs. no div. ) ‘ 
Do Df } until 6% is pa. P ERE ss xe 
Do. New Ordinary, 1 

Metropolitan Distri Ord. 
Midjand, Consol. 
North British, Ordinary 3: 
_Do Edinburgh & Glas. Ord.) : 

Rhymne 
Do New Ord. 10/ Shares . 

Shropshire Union ...........00.. 82 
Somerset and Dorset 4 6 
South-Eastern, Ordinary 117 119 
Be Ft (De vedva.ns 143 145 
Do Df? until 6% is - HS . 2 
Do 1882 Issue ........ 

Ree , Redcar, itiistisinsins 

Lines LEASED AT Frxep RENTALS. 

Leasing | Closing 

ame. Companies. | Prices. 

Birkenhead ........... i &N.W.&G W ‘15 117 
Do 4} % Pref Do 

| Colchester, Stour Valley Great Eastern | ... 
| &. Lincolnsh. guar. 6 % Gt. Northern.. 

Gt. Westn. Bristol & a: 
} ae Devon pense 120 122 

"g 44 9 
| London ad Blackwall .. ape. Eastern |123 ja 5 

Do4 193 

Do do, Preference .. 
| Northern and East. 6 ¥ loses Eastern. 

Do, do 6 %... sesceceesces| ve 
North British " Consoli-| 

dated Lien ... 110 112 
Nottingham & Grantham 

Railwa, so8 Candin, ‘Gt. Northern..114 116 
Preston and Wyre . L&Nn.W. &L.yY| 63 65 
Royston, Hitch. & Shep. | (Gt. Northern... ony es 

DEBENTURE STOCKS. 

Closing 
Name. Prices. 

seve. 4 {101 208 
soe 4%) 75 20 

116 
126 

00 
1,543, '3472 100 [Furness ... she 

2,379,018¢ 100 |Glasgow & S. “Western. we 
5,534,6612 100 |Great Eastern... 
a "510,000 100; DoA.. 
2.837, 1581 100 | Do B 1867 ‘Redeemabi 

488,2172 100 | Lo.. 
637, 7141 100! Lo East An; glian 
891, ‘0361 100 Great North of ee 4 te 

8,340, 492{ 150 Great Northern... 4 %/121 
9,192,583) 160 (Great Western . visietpnons:@: BIRS8 

“ita woe 43%) 124 

OO LO ON 
SSS 

ae 
-» fae 

4,029, - 
2,780,7451 100 | Do... 
8,318,309/ 100 | Lancashire Yorksh re 
*658,100/, 100 London and Blackv-ail 

1,306,2392 100 | oc ne i 
4, "302, 7221 100 | Perpetual......... on 4 

6,492, 9454 100 | {tonden, Chat &c., Arb, 
969,6742,100 | DoB 
214,791/ 100 Baw 

2%, 705,8794. 100 ‘Lendon and N. |-Western 4 

THE ECONOMIST. 

RAILWAYS. 

Name. 

1,000,000} 100 
6,511,6472) 100 
"871,3451) 100 | 

12,287, 1752) 
1,138,119%| i cshteitencn toca 
964,366, 100 |North London 

"300, ,0672| 100 Rhymney a 
744,570) 100 |South- Eastern Perpetual 

4,342,401 100 | Do, do .. asones 
"482 »275¢| 100 | Taff Vale... 
129, 1662) 100 |W. Lancash. Permnt. . 

Gu ARANTEED SHARES AND Stocks. 

2,131, 1082 100 |Caledonian 4 % Guar. Annuit./113 | 
3, 667, 164/) 100 | Do4 % Consolidated. Guar. /110 

"250,000! 100 |City of ya W. C. Guar. 
Do F. W. do _ - - W... 

Cornwall 44% .. otneuiae 
Forth Bridge 4 =; 
Furness Consol. Guar. 4 % .. 

935, 4500! 100 |Glasgow & Sth.-Wst. Guar. 4% ee 
1,325,001! 100} Do St. Enoch Stat... 
‘478, 0311; 100 |Gt Eastern 4 % Rt. Charge|110 112 
650, 0002 100 | Do 5 % Metropolitan Stck/133 135 

4,966, 5061 100 | Do Consolidated 4 fe 

11390" "7001 
7,610,878/| 100 [Great Western, Rent Charge 

16,142,990/| 100 | Do Consolidated Guar. 5 % 
1,404,929/| 100 —— & Yorkshire, 4 %|113 
"794, 0402) 100 

100 | Do6 $ (East Lancashire)..| ... 
| 100 |Lon. B. &S. C. Con. Guar.5 %/135 

jl) = —_ c. &D. Pyne eee a 
uj) 1 
| 100 
100 

Do 44% Rent 
Metropolitan oe 

Exten. Rent C 
Do Fulham Exten, 
- oa 4% Ent. ¢ 
sand 4 tual o—. 
= 4 em 

North- Eastern, ouak 4 . 
Do C. N. E. 4 Bat one 
Do Stockton & Darl. A, 6% 

8,152,747/| 100 ; 
58 500 = |North Staffordshire 5 ¥ 
40,000| 20 |South-Eastern (Read. Anns.)| 264 27 

984, 300¢| 100 aa — 44 %)123 225 
__ 165,000 100 ‘Taff Vale, No. 1 . -'252 257 

PREFERENCE SHARES AND Gasue, WITa Divipenvs 

CONTINGENT ON THE Prorirs oF Eacu 

Separates YEAR. 

8,579,935¢; 100 \Caledonian, 4 % Pref. No. 1.. 103 110 
2,946,342/| 100 0. 2 

Meeeead ee o 

875,0002, 100 , {Cornwall Minerals 6 a 
100,000! 100 |Eastern and Midland 

400,000/| 100 |East London, 5 % Ist Pref... 
900, 0000 100 | Do1877 

1,300,7501 | 100 |Furness, Con. Pref. 4% ..... |i 
850,000/| 100 ee Stock A......... y 
$07 000% 106 do iin 
68,836) i0 cnaee & Sth.-Western 6 ¢ 

1,892,150: 100 | Do 4 % Preference Stock .. 
5,041,708, 100 an eee rm, Con, 4 % Pri 
1, 000,000/ 100 
1,500,001 100 | Do Northern Extension 6 % | 

575,000! 100 | Do 4 %, 1881 ......sessecsesseres i 
593, 55ti| 100 |Great N. of Scotland 4% A}! 
655, 0004 100 |Great Northern, 4} % Pref... 

Xs ae eieanaaien 

jt 
.| L06 

...| 108 
{183 & 

2, 000, 0007; 100 oe ton .|129 281 

5,587,741 100 | Lond, Chat. & Dov. “Arb. 44% 93} os 
321) 2nd Pref. 

& Nth.- Western, 42% 116 “36 
& Sth.-Western, 4 % 1:2 114 
, 1884. 4 % 112 1:4 
heff. & Lin. iris ae 

convertible, 1888 .. sve 128 125 
convertible, 1889 L17 119 

1403 

RAILWAYS. 
___ PREFERENCE SHARES AND ‘cw SHARES aD Sroces.—Con. 

21 
“2,502,088? 100 /Me' litan 4 

pases ee pec 00 | Met: tan District 5 %...| 85 90 
foro be 100 |Midland 5 % Con. Per. Pest. 138 !40 

1876 

il 
m 

Fg 

aS SSSSSs 

a oe 

yes, 33° 112 
‘4 

130 132 
{116 118 
127 129 
115 117 

hs 117 

85, 
800,0007 
232, 5004 10 'W. Lancashire 5 %, Ist Pref. 

InprAN RalLwayrs. 

21,000; 6% Bengal & North Western, Ld., 64 7 
100,000! 5 Bengal Central, Lim., Shares} 4 6 

7,550,300¢ 100 [Bombay Baroda, & Central 
ia Guaranteed 5 %.../146 143 

64,225/16/3' 100 Eastern Bengal A. Annuities. | 224 23} 
411,308/; 100 | Do 4 % Debenture Stock.. \105 107 

$23401/14/3) ... 

qsshoosl Gua. 4% 121 123 
eee 100 De Inredt 43 % b, Stk...,115 117 

00,0002) 100 G. Indian Peninsula Gua.-# % (143 145 
2,701, 4501; 100 | Do 4 % Debenture Stock..|105 107 
8,767,850/| 100 |Madras oe a* “125 127 
1,000,0007,100 } Do, =  - sdeecnia 120 
600, 000/ 100 | OR, GAGE, scanmicieipenin \112 114 
4,000,0002 100 Oudee Rokifkeand, Lim., 9 52135 127 

884,700/' 100 | Do4% Debenture Stoc 104 106 
80,000/! 4}|Rohilk. & Kumaon, Ld.,4 %.. 33 43 

11,418, 9004 100 |Scinde, Punjaub,&Delhi,g. 5% 122 12% 

eat 100 Isouth fedian Danas teed sl 100 | uth Indian Guaran a 135 ai 
ssoooeer { 100 | Do, do 43 ¥ a 

425,000/) 100 a ‘y % Debenture re 
20 uthern Mahratta (guar i9. * 

150,000 | 5| De £5 paid va i 
| 20 |Nizam’s State—5 uar.. 173 183 

100,001} 79 |'Do. do . 
___ 80,000' 20 West of | India . Portuguese 5 % % 173 Tit 183 

11,278) 100 |Atlantic & St Law, 6 % Shrs..| ... 
62,513| 10 | Buffalo and Lake Huron 103 

297,600// 100 | Do Ist Mt. 5} % Perp. Bds 7$/\17 ! 
660,000/ 100 | Do & % Bonds, 2nd Mort... }!17 
600,000/; 100 |Canada Central 6 Z% ist Mort./ ‘cs 
650,000|3100 Canadian Pacific $100 Shares | 55 

| 100 Do lst Mortgage Bonds ...| 99 
} = i\Chic. & Gd. Tk. 6 % 1st Mort.} .., 

2 

100 Do 7 X Perpe' 137 
10 Graham’s Twn & & Port Alfred| 6 

100 |Do 6 X% Debentures ...... 83 
| 100 |Gd. Trnk. Georg. Bay, &c. ‘1 M| 91 
100 |G. Trunk of Canada Con. Stk.| 10? tit 

Do 4 % Guaranteed ........ | 625 634 
Do Ist Preference Stock ... 62} 63; 

172,6001) plain 5; 
400,000!) 100 | Nwfndld. ist Mt. LA. Gt. 
850,000! 100 | North. of Canada, 5 7% 
285,001} 100 Do 6 % 2nd Pref. Bonds 
160,000/; 1 i 
150, 0001! 10 

133, 200/| 100 

E Do 6% aeap 
100 |Toronto Grey Rail. 

_) ofCan 8 % (ster tae 1st Mart, 
100 | Welling\n.,Grey: weRy 

vce Can. 5 % Bonds, 1 5 Mert.. 
5 — sud ManawataSbrs| § 

| 100 do 6% Debs j103 } 
0252; 20 Windsor and Annapolisi XZ 

Preference Shares......-.000 

mete y AONB I A ae calta 

a ee ee ee 
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RAILWAYS, 
Forrien Rarways. 

Autho- 
rised Name. Closing 
Issue. Prices. 

15,00.| 20 |Alagoas, Limited, guar. The 15 :6 
93,¢40) 10 |Antwerp and Rotterdam......| 24 26 
2*,000; 20 |Arica and Tacna... 8 
90,000! 20 Bahia&S Francisco, L. guar an 21 
14,906} 10 | Do. Timbo Branch Guar. 6%} 134 * } 
50,000) 10 |Bilbao Rivr.& Cantabn.RL,L| 7 7 
11,250} 20 |Brazil Gt. Southern ......... 10 Ul agua La Grande ......s.ccrreeeseserenenes 

24,075; 20 |Brazln. Imp. Cntl. Bahia, g.7% 18 19 San Paulo & Rio de Janeiro, guar... - 

%,C.00,0007| 100 |Buenos AyresG. Southern, L.|153 155 Do 27nd Series .......00sesseeeeeserersersees ; 

100,000 10 | Do Bahia,Binca,&Tndl.Ext| ... ... Dene AMMAN oii cos cstintciceriivcrsevnend 8 
98,921; 10 | Do Extension, 1890 ......... 1313} Do 1871 (Series X) ......s.+sseseeseeees : 

1,524,292/) 100 | Do 5 % Debenture Stock . ah Southern of France .........sssseseeseseess : 
85,000; 10 |Bu. & Ensen. L., Ord. Shares} 8} 9 20 |South Italian scooptreonntveioners 

35,000; 10; Dos % Preference Shares..| 14 15 20 | Varna . ; 

100,0007| 100 | Do 5 % Debenture Stock .. |106 107 DD sicevnsevcnosntinnaissesnnenssnresessnpetete : 
60,000; 32 |Buenos Ayres & P. 7% Pref.) 143 153 | 20 |Western of France ..... 

600,000/| 100 |Buenos Ayres & R. Ord. Stk. il 112 | 100 | Western of Buenos Ayres ox Bondes 

60,000! 10| Do 7% Preference Shares.. 1» Va | Stk.| Do, Registe' a Deb. ‘io is 7 109 £3 inl 

55,000; 10! Do Sunchales Ext. aan; ak 100 iW Western ot San Pa io nds.. BA. & 

733,0007' 100 | Do5 % Debenture Stock . 7 
1,900,000/| 100 |Central Argentine, L. g. 7 %|.68 171 TRAMWAYS AND OMNIBUS. 

700,Cv0!| 100 | Do 6 % Debenture Stock .. |129 ‘31 eacabeke sipeoianpidiiidhiaigpiielie 

100,000} 10 |Centl. Urugy. of M. Video, L | 11} :2} | 
25,000} 10| Do Rio Negro Ext. Shares.| 9} 10 

550,000/| 100 | Do, Permnt. 6 % Deb. Stock |127 “29 Name. 
21,250} 20 |Conde d’Eu, Lim, guar. 7 %.. | 14 = 

15°00 20 [Deome Ther Chris i: 7%Bret| 13. 15 6 |Anglo-Argentine, Limited... 
itepsk, 16} 7h Stk.|100 | Do 6 % Debenture Stock sie ics 16 |Dunaburg and Witepsk, Lim. 

Do ag Oe oe. 
000} 20 |Dutch ish . 122, 164 17 

83,400] 20 ei Lim. ‘gua. 7% 16 16) 
850, 100 debentures..........- 107 49 
600,000; 20 |Grand Russian Shares ......... 
15,000} 20 iGt. West. of Brazil, L. g. 7 %| 20 

806, “50/100 | Do6 % Debenture Stock ... 
12, 20 |Imp.Braz. Nat.&N.O, Lg.7%| 5} 64 
82, 10 |La Guaira & Caracas............ 83 3 
112,500) 20 |Lemberg-Czern.-Jassy, g. 57.) 373 18 
40,000; 20 |Lima, Limited................004 63 & 

2,254,7201| 100 |Mexican, Limited . 274 27 
2,554,1007/ 100 | Do lst Preference 8 x. 88 & 
1,011,9607/ 100 | Do 2nd do6 %... | 44g 45) 
2,000,000/} 100 | Bo Do 6 b% Perpetual Deb. Stk | 10 1:2 

266,500) 100 | BG, DE isescnucsrn :00 103 
60, 20 Mines & Rie, Lim., 5 ays 7:2 2 
26, 20 Namurand Liege) By the 

ie ty laf = ~y Belgian i2 13 
10,000) 20 g. 6 Govrmt. {| 26 23 
4,50C; 10 Iworthvecn ct Pa yres,L.,Ord| 6 6 

16, 10 Do Guaran Ty  essnisas i 14 
6,00C; 10; Do Deferred................... 72 8} 

189,035/) 100 | Do 6 % Debenture Stock .. |\06 108 
69¢,C00/| 100 iN. a" eee 1 Pref | 43 4 
200, 00’| 100 | 0. 5% 2 Pret | 20 22 
69,600; 20 eas av to Aidin 7 
40,000} 20 ‘Palermo, & Trapani..... 5} 16} 

290,000/| 100 |Porto Alegre, &c., Deb. Stk | 73 17 
75,000} 20 | Prov. Orel- Vitebsk, guar.56/{i7 18 
80,650} 10 Quebrada Ry. L. & Copper L 1} 14 

830,0007| 100 | Do. 6 % Debenture Stock.. | 48 3 
1,2.0,000/) 100 ‘Recife & San Fran, Lim., gua 

81,60C} 20 |Riga and Dunaburg .. 
£0,000} 10 Royal Sardinian .. baw 
60,00C} 10 | Preference ... 00: 00000000000 
92,000; 5 ‘Royal Swedish... “ 
88000) 4 | Preference . 
81,000; 20 Sanibre and Meuse..... 
20,04} 10, Do 5} % Preference ....... 

100,000} 20 — Paulo (Braz.) Lim. g. 
750,000:; 100 | Do. 54 % Debenture Bock 

20,70€; 20 ‘Smyrna and Cassaba, Lim.. 
7,500} 20; Do7 X% Preference............} 19 %1 

750,000} 20 South Austrian ................. 11} 13 
30,000} 20 S. Brazil R G. do Sul 7% Shs} 17} 17 

1,074,664)190 | Do6 % Irrd. Deb. Stock .. | £9 1-1 
he 100 Swedish Cent., L., Deb. Stk.| 67 69 
o 100 | Dob X% Preference............] 15 16 
CE OOET SD IVAIOR sicncnivisesiserincnocnsssen coe] 33 4} 
26,757 West Flanders.............. 113 14 
14,000’ 10 | Do 5} % Preference .... 12} 13) 

Forzicn Ratuway OBLIGATIONS. 

E Name, 

1€0 |Alagoas 6% Debentures, red. 1918 ...6 %| 997101 
? 20 | Beira Saar eens 117 ; 4 o 

Sib isigon tesasaneseuscabesegsneb’ , 58 
100 Brazilian iy rial om mee %\103 105 
100 gola, guar. 410i 108 
a Chakot-Acof, guar. os anise 93 05 

Charkow- -Krementschug, BO scvcsscnasse 5 é 93 95 
100 |Conde d’Eu Debentures .. 4,95 97 
100 |Donna Thereza Chrstna., 1. 64 % Deb. a 95 {7 
20 \Eastern of France....., erententiineniapaal 149 163 

6 4 |Great Luxembourg .. 
Do.. 

20 aaa to Algeciras Gibraltar Debs. ...6 % 
1200 |Kursk SB BOW coc sccensseseoosvenee 6X). 
30 ae ees 4th sees 5 % 

100 |Moscow-Koursk Redeemable 1889 ...6 Z| .. 
100 eee eee 5%) 37 40 
100 |Natl. Pisco to Yea, reg. ..........0.s0100 5% = 48 

96 
16 153 

£ 

100 |Nitrate Raieege, | on ” Mt. Bnds. 
20 |Northern of France............. iondieaial 3% 

Do (late Charleroi).........cecsssessereeee 38%| 16 290 7 
29 |Northern of Spain, Priori Oblige...8 Z| 13 14 

100 |Ottoman (Smyrna to Aidin) ............6 %'106 106 
100 | Do Assenting ...........s0cccecseees cccesee, — (006 09 
100 | Do Non-Assenting.....,........000:+00+.8 4/106 109 
100 | DoS % Debenture.. ............ 5 Z| 93 95 
100 ee al 

Prov. Orel Vitebsk, guar. _ Russia 
a Dnsiataciteadtooidel 

& Royal Swediah Gonsolidated — ......... 

THE ECONOMIST. Pn 

COMMERCIAL, INDUSTRIAL, &o. RAILWAYS. 

Foruien Rarway Ostiearions.—Con. 

ey Lyons, & M. (Fugu «ncienne)3 7, 
Do (Fusion Nouvelle) .........00see000 

10 Hairs Street Tramways 
6 Imperial, Limited, Nor. 1to 17, 70 

Leicester (Nos. 1 to 5 $000) .ccoccsceeos 
Liverpool United Tram. & Omnibus 
London, Limited..........c.cecccresssesses 
Do 6 % Preference .......0..00000000008 

Wolverhampton, Limited .... 

5 %| 245 26 
100 Havana Rail. ‘ist ‘Mort. 7% Bonds . 7 $104" 106 
100 |Imp. Brazilian Natl & Nova Cruz Scrip5}%, ms 8! 

55 

235 24 
100 |Matanzas and Sabanilla ...............++. SZ) 2) 2a 
100 Sueasend Wis § tabi... ~% Shoe 16 
100 |Moscow-Jaroslaw, guar. by Russia . 5 4102 104 

108 100 Dos % Debentures A, 1910 ... 
100 |100| Do 6 
10 | 10 |West I 

10 |Barcelona, Limited  .........ss:sesseeee 
10 Belfast Street Tramways... sevecente 
10 Birkenhead, Ordinary  ...........s00+- 

| Do 6 % Preference .. sbisaoncsedtbane 
0 Bordeaux Tramway & Omnibus, L. 

| Do & % Preference ..........00-seeeeee 
Brazilian Street, oe 
Bristol, Limited ........... 
\Calais, ‘Limited ... 
Calcutta, Limited Nos. 1 to 25, 050... 
Carthagena & Hers. Steam Lim. ... 

Do 5 % Debentures .. jive 
6 |City of Buenos Ayres, Limited . h 

Do Permanent 6 % Deben. Stock|115 18 
10 (Dublin United 9 
10 . Street Tramways ......... 1 

ramway & Omnibus, L... 

Do 5 ¥ Debenture Stock .. 
3tk./100 |London General Omnibus Co., Lim. 920 225 

London Street Tramways ......... eas 
North Metropolitan ...........:.csseres 

Do New, Livd. for Jan., 1888 . 
North Staffordshire . 
Nottingham and District, ‘Lin Limited 
Provincial, Limi 
REGIE cavckevdrsisncoticeesvincconpetesen 
outhampton 

Southwark & Deptford, ‘Lim. .. 
Sunderland, Limited.............0:0006+. 
Tramways Company of France, L. 
ramways Company of ere 
ramways Union, Limited ........... 
Do. 6 % Debentures sdbbbvenee sobs 

Vienna General Omnibus ........... 

TELEGRAPHS AND TELEPHONKS. 
Stk./100 ;Anglo-American, Limited .... 

Do Preferred  .......0.005 
Do Deferred 

Brazilian Submarine, Limited 
Do 5 % Bonds.. 

Con. eeereens and. Maintenance, L. 

Direct Spanish, BID ick sve tio avons 
Do 10 X Preference... 

Direct United States Cabie, ‘Lim 
“Doe Pr RIO sevtavsasnsveniencsdats 

58 ~o %, Leb. Stock... 
| Extension, Limited . 
%, Debenti*es, repay. i: 

10 

2 B pene ore Sth Atron, 5% Mor De Deb. 
samen Union Tel. & Trust, Lim.. 
Globe Telegraph & Trust, Limited. 

% Preference ..........00000» pins 
wes orthern of Copenhagen ..... 
Do 5 % Debentures issue of 188 
Do 5 % Debentures — of 1883 

Indo-Euro , Limited , 
London P tino-Brazilian, “Limiter 

Do 6% Deventures................. 
4|Oriental elephone, ee ® 

8 |Reuter’s, Limited wisnied 
Stk 100 [Submarine  ..........ccccccsscorcesseses so 

~ oe ES 
5 |United Te elephone, Limited..." suens 
2 Do New, issued at 27 prem........ 

ted .. 

é Mortgage Debs. B, i9k 
and Panama, Limited... 

Do 6 % First Preference ........... 
Do 6 % Secona Preference .., 

NRL SPOS POMPPOMOMOMEROS © NON ONO KON OnE 

. . 

20 |Cent. Sugar Fac 
364|City Offices, Limited 
100 | Do4}% Mortgage Bonds . 
20 |City of London Brewery, L., 6% ‘Pre 
12 |City of London Real Property 
55|Colonial, a Ordin 

‘l100 | Do 8% Consolidated. 
5 |Dalgety and Co., Lim... 

10 |Eley Brothers, 
2}| English & Australian Copper, Lim... 
5 | Explosives Company, Limited 

14 |Fore Street Warehouse, Limited 
104} Foster, Porter, and Uo., Limited ., 
6 |General Hydraulic Pow: r, L’ mited . 

see eeeeeeeeeoerees 

waowS Reeve 
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COAL. IRON, 

“ot 
10 |Nwpt. Abrern. Bir. Vein. Stm. Cl, L. 

20 | 20 |New Shariston Collicries, L., Pref. 
20 | 20 |Pelsall Coal and Iron, Limited 

6 \Rhymney Iron, Limited... 
Do New - ose 

100 |400 | Do 6 % Sterling Bonds ........ .. ...| 100 104] 100 '100 | Do 7% ’ Kicbontaren, BOO ai ae 

[Nov. 14, 1885, 

Name, 

Aerated Bread, Limited .............. 

Assam Rail. & Trade., Lm. Pref. oe 

RTE ae . ylesbury ry mpany, Lim. dee 
Bahia Cent. Sugar Factories... 
Barnagore Jute Factory, Limited . 
Bedford Park, Lim., A AD « ga cdgedes 
Bode ga, Limited . bk wiitniinnkeh tee 
B. Morris and Sons .. dhbtecbiismnice 
Brighton Aquarium. ...............000:00005 
Brunner, Mond, and Co., Limited 

s Fe POT MOG:. isk sdscinsesecnns 

Bryant & May, Lim. saddculteNaictvhoad 
5 X% Debentures .,.........e.ccserees 

Cantareira Wtr. Supply, & - ~s Db. 

Devas Routledge, and 0., Lim...... 
SURED seeccicingueniese 

G. Kynoch and Co., L., Prefereice.. 
Hammond Elec. Light & Pwr. Sply, | 
H. H. Vivian and Co., L.,“‘ A” Pref.. 
Howell and James .,..........0c00s0eeee0s 
aes Industrial Dwellings, L. .. 

indi at Wood Pavement, Lim..... 
ia es Gutta Percha, ae i 

% Debentures ........ she 
Jobe b ONE RIED, eseencsexovaceseaaonss 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, Limited. 
Lion eet BARI: kciciisscyvdpacin 

Do rs 6% Preference... 
London Caiecen! eng iron & tronship,L 
Max Greger and Co., Limited, A..... 
Maxim-Weston Electric, Limited Ps 
Metropolitan Association for Im 

proving Dwellings Indus. Classe: 
Milner’s Safe, Limited...............00.6. 
National African, Limited.............. 
National Safe Deposit, Limited ..... 
Native Guano, Limited ....,,......,.... 
Nelson Brothers, Limited .. ; 
Neuchatel Asphalte, Limited . 
BU Ee, CORON cnc ccncad sovdihcses 

Nevada Land and Cattle ...... 
4 |New Westminster Brewery, es 

Do 6% Preference.......0.....c0sese00+ 
Nobel’s Explosives, Limited... 
Norton Brothers and Co., Limited . 
— and Co., Limi ted : 

ho-Guano, Limited 
Poo er River Cattle, Limited _.... 
DO FOIE as dels ins ea sgcinevivonsqesers 

Prairie Cattle, Lim‘ted .............. 
Price’s Patent Candle yeereey: Li 

6 |Public Works of E; ypt bie 
Recife Drainage, ‘imited, 6% “Deb 
R. Goldsbrough and Co., Limited . 
Richard Hornsby and Sous, Limite 
Do 5% Debentures ..............0008 

25 | Rio de Janviro Cit, ek wok Lim . 
Do 6 % 1878, Red. Deb. Reg. ........ 

River Plate Fresh Meet, Linttca.” 
oe Campbell and Sons, Limite 

Aquarium, &c., ited 
BY PEOTONCE.... .<.0<0cceccrcorcese: 

Sadler and Co., Limited... ............. 
samuda Brothers, Limited . 
Smith, Garrett and Co, Lim., ‘Ord... 
Do. do. Pret.... soa 
fambracherry Estates, Limited ..... 
Lelegraphic Construction, &., Lin. 

21} Do 2nd Bonus Trust Certificates . 
5 |framways and General Works, L 

l Unit. Lim. & Vorwohle As) oe L 
United States Rolling Stock........... 
Do 6% Debentures .... 

Val de Travers Asphalte ‘Paving, L 
Watney and Co., L., 5 % Deb. Stock 
Young* 8 Paratfin Light & Min, Oil, , 

AND STEEL. 
Barrow ee, Steel, Limited.. 

BOG Fs ciianss tacit inks shins 
20 ate. Vatgha & Co., ae 

74\Consett Iron, ‘Limited 18 20 
20 |Ebbw Vale Steel, Iron, and Coal, L.| 4} 
5 |English Crown Spelter e } 

00 | 75 |\John Brown & Co., Limited 
1000|100 |Lehigh & Wilkes B’ rreCl., 1 Mt. 6% St. 

10 |Marbella Iron Ore, Lim..,.........0000000 
64|/Muntz’s Metal, Lim......... 8 

Nantyglo and. Blaina “Preferred”| 45 4 
Nerbudda Coal and Iron, Limited ... 

COTO PR OR eee eee wees 

nee eweeeees 
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COAL, IRON, 
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AND STEEL.—(Con.) 

THE ECONOMIST. 

CANALS AND DOCKS. —(Con. ) 

Closing 
Name. 

10 \Shenango Rlwy & MercerCoal yh 
{Sydney and Louisburg Coal and 

Railway, L., eee — 
Do 10% It Prefer2nce ... ow 
Doé6 ¥ 2nd Prefecence .. 

9 ‘Vancouver Coal, ome eed 
100 Vickers, Sons & Co., 
32 ‘Weat Carareriand inom & Steel. L. 

200 |100 |United States meee - Steri 
BO | 30 [Ven Diemen’s Lane. o x8 ectees 

FRRRRSERRSS S8eessessex 

FINANCIAL, LAND, & INVESTMENT 

1 |Agricultural of Mauritius, Limited 
Americn. Freehld. Ld. Mt. of Lon. L. 
American Investment Trust, L. Pref.|114 117 

Stk'}100 | Do(Deferred receives no div. until 
5 % has been paid to Preferred) - 

4 \Assets Realization, L. ...............++ 
2 |Australasian Mort. and Agency, L. 

214|Austranan Agricultural ..........00++- 
1 |Australian & N Z Mort., L.. 
5 |Aus. Mort. Land, and Finance. 3 

.|100 Do 4% Debenture Stock ......000.: 
2 |British and American Mortgage, L 
2}|British & Australasian. T.& L.,Lim 
2 (British & N. Zealnd. Mt. & Agncy. L. 

British American 
Canada sere 7 pesdesevesuaeb enhanced 
Canada Nort est Land Co., Lim 
Central Argentine Land ............++- 
Col. Invest. & Agency of N. Zeal. L., 
Credit Foncier Egyptien .. 
Do Land Mo e Debentures .. 

Credit Foncier of Mauritius, Limited 
Foreign, American and General 

Investments Trust, Lim., Pref... 
Do Deferred ... 

Foreign and Col. Gov. “Trust, & Pret 
~ Def. receives no diva. aa 

5 % has been paid Preferred... 
Governments §' Investment, | : 
Hudson’s Bay 

}|Imperial Frep rty Investment, Lim 
5 (International Financial Society, L. 
4'London &. 8S. African Exp. .. as 

8 (Land Corporation of Canada, ‘Lim... 
23\Land Mortgage of India, Limited 

100 | Do5 % Debentures............00.-050+- 
5 |Land and Mortgage of Egypt, Lim. 

100 | Do5 X% Mort. Deb. (red. eee 
10 |Land Securities, Limited... = 
30. owes EAD © corise.cc cre crescesecgseeecsvess 
424 London Financial Association, Lim. 

Manitcba Mo and Invest., L. 
Mauritius La , Limited......... 
Municipal Trust, Limited, Ordinary 
Natal Land & Colonisation Co.,Lim. 

Do 8 % Preference .......6.000s0s00000: 
Nat. Mort. & Agency of N. Zealnd, L. 
New Brunswick L. and Lumber 5 % 
New 8S. Wales M. Loan & Ag L.... 
N.Zealnd.Grain Agncy,& Merentl., L' 
|New Zealand Ln. & Merc. Agency, L 

do Perpet. Dec. 4%...... 
‘3 In Zealand Mort.& Invest. Assoctn.,L 

4 |N. Zealand Thames Valley Land.. 
5 |New Zealand Trust & Loan, Limited 

Do Preference .. enue 
Newfoundland Land, Limited | aan 
North British Australasian, <dm....| $ 
Do 6 % Irredeemable Soopratee 
— Securities, Limited, A... 

and Southland invest. Lim. 
Peel River Land & Mineral, Limited. 
———- Invest. & Land Mort., s 

ilway Debenture ea 
Do 5 % Debentures... 
Do 44% Debenture Stock... 

Railway Share Trust , Limited, = 
Do B6% Preference jovcagpimaiiliningintn 

River Plate Trust Loan, &c., Lim.... 
Scottish American Investment, L. 
Scottish Australian Investment, L.. 190 200 
Do 5 % Guaranteed a a 

6% do 
S. African Loan ae} eal am Ag, 

Limite... 
South Australian... indajeinickpmeeeiiamh sain 69 74 
8S. Aus. Land Mort. and Ag., a 
Do 44 % Debentures, 1886........... 

Stock Exchange 4% Deb. ’81... 
Submarine Cables Trust............... 
-— and ys of — L 

Do 5% pref. Shares . 
Trust & Loan Com of Canada... 
Do New ......++5.+ te inaiadeatod ack 

CANALS AND DOCKS, 

|Alexandra(Nwprt.&S.Wls.)Dks&Ris.| 15 16 
Do 4 % Per. . WOOO asi sccsness. % 9 

Birmingnam Canal............0ss0s000« 3 
East and West India DOG Morciccsces 32 
Do 4 % Debenture Stock............ lies 

Grand Junction Canal ...............++. i114 
FMI DROUIN do scanavennndinaenesetehnaivanels 

vo 4 % Debenture Stock ............ 
Do 43 | ieee 

London and St Katharine ere olin 
Do Debenture Stock, 4 %...... 

tly Closing 
a Name. | Prices. 

} 
{ een } 

Stk./100 |Lndn & St. Kath, Dk. 4} ZF Pref. ....102 *C5 
Stk./100 | Do 44 % New Preference .. .-- 100 103 
Stk.|100 | Do Debenture Stock, 4 %.. + 103 16 
Stk. yee POUR SIRO, cccccccshsstculeessctianncsed | 85 33 
Stk | Do Preference, 4 it & wee. 102 105 
Stk. l100 Do 5 % Perpet Preference ...... 116 219 
Stk. }t90 Do5% —  Debenture......129 132 

| 10 |Newhaven Harbour 4 ¥ Guar. ....... 10 12 
sth. 100 Regent’s Cana),City and Docks Rail $9 91 
Stk.) |L00 Southampton Dock  ..........c0c0esesee | 28 32 
Stx.|100 | Do 44% Debenture Stock........:... 98 101 
20 | 20 |Suez Canal Shares ....................... 804 St 
atk. |*00 oO Carver Seommercial Deel oo... 141 144 

GAS, 

10 10 Altiance & Dub. Consume. max. 10% 19 20} 
10} 1 7 sivakaleaa 14 
20 | 20 /Bahia, fimitea’” nits eeieiaaeetenciall 25 264 
5| 6 |Bombay, Limited ............. 65 
Ane.) CO ea 5 5) 

Stk./100 [Brentford Consolidated  .............. j217 222 
20 | 20 [Brighton and Hove Gen. Orig. . 87 39 
20 | 20 |British Gas Light ................0cccc0 43 45 
10 | 10 |Buenos Ayres (New), Limited... 14} 143 

100 {100 | Do6 % Debentures ................0. {168 114 
20 | 20 |Cagliari Gas and Water, Limited...| 24 25 

Stk.|100 [Commercial .........cc.sscssssseeceseesenees “}256 261 
Stk./100 Do New Stock .. 1193 198 
Stk./100 Do 4} % Debenture Stock otddineas 115 :20 
20 | 20 |Continental Union, Limited 40} 414 
20| 14 | Do New, 1869 & i872................. | 23 2 
20 | 20 | Do7 % Preference .............c0ce00s. | 32 38 
10 | 10 |European, Limited...................000- | 22 23 

me: | ee er 15} 16 
10 DO RO setae Sete It tf 

Stk./100 |Gas oie and Coke A, Ordinary .../234 237 
Stk.|100 | Do B, 4% Maximum.................. ..| 85 
Stk./100 | Do C, D, & E, 10 % Preferential... /248 253 
Stk.|100 | DoF, 5% am | “yeeeaedaneibeas 114 119 
Stk.{100 | DoG, 7% — 162 167 
Stk./100 | DoH, 7 % Maximum................../ 155 256 
Stk.|/100 | Do J,10 % Preference ............... 1243 253 
Stk./100 | Do 4, % Debenture Stock............ 1e9 111 
Stk.|100 | Do4}Z% _ ‘ {117 120 
Stk./100 oa 6 a esas eligi 155 158 
10 | 10 |Hong Kong and China esitend severed 19 20 

Stk./100 4 Srial Continental pepiebisiteioeecactin am j21i 214 
5 Malta & Mediterranean, Limited | § 3 
3} 91 (Mauritius, Limited ..... 4 1 
100 = |Metropol. of a 8% Deben. 103 110 
20 20 |Monte Video, Limited . acta ” = 

5 Oriental, Limited ...............sesseses Os 
5 4a| DO OO eiciseseninndee eevee ? 83 
5| 1)| Do New, 1879 isiatcapinal at 
5 6 | toman, Limited 6 7 

10 | 10 }Parn, Limmibed ....sscs<ccses ‘Scccccccccccese 44 5 
20 | 20 |Rio de Janeiro, —— cdadenet ae ae 
10 | 10 |San Paulo, Limited . ‘inn af 154 163 

| Stk./109 |South Metropolitan, A ance. 1275 279 
Stk./100 DoB. .228 232 
Stk./100 | Do Perpetual ry ¥ Debent. ‘Stock 127 132 

5 6 |Tottenham & Edmonton Gas Light 
and Coke Original ..............0+. 1 ll 

WATERWORKS, 

a 20 |Antwerp, Limited ............ccccsscesees 19} 20} 
{100 ‘Cheisea, Ordinary .............ccccceeeses '200 205 

so | 20 City of St. Petersburg, Limited ...| 1 
0 | 10 Osten CUR OE acctisinsnccinsilatidhscremneens 8] 9} 

atk. j100 | East LONMON.........00ccccsscsesssesessovees \177 182 
‘0 | 50 Grand Junction Maximum 10 % .../114 117 
SE 11OD [AID ccctiadeccsdisiiccincaceinnienttennviistin (245 250 
10 | 7 |Kimberley, Limited ............00se00 73 3} 
100 |100 |Lambeth Maximum 10 %... eevee} 188 194 
100 (100 | Do7}%.. ese. 173 176 
Stk.|100 Do 4 % Debenture Stock” . .--|110 112 
100 100 |New River, New .........sssssssessesseeeee i332 837 
Stk.|100 | Do 4% Debenture Stock ........ +f l13 116 
Stk.'100 | Do Debenture Stock B . oof add va 
20 | 20 Odessa, Limited, A 6 % Preferred .. 3 

100 109 |Pernembuco Ist Debenture Bonds 98 103 
20 | 20 Shanghai, Limited .. 

3tk.|/100 Southwark and Vauxhall, Ordinary 163 168 
10; 5} Do New Ordinary .. neosdoseef BO «ER 

Stk. '100 | West Middlesex _ nesssscescnscecsceccsceseee(ehd 252 

SHIPPING. 

20 ; 16 |African Steam Ship . crceccegeeee) & 6 
15 | 15 |Amazon Steam Na MOI derncccncss 63 7) 
20 | 14 \Castle Mail Packets, Limited ......... 12 13 
20 10 [Cunaed Steam Shipping, Ldnaited «. 24 3 
20 odesnccsecse 10 

15 iB cecwni ‘Steam Navigation upeeiede 8 9 
10} 10 | DoS X& Preference ,.........ereeereeeee 8 9 
10 10 Do 5 %, 1877 .. cone ecece 9 

5; 5 |Merchant Shipping, "Limited 1 2 

10 | 10 National Steam Ship, Limited ...... 14 2 
10 | 6 |New Zealand Shipping, Lim.......... 3 3 
10 | 10 {Orient Steam Navigation ............+. 6 6 
50 | 50 |Peninsular and Oriental — <adies 61 63 
50 | 20 Do New, 1867 ... covege} 22H 285 
3 ‘River Thames Steam Boat, ed anveien vs % 
: Do do Preference .... 1s 

10 Royal eg ye Shipping, Limited 41 
00 eo (Reval Mail Steam . cssccccrmet 43. £6 
10 10 iShaw, Savill, and Albion, ‘Lim... bana tien ean 
20 Union Steam Ship, Limited ............ 15h * } 
20 10 BD WOOP dictis cesccectcttanssiecsiscizersins Te 

10 — Steam Ship of New rd 11} 12; 

TEA AND COFFEE. 

British Indian Tea, Limited ” 
Darjeeling Tea, Limited . 
Eastern Assam, Limited 
Jorehaut Tea, Limited .. 
Lanka Plantations, Limited 

1 |Devon Great Consols, L 
4/2/0 |East Caradon 

. ‘sno East Lovell 
Great Laxey, Limited... 

ton Dwns Con., L 
ne |Marce RN: dancssies 

|Prince of Wales 
South Caradon, Limited 

© (South Condurrow 
: |10/17/0) South Wheal Frances... 

mm! 
— $06 se 

nn 

sea ee etrs 

as 3 Pees eee ee 

: 

“rte Wet Wheal Seton 

"hee wea Grenville 
AT ET I OI 

COLONIAL AND FOREIGN MINES, 

|Akankoo Gold, Limited; 0 
|Alamillos, Limited 14 
|Almada & Tirito Consol. 

Silver Mining, Lim. 
Diamond, 

Bratsberg Copper 

8 8 

~~ ~*~ DORKS eR oe 

| 

| 
oh 

si 
a 

| 
7 
3 

es 
Frontino and Bolivia 

—- - toh ogo OH OO worms 
ROE ee) ee 

Kapanga Gold Mining} 
Limited 

Kimberley North Block 
Diamond, Limited.. 

La Plata Mining 
Smelting ~ wes 

ee 

# 

t 
1 

wig 

a _ ee 6 ah 

——— 

Bee” smpceenny =a 

ws Se an 
New‘ Chile Gold, L... 
ied Emma Silver Min- 

mon Potosi Ordinary . 
- Do 
Do 10 % iy 

Panulcillo eee Lim. 

eR 85 

eran s 

bind 

_ op ibaud ni 

Port Phillip, & Colonia! 
Gold Mining, Limited 

Richmond Consolidated 
Mining, Limited ... 

Rio free Mort- 
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1406 THE ECONOMIST. [Nov. 14, 1885. 

Yomts 99. fine Naidoobatum at 84s 6d to 95s; Coorg, 74s to 88s. 5,700 bags 
a eae LA to 127,331 barrels foreign partly found buyers at uneven prices, Gu timala beleg 

PETROLEUM OIL.— = f 
. ch, 6}§d. easier. , : 

Market steady. On the spot, 6téd to 74d's Tommnny Se are : Rice.—A cargo of Rangoon, February-April shipment, sold at 
Geensee TuURPENTINE.—American, 27s ; December, 27s 3d ; "8 14d open re. goon, y-AL P old a 

oO Ne een ee ae January to April, 28s. Market now — oes cae Gemnes.A0-~-didles ehmberione takes. 

j . hci barrels 37,463. ...... $2,981... 14,140 Metats.—Chili copper active and advancing. Sales rather large, 

ey ee are: ok eet He iis seats WOE <xoves 8,614 ...... : - G.o.b., cash, 40/1 to 40) 5s, Tin, 91/ 5s cash; three months, 91/ 15s, 

1 Delivered during week ending Nov. 7.....0.. 1,421)... 1,446 2... 11,989 | Scotch pig iron closed at 42s 8d. cash. 

ee Afloat for London ...... ..... da: See beielag: Cievacik FORD ners B)BTT  ccvree 7 
TatLow.-Petersburg, through scarcity, remains at a nominally TALLow.—No change in home-melted or Russian. Of 925 casks 

c : . : Australian by auction, 740 sold, again at easier rates. Good to fine 
high price. The public sales of Australian to-day are under 1,000 mutton quoted 25s to 26s ; beef, 24s 9d to 25s per ewt. 

casks. 

POSTSCRIPT. Fray Eveninc. ADDITIONAL NOTICES. 

Sucar.—At auction 1,472 bags Mauritius syrups were taken 

in at 12s to 13s. Of 4,445 mats 192 bags Penang, the bulk with-| Dry Frvrr.—Messrs R. Witherby and Co. report :—Another very 
drawn. 480 mats sold at 18s 6d for good whole semi-grainy. 614 | quiet week in currants, the only change in price being a firmness to 

i. bags crystallised Demerara withdrawn above the value. Business | 6d better on low provincial. Better sorts entirely neglected, 
- Vi 

in West India for the week, 464 casks 9,000 bags. 180 tons old | Valencias show another 1s rise in face of large supply at public sale. 
landed Taal Manila sold at 11s 3d. : Sultanas not in demand, and evidently weak, leme scarce and 
Corrrr.—225 casks 145 barrels and bags Ceylon by auction went | firm. Muscatels show a heavy decline of 10s to 15s. Almonds and 

at previous rates to 1s decline. 439 packages East India included | figs are selling slowly in buyers’ favour. 

OFFICIAL RAILWAY TRAFFIC RETURNS. 
a ae ae ee ene 

ve | t+ Half- (Dividend ; 2» ee | nina ees one egress tng - Receipts. Cost q Aggregate 

aiid 3 a4 per 32 g Receipts of Halt- Miles Open al Monee | cs tot|tnd'tst| eect paitway. | & | 8 |¥8| ay | 3. a2| 5 ais in 
a exLeased) tragic |, Work | Fixed |Hit.| Hit. Hit. g s| 2 oes ae] 
4 Lines Re. ins Ex- Charges. of | of | of 3 Z as 3 2 ae mae 

a ceipts. oe fuses 1866 2885, Ps | af ised te | I} 1885. | 1884. | 1885. ; i8ss. 
A aapumapennesaan! ieee ees | CT | TTT Se 

: 1885 & £ & £ £\£\eé £ é 
” . : . ry \% . Belfast and County Down|Nov.6| 1,041) 473) 1,514) 1,445 |... | 22, ...| 34,212) 84,580] 68 | 68 

2.059.610 Si 915) 43,818} 82,250 2} | 34 24 Belfast & Nrthn. Counties 6, 1,567; 1,621) 3,183, 3,200! 14,276} 20, 72 cs vos 156}| 13€ 
ee 4,299,509, 81,744. 50,971] 41,222/ nil. /n af. Cambrian ....s0..cssoreeseeeen: 8) 1,261) 1,804) 3,065) 3,093) 50,346) 17) 94/ 75,268, 75,607; 178 7st 
; 80, 169,742/1,424,828 687,627] 630,368 5 | 4 (4 "Caledonian .......cccce 8} 15,662, 39,637, 55,199, 55,147| 22,748] 6910!) 843,168, 859,739 7923) 792} 

1 6,205,892, 233,216 108,145] 93,592 8 | 3h 2} Furness .......cc.sscsssneenees 8} 1418) 5,755) 7,173) 8,618) 44,783| 52| 99}) 160,198 178,901) 139 | 139 
4 12,760,801, 647,947, 275,625) 179,153 43 | 44 4 *Glasgow & Sth.-Western 7| 7,860; 11,039 19,299; 10,158) $8,100) 56, 98 | 314,958) $23,512) 343 | 331 
; $08,602/1,652,679' 922,810) 702,463 3$ | 3} Great Eastern ........0000 $, 29,879 35,962) 65,841, 64,063) 40,960 63| 658) 1,338,154 1,336,069) 1,043 | 1,035} 

85, 167,228 1,775,687 1,057,048] 658,953 3} | 6 Great Northern..........0+0+. 8, 25,499) 45,349) 70,818) 63,961| $7,001) 74/111 | 1,477,438 1,473,118| 951 | 943 6'885'046| '30:°152, 166,805| 78,322 4 | 42 | 4} Great Northern (Ireland 6 6,570, 5874 12,444, 12,258) 14,639 26107) ‘246'764, '249,75| 474 | 467 : 6126495, 157146, 80,803] 73,376 1 | 1. | 14 *Great North of Scotlan 7, 2225) 3,422| 5,647| 6,658| 6,437 18! 494! 94,965| 96,938] 8023| 309} 
i? 7'943,865, 346,641 204,093| 57,218 43 | 48) 4 Gt. Southrn.&Westrn.(I.)) 6, 6,563} 6,988| 13,557] 14.670| 16,76z| 27,1034! 287,678 295,002) 511| 474 
/ 73'031,659 8,715,742 1,869,832/1,453,954 5 | 7 | 44 Great Western i... 8, 66,190) 80,430, 136,620| 141,956) 21,367] 58 138} 2,975,568) 3,047,602! 2,3543| 2,300 

$9'2677505 1/805,923 1,018,610] 648,784 4 | 4 | 84 Lancashire & Yorkshire] 81 23491| 43,992! 67,433, 74.6S1| 77,473| 186 1094) 1,424,788| 1,468,291| 496} 4 
; $3,643,577 4,898, 829|2,520,043'1,373,481 6 | 74) 6 London & North-Western] 8, 64,636) 120,408) 185,044, 187,918) 52,032) 1021664) 8,895,191! 3,992,720] 1,801 rest 
: 23,282,242 ‘969,530, 488,092| 881,018 2 | 7 | 24 Lon., Brightn., &S. Coast, 7, 27,076) 11,458| 38,534) 37,435| 60,975| 84/118 | 870,289) 886,728] “459 | “455 26,911,870 1,856,860, 800,907| 878,101, 4 | 4 i London & South-Western 8, 27,620, 18,533) 46,153) 45,678) $2,648] 65|1264! 1,107,273) 1,097,582 aon 79 
| 25,798,783) "659,618, 811,181) 255,024 nil.| nil-| nil. London,Chatham,& Dover} 8, 15,030 6,102) 20,141) 19,017/142,666) 125, 194) "623,687| '521,125| 176}| 175 

1,792,730, 69,126, 87,852| 12,636 3 8 | Lon., Tilbury, &Southend| 8 La 573 oat ess 33,575 129)1et 773.920 69,770 9 

1 Meee O80) cree eos] isss! oh | 9 8 Mariectens anda s "667| 1,355 pea| “2410 90787 aos 37,702 1585 a ‘st 
10,016 902 $08,274, 132,944] 124,992 ls \4 Metropolitan ..........0..0.. yes we | 12,914) 11,702|608,647| 6101073) 234,358, 233,462) aif] 19 
7,662,580, 205,309 98,056) 111,241 nil. | nil. | nil. Metropolitan District ...... cae w. | 8,877|  7,500|587,723| G44) 42 | 151,798, 154.774, 18 13 

76,400,732 8,523,069 1,874,820'1,001,356 5 | 58 | 43 Midland ............000..., 8} 36,410) 112,598, 149,008) 144,863) 59,163| 117/130} 2,783,933) 2,834,621| 1,704) 1,263] 
4,708,944 "198,219 "104,810| 647,010 3 | 3 | 8 Midland Gt. Western (i.)| 6) 3,741 5,721| 9,462) 9,216) 12,860] 26) 734| °158,525| "163,772| "370 | * 370 

83, 140,692 1,260,223 630,957) 697,604 8} | 4} 2 *North British .............. 8) 16,084) 84,611| 50,665| 50,543] $3,457 a) 93}| | 752,582| | 781,200 1,003} 2054 
67,683, 854 2,954,005 1,674,115] 739,129 6¢ | 7 | 5} North-Eastern ............... 7) 29,076, 86,033 115,100 116,800 Baise ibiieti 2,855,317) 2,446,658 1,5354) 1,535 

a 8,964,707, 239,764, 114,609) 49,132 7$ | 74 | Th North London aah seni & 6,322 2,91 eat 12230 328, 4| ‘159, 58,505 Bz | 2 

7,802,880] 825,907, 162,520] 111,600 3} | 4 | 9} {¥_,Stayfondshire— Rall. so} *aabal “Zeo7] ct cp] 92 | 280,808 241,583) {119 ya 
. 1,390,209 82,162) 87,367] 27,69510 10 10 Rhymney ..................., ae wv. | 8247) 2,162] 21,240) 73/182) 60,000, 53,458) 413) “414 

|} 99'323'707, 990,176 521,226, 836,051 3} | 64 3 South-Eastern ............... 7, 24,149) 12,642 36,191| 4071 67,311 we 825,074 825,772) 406 | 885 
4) oe . 2 4 eee 8,085,261) 405,357, 206,811 111,073 16 14 15 Taff Vale ....sesorrosrrseerees 

[sortete rae 

COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts. | Total Receipts. Receipts. ;Total Receipts. 

Name. Name Week aan.’ Name Week € Ending) 1885. ; 1884. | 1885. , 1884. : Ending} 1885. ; 1884. $ ea a 1884. | 1885. | 1884. 

ma — oe | 92| 92 

Receipts. ;Total Receipts. 

intensities 
CouontAL. & | & |°. Urug.of M.Vid|Sept.26) 3,078) 2,984) 33,319) 35,824 AMERICAN. 

tBmby.B.,&C.1./Nov. 7) 42,167 43,676, 762,905, 576,783 Dutch Rhenish.,.|Nov. 7) 6,322) 7,231)  ... +» |Ala.Gt.South’rn Oct. _| 20,800) 21,946/ _... ua 
Uanadi’n Pacific 7| 40,600 35,000}... .. _|LaGuaira & Car.'Oct. 14 1,100) 1,331)... «» _ |Chic, Mil. & 8. P.'Oct. 21127400 112423)3,679,392 3614722 
East Indian ...... 7, 80,979, 74,009 1,303,182 1145719) Meridnal, Italy..*|Sept.12) 30,520) 29,400) 778,510) 728,860|Chic.4North Wn 21126000 111 700|3,772,378 3729500 
G. Tk. of Canada 7, 80,224, 85,709 1,491,509 1711846 Mexican .......... Nov. 7) 10,400) 13,800) 208,400) 232,500) Denver &RioGra 21 29,242 25,619] 962,954 870,058 
Gt. Indn. Penin... 7, 53,304 57,879, 808,839 751,614/Nthn. of France..\Oct. 23|132166|141556 5,210,195 5,426,645 [llinois Central. 2!) 62,220) 63,950) 1,934,198 1868632 
Madras ............ Oct. 10) 12,264; 12,087) 184,183, 178,837) Ottoman ........ as 17) 7,324 5,376| | 82,980| | 77,542) Louisv.&Nashv. 21) 67,745, 61,458) 2,186,457 2151152 
Oude & Rohlknd| Aug. 29; 9484 7, 74,508) 61,645| Paris & Meditr...* 28/ 272920 259432 10662504 10981250 Norfolk & West 2 w Oct., 28,854) 29,379] 421,869. 415,523 
Scinde .........0000-/OCt. 3 | 23,293 13,711} 261,429, 220,571) Paris & Orleans.. 28} 13,960 148610'5,584,920 5,795,570) North. Pacific....| do, 143481 126934)1,699,491 192421 
South Indian.,....'Sept.12! 8,392) 8,718 ot ie 86,891) 89,345 Recife &S.Frisco|Sept.12| 904) 1,038 | 9,963| ' 12,213|Ohio& Missisip..|Oct. 2! 73,763) 79,313 

FOREIGN. | |Smyn & Cassaba..|Oct. 4| 3,409) 2,175| 36,299| 39,101) Penn., E. Linest ee rr ae 
Bu. Ayr. G.Stn....Nov. 2/ 18,192, 18,793 255,278 212,461 Sth. Austrian.."| 21) 76,876) $2,938)3,148,430 8,119,756 _DoWsn Linest ee ee oe e 
Bu.A.Ensenada.. = 8 2,824) 1,137| . | _... |Stm.of France."| 28) 70,336) 72,484 2,061,163 8,167,676/St.Louis& SanF.| 21 21,537' 22,040| 674,633. 741,602 
Bu.A.& Rosario..Oct. 4) 2,373 "200| $3,051) 58,440 South Italian .. asd Union Pacific....Aug. 466227 688642|8,172,190 8167485 
Cent. Arg., ...... Sept.27| 13,995! 9,995| |Watn.otFrance.."| 231100109! 95,034 /4,485,847 4,354,034) 

* Yearly from lst January. ¢ Net Receipts. { Including Rajputana—Malwa lines. 

COMPLETED SCHEME OF LIFE ASSURANCE. THE INSTITUTE OF BANKERS. 
~The SECOND MEETING of the EIGHTH 

SESSION of the Institute of Bankers will be held in 

LEGAL AND GENERAL LIFE ASSURANCE _ | éircus'tc on wapespay, November 1sth Isso 
when a paper on “Silver as a Universal Medium of 

SOCIETY ; Currency,” will be read by H. CHEVASSUS, Esq., a 
* Fellow of the Institute. A discussion will afterwards 

The Society s Conditions include the following ; take place on the subject, and persons interested 
Immediate payment of Death-Claims : therein may obtain Cards of Admission at the Offices 

‘ . > eee : of the Institute, 2 St Michael’s House, Cornhill, E.C. Special protection against omission to pay premiums : The Chair will be taken at 6 p.m. precisely. 
orld-wide residence after one year in ordinary cases : 

Guarantee of Surrender-value : D EAFNESS NEUTRALISED.— 
Freedom after one year from forfriture through suicide. Business men suffering from deafness would do 

The new explanatory Prospectus will be forwarded on application. wall to take losoons in lip reading, by the acquirement The Invested Funds ex Two Millions. Policies indisputable. of which acoustic instruments may be dispensed with, 
Nine-tenths of the total Profits belong to the A red. The next division will be and business carried on without inconvenience. 

References to old pupils in London and the provinces. 
made as at 31st December, 1886. —Address Harry Wy White, formerly Vice-Principal 

vam Loans upon Life Interests, Reversions an s43 Training College for Teachers of the Deaf, Ealing; 
Ri Offices, 10, Fleet street, London, E.C. ee eee ae 
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Nov. 14, 1885.] 
Insurance Companies. 

ACCIDENTS OF ALL KINDS— 
EMPLOYERS’ LIABILITY ASSURANCE COR- 

PORATION, Limited. 
64 and 85 King William street, London, E.C, 

GUARANTEES OF FIDELITY. 

ACCIDENT ASSURANCE 
transacted by the ATLAS FIRE AND LIFE 

OFFICE. Established 1808, 
West End Office, 32 Cockspur street. Head Office, 

92 Cheapside. Secretary, SAML. J. PIPKIN. 

[MPERIAL FIRE INSURANCE 
COMPANY. Established 1803, 

1 Old Broad street, E.C. 22 Pall Mall, S.W. 
Capital, £1,600,000 ; Paid-up and Invested, £700,000 

Total Invested Funds over £1,500,000. 

E. COZENS SMITH, General Manager. 

LONDON ASSURANCE 
CURPORATION. 

Established by Royal Charter, a.p. 1720. 
Nv. 7 Royal Exchange, E.C., and 434 Pall Mall, S.W. 
Marine, Fire, and Life Assurances have been granted 

by the Corporation for more than a century and a 
f. 
Funds in hand exceed £3,300,000. 

YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
HEAD OFrFice—St Helen’s square, York. 

LONDON OFFICE—No, 82 Old Broad street, E.C. 
Capital ; ok ibe , 
Reserve Funds .. .. 870,707. 
Annual Income - 160,683, 

J. A. CUNNINGHAME, 
Secretary and General Manager 

NORTHERN ASSURANCE CO. 
Established 1836. 

Lonpon: 1 Moorgate st., E.C. Apsrpren: 8 King st. 
INCOME AND FUNDS (1884). 
ums ssescesese £573,000, 

TAGS PROUMAIIG cecccscccccccooses esses see ©=£134,000. 
FRR OND  sesensscsacedesearocinne wentanietee: BLOB 000. 

Accumulated Funds............ £2,993,000. 

[THE ATTENTION OF PERSONS 
eff 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 ee Security is 
unusually complete.—Full part on application 
to the Secretary, at the Head Office, 25 St Andrew 
equare, J burgh, or at the London’ Office, 79 Corn- 

Agents are now being appointed throughout 
the country. Appliations are invited. 

INSURANCE— 
Maree —COMPANY. 

LIVERPOOL AND LONDON. 

FIRE—LIFE— CAPITAL: 
ANNUITIES. | 22,000,000. 

GOMMERCIAL UNION 
ASSURANCE COMPANY (Limited). 
FIRE—~LIFE-MARINE 

Capital fully subscribed............... £2,500,000 
Life Funds in Special Trust for 

Life Policy-Holders about ....... + 875,000 
Other Funds exceed ...........c0:se0:08 1,000,000 

Total Invested Funds upwards of Two 
Millions, 

Total Net Annual Income exceeds £1,200,000. 

Chief Offices—19 and 20 Cornhill, London, E.O. 
West End Offices—8 Pall Mall, London, 8.W. 

LAW LIFE ASSURANCESOCIETY, 
Fleet street, London. 

Instituted 1823. 
Assets on 31st December, 1884............... woe £5,375,995 

Income for the Year 1884 .......0.......se0cereee 454,633 

Amount paid in claims to 31st December, 

Reversionary Bonus allotted for the five 
years ending 31st December, 1884 ......... 690,946 

Reversionary Bonuses hitherto allotted .., 6,889,937 
The Expenses of Management, including Commis- 

sion, are under 44 per cent. of the Income. 
The Limits of Free travel and residence have been 

lar ~ extended, and rates of extra premium 
uced, 

Loans granted on security of Policies, Life 
Interests, Reversions, and on other approved 
Secvrities. 

I ife Interests and Reversions are purchased. 
we paid immediately on proof of death and 

tle. 
Commission allowed to Solicitors and others on 

Assurances effected through their introduction. 
Prospectus and Form of Proposal sent on applica- 

tion to the Actuary. 

THE ECONOMIST. 
BONUS YEAR. 

FIVE YEARS’ PROFITS WILL BE DIVIDED 
AT CLOSE OF CURRENT YEAR. 

()RDINARY LIFE POLICIES 
by the application of Bonuses, after ee 

few years, TRANSFORMED into PAID-UP POLICIES, 
requiring no payments or care to keep them in force 

ASSOCIATION OF SCOTLAND 
(For Life Assurance and Annuities). 

Annual Revenue, £480,000. 
Claims Paid and Bonuses, £5,009,000. 

: Loans ON Reversions, &c. 
Chairman—The Rt. Hon. the Eart or Starr, K.T. 

Manager—Jounx TURNBULL Sita, C.A. 

London : 5 Lombard street, and 123 Pall Mall. 
Edinburgh : 82 Princes street. 

BRITISH LINEN COMPANY 
BANK.—LONDON OFFICE. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS at this Office is 
RAISED to ONE AND A-HALF PER CENT. until 
further notice. ANDREW KINGSMILL, Manager. 

No. 41 Lombard street, E.C., 12th November, 1885. 

THE ROYAL BANK OF 
SCOTLAND. 

London OFrFrice—123 Bishopsgate street, E.C. 
Notice is hereby given, that the RATE of INTEREST 

allowed on DEPOSITS at this Office will be ONE 
AND A-HALF PER CENT. per annum from this date 
until further notice. J.T. HORLEY, Manager. 

12th November, 1885. 

a 
THE UNION BANK OF 

SCOTLAND (Limited). 
Notice is hereby given, that the RATE of INTEREST 

allowed on DEPOSITS with the Union Bank of Scotland 
(Limited) at this Office will be ONE AND A-HALF 
PER CENT. per annum from this date until further 
notice. J. A. FRADGLEY, Manager. 
London Office, 62 Cornhill, 12th November, 1885. 

THE COMMERCIAL BANK OF 
SCOTLAND (Limited). 

London Office. 
Notice is hereby given, that the RATE «f INTEREST 

allowed on DEPOSIT ACCOUNTS will be ONE AND 
A-HALF PER CENT. until further notice by advertisc- 
ment. D. A, MACBEAN ROSS, Manager. 

123 Bishopsgate street Within, London, E.C., 
12th November, 1885. 

THE LONDON JOINT STOCK 
BANK (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS subject to seven days’ notice of with- 
drawal is this day ADVANCED to ONE AND A-HALF 
PER CENT. per SS a oe 

. F. NA VAY, General Manager. 
5 Princes street, Mansion House, 

12th November, 1885. 

UN ION BANK OF LONDON 
(Limited). 

Notice is hereby given, that the RATE of INTEREST 
on all DEPOSITS with this Bank, repayable on seven 
days’ notice (except those held at lower rates b 

ial arrangement), will be ONE AND A-HALF PER 
CENT. from this date until further notice, which will 
be given by advertisement only. 

G. A. TUCKER, Town Manager. 
12th November, 1885. 

LONDON & SOUTH - WESTERN 
BANK (Limited). 

Heap Orrice—7 Fenchurch street, E.C. 
Notice ishereby given, that the RATE of INTEREST 

allowed at the Head Office and Metropolitan Branches 
of this Bank on DEPOSITS —- at seven days’ 
notice is this day INCREASED to ONE AND A- 
HALF PER CENT. per annum. 

G. T. GOODINGE, ) Joint General 
WILLIAM HERBAGE,S Managers. 

12th November, 1885. 

THE NATIONAL BANK OF 
SCOTLAND (Limited). 

Incorporated by Royal Charter and Act of Parliament. 
Lonpon OrFice—Nicholas lane, Lombard street. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with the National Bank of 
Scotland (Limited) at this Office will be ONE AND 
A-HALF PER CENT. from this date until further 

tice. 
novice. JAMES-ROBERTSON, Manager in London. 

12th November, 1885. 

NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at its Head Office, Bish 
street, corner of Threadneedle street, St James's, 
Marylebone, Islington, Lincoln’s Inn, and South Ken- 
sington Branches, is this day ADVANCED to ONE 
AND A-HALF PER CENT. for moneys placed on 
deposit, at seven days’ notice and upwards. 

T. G. ROBINSON, ) Joint General 
F.CHURCHWARD,} Managers 

112 Bishopsgate street, Corner of Threadneedle street, 
London, 12th November, 1885. 

lees=«=«=alEE———————————_—__ 
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THE ALLIANCE -BANK 

{Limited). HEAD Orricz —Bartholomew lane, E.C. 
Notice is hereby given, that the RATE of INTEKEST 

allowed by this Bank at the Head Office and Branches on DEPOSITS at seven days’ call will be ONE AND A-HALF PER CENT. per annum until further notice. 
12th November, 1885. R. O. YEATS, Manager. eR on sag ese 
LONDON AND WESTMINSTER 

a BANK, LIMITED. 
Notice is hereby given, that the INTEREST allowed 

to DEPOSITORS in this Bank, is this day RAISED to 
the following rates, viz.:—On sums of £500 and 
upwards at Seven days’ notice, ONE AND A-HALF 
PER CENT.: on sums of £500 and upwards at Call, 
ONE PER CENT. ; and in sums under £500, ONE 
PER CENT. until further notice. 
The Bank reserves to itself, at all times, the right to 

decline deposits. W. ASTLE, Manager. 
12th November, 1885, 

THE UNION DISCOUNT 
COMPANY OF LONDON (Limited). 

38 Lombard street, E.C. 
Capital subseribed.................. £1,000,000 
EAL ARES SRS EE are 500,000 

MONS UG BRN oi Saiccctcicvccie cence 100,000 

RATES of INTEREST for money on DEPOSIT are 
this day ADVANCED as under: — 

At call to Oxr anv a-HAtr Per Crest. 
At three, seven, and 14 days’ notice to ONE axD 

THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities. 

CHRISTOPHER R. NUGENT, Manager. 
November 12, 1885. 

BELFAST HARBOUR— 
The BELFAST HARBOUR COMMISSIONERS 

are prepared to receive LOANS of MONEY, on the 
security of their Bonds, issued under the provisions 
of the Belfast Harbour Acts, 1847 and 1882, ror £100 
EACH, at interest payable half-yearly, by warrant, at 
the rate of 3$ per centum per annum. 

The Bonds will be redeemed at par out of the Sink- 
ing Fund set apart for the purpose, by Annual Draw- 
ings extending over sixty years, from the lst August, 
1892, or otherwise, in accordance with the provisions 
of the Belfast Harbour Acts. 

All offers must be addressed to the undersigned, at 
the Harbour Office, 4 

W. A. CURRIE, Secretary. 
Harbour Office, Belfast, 30th October, 1855. 

WABASH, ST LOUIS, AND 
PACIFIC RAILWAY COMPANY. 

More than $12,000,000, out of a total of $16,000,000 of 
the General Mortgage Bonds having been deposited 
with the Committees engaged in the reorganisation 

' of the above Railway, notice is hereby given, that the 
time for depositing the bonds with the Railway Share 
Trust Company, Limited, of No. 4 Bank buildings, 
E.C., has been extended to the 16th November, after 
which date Bonds will only be received (for a limited 
eriod) on payment of a fine amounting to 2 per cent. 

of their face value.—By order, 

WM. CHAMBERLAIN, 
Secretary to the Committee. 

4 Bank buildings, E.C., 30th October, 1885, 

THE CHANCERY LANE SAFE 
DEPOSIT. 

61 and 62 Chancery lane, W.C. 
This Stronghold was f y opened for business 

by the Lord Mayor on the 7th May, and the public 
are now invited (on tation of card) to 
any of the Safes and rooms which may remain 
unoccupied, when the Manager will furnish full par- 
ticulars of rents, &e. 
The renters of Safes have the use of convenient 

Writing and Waiting Rooms, free of charpe. 

THE MERSEY DOCKS AND 
HARBOUR BOARD are prepared to issue 

PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 

apply to the Treasurer, Dock Office, Liverpool.—By 
- order of the Board. 

EDWARD GITTINS, Secretary 

(jHEAP TELEGRAMS.—MEYER’S 
** International,” “ Commensialy Pi gnel = 

other Tel hic Codes give the grea’ econom 

and deen Seenenes ly to Hamilton, Adams, 

and Co., Paternoster row, Eondon, or any bookseller ; 

or to H. R. Meyer, B Exchange buildings, Liverpool. 
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Banks, &e. 

THE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. 

Hlead Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 

drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Manager. 

HE AGRA BANK (LIMITED). 
EsTABLISHED IN 1833. 

Carrrat, £1,000,000, Reserve Funp, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Barancues 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. 
Dzposits received for fixed periods on terms to be 
ascertained on application. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra 
and approved bills purchased or sent for collection. 

SALES AND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 
Interest an and Army, Navy, and Civil pay and 

, Every ae description of Banking Business and 

ay one RE en 
BAN K OF NEW SOUTH WALES. 

Established in 1817. 
Lonpon Orrice—64 Old Broad street, 
Capital Paid-up . 
Reserv d @ Fund  ......ccc00000020 £580,000 

Letters of Credit and Bills on demand, or at 
— upon the Head Office 

ughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded fo 
collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 

which may be known on application. 
DAVID GEORGE, Secretary. 

MERCANTILE BANK OF 
SYDNEY. Established 1869. 

Incorporated by Act of Parliament. 
Loxpon BrancH—158 LEADENHALL sTREET, E.O, 

Paid-up Capital £300,000 
Reserve Fund.............::.0.0+. 150,000 
Number of Shareholders ........... 566 

DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ong, Two, and Tares YgARs 

at 4} Per Cent. GEO. H. ALEXANDER, Manager. 

NION BANK OF AUSTRALIA 
(Limited). : aenee 1837. Incorporated 1880. 
Paid-up capital........... spenencdbonse sender £1,500,000 
ibemaree ee trees sesesseee 970,000 
Reserve liability of proprietors 8,000,000 

LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank's 
Branches - _ the Colonies of Australia, New 

BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are received for fixed on terms 

which may be ascertained on application. 
Ww. R.M URN, Manager. 

1 Bank buildings, Lothbury, London, E.C. 

INSCRIBED STOCK DEPOSITS. 

[NIoN BANK OF AUSTRALIA, 

Established 1937. ccna 1890, 

Paid-up Capital 
SFO PUGS cinco cceskeocs sev ech on 
Reserve Liability of Proprietors ... 3,000,000 

The Directors of the Union Bank of Australia. 
Limited, are prepared to receive in London Inscribed 
Stock its, bearing Interest payable half-yearly 
at the rate of Four per Cent. per Annum, to be in- 
scribed at this office, and transferable by ordinary 
transfer deed. Stock Certificates will be issued. 

These Inscribed Stock Deposits will be repayable at 
the — of the Bank only, and on its giving twelve 
months’ previous notice to the holders. 

In the event of repayment being made on or after 
ist January, 1905, it will be at par; but if, prior to 
the ist res 1905, it will be at a premium of one 
per cen 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit Cer- 
tificates free of charge on application. 
A Stock Exchange quotation will be applied for, 

which will give the advantage of negotiability to the 
stock. W. R. MEWBURN, Manager, 
1 Bank buildings, Lothbury, E.C. 

London, 2nd November, 1885. 

THE BANK OF SOUTH 
AUSTRALIA, Limited, 

Established 1841. Hap Orrice—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £200,000, 

anp LEerrers OF Crepit Issvzp. 
Brits Bovent anp i 

W. G. CUTHBERTSON, General Manager. 

THE ECONOMIST. [Nov. 14, 1885. 

THE NATIONAL BANK OF SCOTLAND. 
LIMITED. 

Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 

HEAD OFFIO E—Epinsvrcs. 

Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £660,000. 

LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 

CURRENT ACOOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 

ha 
ey 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 ig 

NEW ORIENTAL BANK 
CORPORATION, LIMITED. 

Capital—Authorised, £2,000,000 ; Paid-up, £500,000, 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 
The Bank buys and sells Bills of Exchange, makes 

Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the Cit; 
of London and elsewhere. Creditors of the old Ban 
can obtain 3 per cent. debentures for the balance of 
their claims. 

LONDON CHARTERED BANK 
OF AUSTRALIA, 

Seoeeste? by Royal Charter.) 
-up Capital, One Million Sterling. 

Orvice—2 Old Broad street, E.C. 
Letters of Credit and Drafts issued on the Bank’s 

Branchesand Agencies in Australia. Bills purchased 
ar collected. 
T.legraphic Remittances made, Deposits received 

or nxed periods on terms which may be known on 
application. JOHN SUTHER D, Secretarv. 

[MPERIAL BANK OF CANADA 
Heap Orrice—Toronto, 

Branches in Ontario and Manitoba. 
Cotes poli-ue, $1,500,000. Reserve Fund, $650,000. 

ONEYS 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 either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 

[HE STANDARD BANK OF 
SOUTH AFRIOA (Limited). 

(Bankere to the ea the Cape of Gocd 
ope. 

Hap Orrin. 
So ensuite, SOR RAER NEN, Senate, 

Paid-up Capital Seaaeesnestnccscosscccesess NIE 
Reserve Fund ......... 

Saaaeeiaeatend voaite t and longer on or one year 
may be ascertained on Cpplication,  ™ 

[THE QUEENSLAND NATIONAL 
(Incorporated nao the Coomonis Aste 1900, of the wu ‘ompanies 

’ Legislature of Queensland.) 

Subscribed Capital, 213040007 Paidap Onplial, ’ . > “ul 
£652,300; Reserve Fund £305,000. 

Heap Orrice—BRISBANE. 
=e —— — Drafts — = meee and 
Agencies, and transacts eve’ esc n of Banking 
Business in connection with, ee 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 : 
No. 20 Lombard street, E.C. ee 

THE AUSTRALIAN JOINT STOCK 
BANK. 

Lonpon Brancu—2 King William street, E.C. 
Paid-up Capital £500,000 
Reserve Fund 

or sent for collection. Remittances made by cable. 
ts received for fixed periods on terms which 

j may be ascertained on application, 
JOHN CHRISTIE, Manager. 

JAMES ROBERTSON, Manager in London. 

LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 

CarrraL, £1,000,000. Sunsorisep, £500,090, 
Patp-up, £400,000, 

Hap Orrics—9 and 10 Tokenhouse yard Lothbury, 
London 

Brancn at SAN FRANCISCO, California. 
AGENTs aT New York, Messrs Lazard Fréres. 

Agents AT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the Continent of Evrops transacted on favourable 
terms. Credits issued available in the Unrrep States 
Evrops, Inpia, Cuina, AUSTRALIA, and elsewhere. 

P. W. ROBERTSON, Secretary. 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 

Court or Dimecrors = Heap Orricns mm Hone 
ONG, 

A. H. Phillpotts. Req Carshalton ~~ Wi n x 
E. F. Duncanson, Esq. (of Messrs TA. Gibb and Oo.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGer—David McLean. 
Bangers—London = Sete Banking Company, 

BRANCHES AND AGENCIES. 
London | = Francisco 

ila Singapore 
New York Tientsin 
Penang Yloilo 
Saigon Yokohama 

tion grant Drafte upon and negotiate 
Is at any of the Branches or Agencies; 

y also receive Deposits for fixed periods at rates 
a ing, Rote the period of deposit. 

e Corporation issue Letters of Oredit and Cir- 
cular Notes, ss in the ——- cities of 
Europe, Asia, and America, for the use of travellers. 
They mn Current Accounts for the convenience 
— ents returning from China, Japan, and 

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 
aw in London on receipt of the advice of meet- 

in Hong Kong, held in Fe and A 
e Corporation receives Deposits in London for 

Twelve Months fixed, in sums of £100 and upwards, 
upon which the present rate of interest allowed is 5 
per cent. perannum, payable half-yearly at 30th June 
and 31st December. 

Transfer deeds, pene of attorney, and other 
a See their Office on application, 

Office hours, 10 to 8—Saturdays 10 to 1. 
81 Lombard street, London. 

THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 

Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 

Reserve Fund, £215,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia' and sent for collection. 
TELEGRAPHIC ITTANCES made 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. 

[THE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 

Established 1834. Incorporated 1848. 
Buls-np Capen, £600,000. Reserve Funds, £685,000. 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Deposits received for fixed 
periods on terms which may be ascertained on 
application. 

London Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 

| 
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